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UNION CARBIDE 
AND CARBON 
CORPORATION 


Vv 


A cash dividend of Thirty-five 
cents (35c) per share on the out- 
standing capital stock of this 
Corporation has been declared, 
payable July 2, 1934, to stock- 
holders of record at the close of 
business June 1, 1934. 


ROBERT W. WHITE, Treasurer 














The United Gas and 
Electric Corporation 


1 Exchange Place, Jersey City, N. J. 
May 18, 1934. 

The Board of Directors this day declared a 
quarterly dividend of one and three-quarters per 
cent (134%) on the Preferred Stock of the Cor- 
poration, payable July 1, 1934 to stockholders 
of record June 15, 1934. 
J. A. McKENNA, Treasurer. 





THE ELECTRIC STORAGE BATTERY 
COMPANY 
Allegheny Avenue & 19th Street 


P Philadelphia, May 18th, 1934. 
The Directors have declared from the Accumu- 
lated Surplus of the Company a quarterly dividend 
of Fifty Cents ($.50) per share on the Common 
Stock and the Preferred Stock, payable July 2nd, 
1934, to stockholders of record of both of these 
classes of stock at the close of business on June 9th, 

1934. Checks will be mailed. 
WALTER G. HENDERSON, Treasurer. 





Dividends 














, Duquesne Light 
Company 
Dividend No. 26 

Pittsburgh, Pa., May 21, 1934 
A quarterly dividend amounting to 
One Dollar and Twenty-five Cents 
per share (being one and one-quarter 
per cent (114%) on the par value 
of $100 a share) on the 5% Cumu- 
lative First Preferred Stock of this 
Company, has this day been declared 
payable July 16, 1934, to all hold- 
ers of said 5% Cumulative First Pre- 
ferred Stock at the close of business, 
June 15, 1934. 
Checks will be mailed. 
C. J. BRAUN, Jr. 


Treasurer. 


























NORTHERN PIPE LINE COMPANY 
26 Broadway. 
New York, May 15, 1934. 

A dividend of Twenty-five (25) Cents per 
share has been declared on the Capital Stock 
$10.00 par value) of this Company, payable 
uly 2, 1934, to stockholders of record at the 
close of business June 15, 1934. 

J. R. FAST, Secretary. 





TEXAS GULF SULPHUR COMPANY 


The Board of Directors has declared a distri- 
bution of fifty cents per share on the Company’s 
2,540,000 shares of capital stock without nominal 
or par value, payable June 15, 1934, to stock- 
holders of record at the close of business on 
June 1, 1934. 

H. F. J. KNOBLOCH, Treasurer. 





THE YALE & TOWNE MFG. CoO. 

A dividend, No. 170, of 15 cents per share has 
been declared by the Board of Directors out of 
past earnings, payable July 2, 1934, to stock- 
holders of record at the close of business June 11, 


1934. 
' J. H. TOWNE, Secretary. 





INTERNATIONAL HARVESTER COMPANY 


The Directors of the International Harvester 
Company declared a cash dividend of fifteen cents 
(15¢c.) per share on the common stock pee 
July 16, 1934, to all holders of record at the close 
of business on June 20, 1934. 

WILLIAM M. GALE, Secretary. 





For other dividends see page iii and iv. 


The Financial Situation 


TRIKES and labor disturbances have lately been 
increasing in number and importance as well as 
in violence. Within the past week particularly in 
Minneapolis and Toledo, outbreaks have assumed 
serious aspects. It can hardly be said that these 
developments have caught the business community 
by surprise. On the contrary, signs of the approach 
of widespread difficulties of this sort have been in 
evidence for a good while past. Apparently reliable 
reports have been in circulation for some time of 
plans by labor officials to make the life of the nation 
miserable during the months to come. The situation 
appears now to have become, or at the very least be 
rapidly growing, distinctly disturbing. 
All this of course is a discouraging commentary 


Labor leaders will find it difficult to negotiate with 
executives who do not very seriously object to cur- 
tailed operations, and in some instances to complete 
cessation of production for a time. But, of course, all 
this gives us no assurance that labor disturbances on 
a wide séale will not be exceedingly troublesome, 
costly and on occasion, as in Toledo and Minneapolis 
during the past week, dangerous from both an 
economic and a social point of view. 


Reviving the Wagner Bill 


HAT Washington officials are well aware of the 
seriousness of the existing situation is clear 

from the fact that the President is said to have sent 
word late in the week to Congress that he wished to 


upon the policies of an Ad- 
ministration that has made 
shorter working hours and 
higher wages the keystone 
of its arch, or something 
very nearly approaching it. 
If the assertion be made 
that these ills have beset us 
despite, rather than because 
of, the activities of the 
Government in behalf of 
labor, the claim cannot be 
allowed to stand for a 
moment. On the contrary, 
it must be clear to every 
thoughtful man that labor 
unrest is logical, not to say 
the inevitable outcome of 
the policies of the Govern- 
ment during the past year. 
Official adoption of the old 
fallacy of labor leaders that 
high wages beget prosperity 
was unwise not only because 
it is untrue but also because 
it is not well suited to induce 
content among wage earners 
well treated and reasonably 
well paid. 





| 








Codes vs Trade Associations 


Although the fact is apparently not 
universally recognized even among trade 
associations themselves, a basic conflict 
is in progress between trade associations 
and the sundry code authorities. Ac- 
curate apportionment of responsibility 
for the situation that is thus developing, 
where it has not already developed, is not 
altogether easy. 


’ The conflict grows out of a desire on the 
part of the NRA to maintain its position 
of dominance in industry and the diffi- 
culties being experienced by industries in 
supporting both code authorities and 
trade associations. 


Whoever may be at fauit, the budgets of 
many of the code authorities are almost 
unbelievably large. They amount in many 
instances to hundreds of thousands of 
dollars per year, and in those industries 
afflicted with a mumber of such code 
authorities the total cost is running well 
into the millions. 


The NRA insists that the code author- 
ities come first. The result may be a 
gradual deterioration and possibly a dis- 
appearance of the trade associations in 
many instances accompanied by expansion 
of the work of the code authorities. 


The code authorities are largely under 
the thumb of the Government. Such a 
consummation as is thus suggested would 
therefore leave industry more than ever 
under the domination of Washington. 
Trade associations have heretofore been 
the main reliance of business in its defense 
of itself against Government encroach- 


| 


have it push the revised 
Wagner bill through to the 
statute book with as little 
delay as may be possible. 
It is not possible at this 
time to foresee with any 
great exactitude or assur- 
ance just what is likely to be 
included in such a law. It is 
alleged that agreements 
have been reached under 
which the most objection- 
able features of the bill 
have been definitely and 
finally eliminated. Be that 
as it may, no law of the 
sort, and none that could 
be devised, can be expected 
to undo the damage that 
has been wrought by the 
policies of the past year. We 
may as well face the un- 
pleasant fact that it will be 
necessary in large part to 
start all over again with the 
task of getting labor costs 
down into accord with the 
economic needs of the situ- 
ation, and wages into reason- 
able relationships with one 





Inviting Trouble 
ment. 
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Equally as unfortunate is ||| 





another. Real prosperity is 
not likely to be our lot until 














it proving to be that official- 
dom for about the first year of the present regime in 
Washington pampered and truckled to the American 
Federation of Labor and its racketeering leadership 
in practically every way open to it. Inevitably the 
forceful logic of events ultimately obliged the Presi- 
dent to alter his course after organized labor, with 
the aid and comfort of public officials, had got into 
the habit of obtaining practically everything it had 
demanded. Whether warranted or not, it was but 
natural that the change of front represented by the 
so-called Detroit settlement in the motor industry 
was resented by the American Federation of Labor. 
It was almost inevitable that wage-earners should be 
inclined to demand more “direct action’? when they 
could apparently no longer count so completely upon 
the Government to pull their chestnuts from the fire. 

It is probably true that the unions have chosen an 
unstrategic moment to launch such a campaign. 
Business activity is obviously declining. Many in- 
dustries are overburdened with stocks of goods. 





that task is completed. 


“Planned Economy” 


HE issues that occupied the spotlight during 
most of the past week have had to do with 
what by the brain trust is termed industrial planning 
and by others “regimentation” or industrial and 
trade fascism, but which is really only an extreme form 
of the old evil of Government control of business. 
This is true despite the fact that the proposed silver 
Act has at length taken definite form backed by a 
Presidential message, and that the Conference Com- 
mittee of the Senate and the House is still daily 
deliberating upon the National Securities Exchange 
measure with the slyly altered “rider’’ attached de- 
signed to amend the Securities Act of 1933. 

Perhaps it was the so-called Darrow report on the 
work of the NRA that attracted most widespread 
attention, but thoughtful groups in .the business 
community have not been unaware of current 
efforts to “clarify” the Agricultural Adjustment Act 
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in such a way as greatly to add to the enormous 
already established powers of the President and 
the Secretary of Agriculture. Nor has there been 
lack of attention to the proposed “strengthening” of 
existing legislation under which the Washington 
authorities are now virtually running the petroleum 
industry. The approval after some weeks of delay 
by the NRA of the plans of the cotton textile industry 
for a 25% reduction in current production was also 
naturally a subject of a good deal of interest. 

It is decidedly unfortunate that the Darrow report 
should have contained passages that could be so 
easily siezed upon to becloud the immediate and 
intensely practical questions which it raises and which 
ought to be put effectively before every thoughtful 
citizen in the land. The “alternatives” set forth by 
Mr. Darrow and his colleagues, which General 
Johnson has termed Communism and Fascism, are 
nothing that we need adopt unless we choose to do so, 
nor are they, either of them, a solution of anything. 
The question of course is not whether we shall choose 
Communism or Fascism, but whether we shall remove 
the scales from our own eyes sufficiently to see where 
all these codes in their present form are leading us 
and turn to common sense in the management of our 
affairs. One trouble, perhaps the greatest trouble, 
with the work of Mr. Darrow and his colleages is 
found in the fact that it is not likely to have the 
effect of inducing such action on the part of the rank 
and file of the public. 


Facts Already in Hand 


As a matter of fact we had, and have, no need of a 
Darrow report, or any other report, to tell us that the 
codes, so far as they are effective, limit competition, 
indeed in many particulars largely eliminate com- 
petition. That is what they are intended to do. Nor 
do we need have one rise from the dead to inform us 
that many of the provisions of the codes in actual 
practice discriminate, and must discriminate, against 
the small and medium sized enterprises. Everybody 
knows that many of the so-called code authorities are 
dominated by the larger enterprises in the respective 
industries, and no one is likely to be convinced of the 
contrary by technical denials or explanations. 
Whether advantage has as yet been taken of the 
opportunities thus presented, it would be difficult 
to prove since adequate data are absent—assuming 
for the sake of discussion that, as NRA officials 
claim, the evidence submitted to the so-called 
Darrow board is not conclusive. But certainly we 
should do well not to leave a situation intact which is 
so obviously and so admirably adapted to such abuse. 

At any rate it is undeniably obvious that the labor 
provisions of all the codes, so far as they have any 
meaning at all, in the very nature of the case dis- 
criminate against the small and medium sized enter- 
prise which as a rule is not mechanized in nearly so 
large a degree as is the large concern. Obviously the 
more extensively labor saving devices and sundry 
types of automatic machinery have been installed, 
the smaller, relatively speaking, the pay roll costs, 
The artificially high wage rates of the whole post- 
war era preceding the depression greatly stimulated 
the installation of such devices, as is well known, in 
all large plants. It has been the lack of extremely 
heavy overhead burdens resulting from such policies 
that has enabled the smaller establishments during 
the past few years to make necessary adjustments 
in such a way as to compete quite successfully with 
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the larger units. If such advantages are taken away 
from the smaller enterprise by arbitrarily shortened 
hours, artificially increased wages resulting directly 
and indirectly from the terms of most of the codes, 
then the small man who is unable now to mechanize 
quickly and effectively is of necessity faced with a 
difficult situation indeed. All this is of course ob- 
viously true regardless of what the Darrow report or 
any other report may or may not say, and likewise 
quite irrespective of anything that General Johnson 
and his associates may say in defense of themselves 
and their labors. 

Of course there are several other important aspects 
of these matters, as has been repeatedly indicated in 
these columns during the past few weeks. But these 
are the two basic questions given extended treatment 
in the Darrow report made public at the beginning 
of the week. It had been hoped that the facts con- 
cerning these two basic questions would be brought 
forcefully to the attention of the public by means of 
the report here in question. There are, however, 
reasons to believe that these and certain other as- 
pects of the National Recovery Administration situa- 
tion are now receiving more realistic attention by 
public officials as a result of recent developments, in- 
cluding the Darrow report, notwithstanding the 
vehemence with which Mr. Darrow and his colleagues 
are now condemned by them. If this latter proves in 
fact to be the case and the result is a much more 
restricted NRA program in the future, the business 
community will have cause to be thankful for at 
least this much. 


Reducing Production 


S TO the announcement of General Johnson on 
Tuesday that he had approved an arrange- 

ment under which the cotton industry would reduce 
its working hours 25% for “an emergency period” of 
twelve weeks beginning June 4, it may be expected 
that further requests of the same kind will be forth- 
coming before long if the figures given out by the 
Recovery Administrator are to be taken at their 
face value. According to General Johnson, unsold 
stocks of cotton cloth by about the end of April 
amounted to more than 332,000,000 yards, while 
unfilled orders in the industry had at the same time 
seriously declined. During the last two weeks in 
April, it was said, sales amounted to no more 
than 47% of production. Despite all this and 
despite the relative certainty of a continuance of 
these trends for some time to come, the mills have 
continued to produce at a higher rate than at any 
time since the code for that industry went into effect. 
It is thus evident that the industry, notwithstand- 
ing its code, is strongly inclined to fly in the face 
of all maxims of prudent business management. 
Indeed it is by no means clear that it has not been 
more defiant of such principles than during a num- 
ber of years immediately preceding the adoption of 
the code that was to cure its ills. If this is true, it 
doubtless has not only itself to thank, but also 
sundry activities of the Government in both the 
cotton growing districts of the South and the indus- 
trial sections of the country. These official acts de- 
signed to “create” prosperity by formula were natur- 
ally well adapted to stir the speculative spirit in the 
cotton goods industry where it has always had a 
hearty existence. The difficulty with the remedy 


now chosen is that it tends to protect the inefficient 
along with the efficient, thus eliminating the prin- 
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ciple of natural selection, and further makes no at- 
tempt whatever to reach the root of existing diffi- 
culties which is found in excessive costs and prices. 
It is not an encouraging record for code number one. 


Other Proposed Legislation 


IMILAR questions are raised by proposals con- 
cerning the petroleum industry and in connec- 
tion with the Agricultural Adjustment Act. The 
proposed amendment to the latter, which is now mak- 
ing definite headway in Congress with strong Ad- 
ministration support, is spoken of in official circles 
as merely clarifying existing legislation. Perhaps 
that is what it does, but if so the original Agri- 
cultural Adjustment Act had hidden meanings few 
had recognized. At any rate, careful study of the 
meaning now to be given it leaves no doubt in intelli- 
gent minds that with the passage of this proposed 
law—assuming that the courts will not interfere— 
the President would have the power virtually to dic- 
tate in detail to all industries using important agri- 
cultural commodities as raw materials or engaged 
in dealing or trading in them, and will in various 
other directions be placed further in the business of 
“planning” not industry but agriculture. Powers 
such as these may or may not have been implied in 
the provisions of existing law, but if so they have 
never been exercised and no one supposed they would 
be. It is therefore disturbing to learn that the Ad- 
ministration now attaches so much importance to 
making perfectly sure that it has such authority. 
Indeed a good deal that has been said in defense of 
proposed legislation is disturbing for the reason that 
it plainly suggests that there is definite thought in 
official circles of making use of just such unprece- 
dented expedients. 

The President’s letter to leaders on Capitol Hill 
in behalf of the so-called Ickes oil bill is in one sense 
a confession of failure. He cites official figures to 
show that “illegal” production of crude oil in this 
country during the first three months of this year 
amounted to some 149,000 barrels a day, and adds 
that he is “frankly fearful that if the law is not 
strengthened, illegal production will continue and 
grow in volume and result in a collapse of the whole 
structure. This will mean a return to the wretched 
conditions which existed in the spring of 1933.” If 
it felt more assured that the President had any 
plan, either embodied in the legislation now urged 
or otherwise, that would really and permanently cure 
the ills of the industry in question, the business com- 
munity would unquestionably be much more inclined 
to support the President in his demands. What is 
certain is that the measure in question is designed 
to give still greater powers to the Federal Govern- 
ment. The day appears to be steadily approaching 
when the President of the United States or officials 
under his control will possess virtually dictatorial 
powers over all business enterprises in the country. 


“Subsidy, Just Plain Subsidy” 


_— just plain subsidy’—with these 

words a public man of a past generation de- 
scribed certain shipping legislation then pending. 
Equal frankness would require use of the same words 
in speaking of the silver legislation proposed this 
week. It may not, however, prove to be even a very 
effective subsidy as a matter of fact. The bill is 
essentially what had been foreshadowed. Section 2 
asserts that “it is hereby declared to be the policy 
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of the United States that the proportion of silver to 
gold in the monetary stocks of the United States 
should be increased with the ultimate objective of 
having and maintaining one-fourth of the monetary 
value of such stocks in silver.” The Secretary of the 
Treasury is “authorized and directed” in another sec- 
tion to buy silver “at such times and upon such terms 
and conditions as he may deem reasonable and most 
advantageous to the public interest until the propor- 
tion of silver to gold in the monetary stocks of the 
United States shall equal one-fourth of such stocks.” 
The only restrictions imposed upon the Secretary of 
the Treasury are, first, that he shall not pay more 
than the “monetary value” of silver—at present 
$1.29 per fine ounce—for such metal as he may ac- 
quire, that he shall not buy silver when and so long 
as the monetary value of silver so purchased and 
held in the treasury equals or is greater than 25% 
of the total monetary value of the combined stocks of 
gold and silver so held in the Treasury, and that 
not more than 50 cents per ounce shall be paid for 
any silver situated in the continental United States 
on May 1 1934. The Secretary of the Treasury may 
sell silver when the market price is above the mone- 
tary value of the metal or when the stocks in his 
possession in terms of its monetary value are greater 
than one-third of the monetary stocks of gold held by 
him. He is further authorized and directed to 
issue silver certificates in face amount not less than 
the cost of the silver thus purchased. Such certifi- 
cates are made full legal tender and convertible on 
demand into standard silver dollars. He may con- 
trol to the point of prohibition all trading in silver 
or silver contracts at his pleasure, and the Presi- 
dent may take possession at any time of all the 
silver in the country, paying therefor in any currency 
of the United States “not less than the fair value at 
the time of such” acquisition as determined by open 
market prices of the metal. A tax of 50% is laid 
on profits made in trading in silver. 

Small wonder that the proposal pleases nobody a 
great deal. Silver speculators, who have on the one 
hand been advocating the “monetization” of silver 
at some absurd ratio to gold and on the other buy- 
ing silver or claims on silver, see their hopes of sudden 
opulence grown dim. Monetary heretics long urg- 
ing that we “do something for silver” in the belief 
that in this way we should succeed in debauching 
the currency most successfully are now hard put to 
it to find in this bill any provision that assures this 
type of madness, at least for the present. The exist- 
ing arrangement under which silver newly mined in 
this country is salable at the mints for 6414 cents 
per fine ounce is apparently not disturbed by the 
terms of this proposed act, but the arrangement 
may be altered or abolished at any moment by direc- 
tion of the President. The financial district is of 
course quite well aware of the possibility, not to say 
the probability, that the plans now brought forward 
may spell an end of the open market in silver in this 
country. 


No “Broadening’’ Needed 


The President, apparently forgetting that we now 
have some $7,750,000,000 in monetary gold stocks 
against a total outstanding currency circulation of 
less than $5,350,000,000, permits himself to say in his 
message to Congress that it is clear that “we should 
move forward as rapidly as conditions permit in 
broadening the metallic base of our monetary system 
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. . .’ and that we should “not neglect the value of 
an increased use of silver in improving our monetary 
system.” The truth is that the measure as now sub- 
mitted is apparently another of those compromises 
which are designed to soothe and perhaps to satisfy 
troublesome elements in the population and which 
presumably are expected to prevent even more harm- 
ful legislation. It is highly improbable that the bill 
will permanently satisfy anybody; it probably will 
be of great benefit to nobody, and it holds possibili- 
ties of serious injury to the public at large. That 
a measure “authorizing and directing” the President 
to add another $1,750,000,000 to the so-called excess 
bank reserves of the country during the next few 
years could be read in financial quarters without 
producing excitement is eloquent testimony to the 
extent to which we have perforce grown accustomed 
to astronomical figures in bank statements represent- 
ing at least potential currency and credit de- 
bauchery. That the whole matter has been appraised 
in financial circles for what it is—just another 
of the miserable attempts to buy off the subsidy 
seekers and the hopelessly muddled monetary cranks 
—may indicate that the American financial world 
is purging itself of its own unsound inflationary 
notions and desires. 


Amending an Amerdment 


OME weeks ago, when Senator Fletcher made 
public a proposed “rider” to the pending Na- 
tional Securities Exchange Act designed to amend 
the Securities Act of 1933 in certain particulars, the 
groups in financial circles which were most nearly 
affected, after carefully studying the terms of the 
proposed amendments, arrived at the conclusion that 
some important changes were proposed even though 
many other and even more important changes were 
greatly to be desired. It was not discovered until 
long afterward, and was not generally learned in 
financial quarters until quite recently, that the Sen- 
ator in introducing the “rider” made “one slight 
change” in it that materially altered its character. 
The really important provisions of the proposed 
amendments had to do with Section 11 of the Securi- 
ties Act of 1933. Here it was proposed to change 
the law in such a way that an investor who brought 
suit for damages alleging a faulty registration state- 
ment would be obliged to show reliance upon such 
statement, that the defendant in such suit would be 
at least given an opportunity to show that losses 
sustained had no relation to the alleged fault in the 
registration statement and to the extent to which 
he was able to prove his case he would be relieved of 
liability, and finally that costs including legal ex- 
penses could be assessed at the discretion of the 
court against the plaintiff. All these proposed 
amendments are absent from the “rider” as actually 
adopted by the Senate, except that a purchaser ac- 
quiring a security after the issuer has published an 
earning statement for a full year subsequent to the 
filing of a registration statement must show reliance 


upon the registration statement in order to collect 
damages. 


The Federal Reserve Bank Statement 


HE combined Federal Reserve bank statement, 
showing the position of the 12 banks at the 
close of business Wednesday, reflects what must be 
regarded as a return toa relatively normal procedure 
in regard to the gold acquisitions of the country, as 
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compared with the mystifying disappearances of the 
known receipts of the metal in the three preceding 
weeks. The Treasury, it is evident, has resumed the 
practice of depositing with the banks gold certifi- 
cates representing not only the imports of gold and 
the receipts from domestic production, but also part 
of the so-called gold “profit” resulting from the de- 
valuation of the dollar to 59.06% of its former gold 
content. There is no official explanation of the 
disposal made by the Treasury of gold imported in 
the three weeks’ period and taken from the monetary 
stocks, to the amount of nearly $25,000,000. It is 
clear, however, that this metal has been credited in 
some way to the stabilization fund, along with the 
receipts of new gold from domestic mines in the 
same period. Both the Federal Reserve and the daily 
Treasury statements have been juggled in such ways 
that the ordinary observer, not possessed of official 
information, is unable to account for $100,000,000 of 
the stabilization fund, and it is a fair assumption 
that a large part of this sum has now been expended 
in the acquisition of gold, and possibly also in the 
purchase of silver, since the peculiar ideas on cur- 
rency entertained at Washington seem to require 
the introduction of the white metal into the manipu- 
lative scheme. 

In the week between May 16 and May 23, the 
Treasury deposited with the Reserve banks $49,- 
772,000 of the gold certificates which now represent 
the interest of the banks in metal of which they had 
physical possession until recently. The summary 
of credit operations discloses that the increase in 
the monetary gold stock was only $13,000,000 in the 
week. This indicates that the Treasury, which now 
appears to be the sole arbiter of credit conditions in 
the country, is again endeavoring to stimulate the 
freer use of credit by occasioning a further expansion 
in the already enormously swollen aggregate of ex- 
cess reserves. The deposit of much larger amounts 
of gold certificates than is being received in new 
metal can hardly be interpreted in any other way, 
as the Treasury balance resulting from ordinary 
operations is very great, and there is clearly no need 
of utilizing the gold “profit” at a time when excess 
reserves of member banks with the System are close 
to $1,700,000,000. The potentialities of credit ex- 
pansion contained in any such total of excess re- 
serves are dangerous in the extreme, and anything 
at all resembling a sound monetary procedure would 
dictate far more caution. 

With other cash and the Federal Reserve note 
redemption fund not much changed, the increase in 
the gold certificates resulted in an expansion of total 
reserves of the System to $4,901,649,000 on May 28 
from $4,850,497,000 on May 16. The tendencies 
ctherwise are much the same as those previously 
recorded. Borrowing by member banks still is 
diminishing, and discounts now are $34,251,000 as 
compared to $34,402,000 last week. Bill holdings 
of the System fell further to $5,263,000 from 55,- 
501,000. The total of United States Government 
security holdings is virtually unchanged at $2,430,- 
200,000. Circulation of Federal Reserve notes fell 


to $3,038,297,000 on May 23 from $3,061,279,000 on 
May 16, while a further decrease also is recorded in 
the net circulation of Federal Reserve bank notes, 
which dropped to $61,489,000 from $63,752,000. 
Member bank reserve balances increased to $3,767,- 
269,000 from $3,694,493,000. Changes in Treasury 
deposits and other deposits were not important. The 
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addition of gold certificates and the decrease of cir- 
culation more than offset the advance in deposits, 
and we find the ratio of total reserves to deposit 
and note liabilities slightly higher, at 69.0%, com- 
pared with 68.8% last week. 


Corporate Dividend Declarations 


IVIDEND actions the present week continued 
to be favorable. Kansas Oklahoma & Gulf Ry. 
declared a semi-annual dividend of $1.50 a share on 
the series “C” 6% non-cumul. pref. stock, par $100, 
payable June 1; this compares with payments of 
50c. per share six months ago and $1 on June 1 1933; 
semi-annual payments of $1.50 were made on June 1 
1931 to and including June 1 1932. E. I. du Pont de 
Nemours & Co. declared a quarterly dividend of 65c. 
a share on the common stock, payable June 15; pre- 
viously, quarterly dividends of 50c. a share were paid 
from Sept. 15 1932 to and including March 15 1934, 
while on Dec. 15 last an extra dividend of 75c. a share 
was paid; the usual quarterly dividend of 114% was 
declared on the debenture stock of $100 par, pay- 
able July 25. Union Carbide & Carbon Corp. in- 
creased the quarterly dividend on the common stock 
to 35c. a share, payable July 2; dividends from 
April 1 1933 to April 2 1934, inclusive, were at the 
quarterly rate of 25c. a share. Columbia Pictures 
Corp. declared a quarterly cash dividend of 25c. a 
share on the common stock, payable July 2, and a 
semi-annual dividend of 214% in stock on the same 
issue, payable Aug. 2; these are the first distribu- 
tions to be made on the common stock since Oct. 2 
1931, when the last quarterly cash dividend of 18%, c. 
a share and the last semi-annual dividend of 214% 
in stock were paid. American Sumatra Tobacco 
Corp. declared a dividend of 25c. a share on the com- 
mon stock, payable June 15; none were paid on this 
issue since Jan. 15 1930, prior to which date quar- 
terly dividends of 75c. a share were paid. Iowa 
Electric Light & Power Co. declared dividends on 
its 7% cumul. pref. stock, series “A,” 614% series 
“B,” and 6% series “C,” all $100 par, of 8714c.. 
8114c. and 75c. a share, respectively ; these were the 
first distributions on the above issues since June 3 
1932, when the last regular quarterly payments were 
made. Adverse dividend action was taken by Illinois 
Bell Telephone Co., the directors of which decided 
to omit the regular quarterly dividend ordinarily 
declared at this time on the $100 par value capital 
stock. The company stated that this was due to the 
pending action by the Federal District Court with 
respect to refunds to certain classes of coin box 
users recently ordered by the United States Supreme 
Court and pending a determination as to what effect 
the order will have on the surplus and current earn- 
ings of the company; from Dec. 1908 to and includ- 
ing March 1934 the company paid regular quarterly 
dividends of 2%; of the capital stock, 99.16% is 
owned by the American Telephone & Telegraph Co. 


The New York Stock Market 


ULNESS was the prevailing and almost the 
only characteristic of the New York stock 
market this week, with the turnover down to levels 
that have not been witnessed in 10 years for a full 
session. The price tendency was irregular, with 
the declines slightly more important than the ad- 
vances, so that most active stocks closed yesterday 
at modestly lower figures than prevailed a week ago. 
The threat of regulatory legislation doubtless had 
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much to do with this state af affairs, but other fac- 
tors also combined to produce apathy. Strikes in 
important industries again are in progress, and in 
some instances the measures adopted by the strikers 
indicate that bitter conflicts may eventuate. There 
is general apprehension that this movement may 
spread and involve a whole series of labor disturb- 
ances. The drouth situation in the grain-growing 
areas threatens to curtail the buying power of an 
important section of the population. Nor is the busi- 
ness outlook such as to stimulate the purchase of 
stocks. Leading trade indices reflect a downward 
tendency in some important instances, and they are 
indicative of the parlous state of the capital goods 
industries, which have been virtually throttled by 
the hampering effects of the Securities Act. The 
unpromising situation is reflected in the sale of a 
seat on the New York Stock Exchange, Thursday, 
at $96,000, as compared with $105,000 on a similar 
transaction, Monday. 

There was very little activity last Saturday, but 
a firm tone. In the initial session of the current 
week the turnover on the New York Stock Exchange 
was only 382,190 shares, which represents the least 
active full period since June 2 1924. Price changes 
were of no importance in the session. Tuesday’s 
dealings aggregated 830,880 shares, and the trend 
was downward, with the larger losses recorded after 
the President’s message on silver legislation was 
delivered. Modest selling again was the rule, 
Wednesday, when 656,630 shares were traded, but 
the losses were not impressive. Slight gains were 
registered Thursday, when the turnover was a little 
less than 500,000 shares. Trading yesterday was 
hardly more active, but the general tone again was 
firm. The listed bond market also was quiet, with 
United States Government and other high-grade 
securities in fair demand, while other issues moved 
irregularly. Foreign exchange dealings revealed 
nothing new, and they were not a factor in the mar- 
kets for securities. The grain and commodity mar- 
kets reflected nervousness at times, but the move- 
ments here also played only a minor role so far as 
stocks and bonds were concerned. Of more impor- 
tance was the report of the Iron and Steel Institute, 
which estimated steel production for the week begin- 
ning May 21 at 54.2% of capacity, or 2.4 points under 
the preceding week. Electric power production for 
the week ended May 19 was 1,649,770,000 kilowatt 
hours, according to the Edison Electric Institute, or 
slightly more than the figure of 1,645,433,000 re- 
ported for the previous week. Carloadings of rev- 
enue freight for the week ended May 19 were 611,142 
cars, compared with 601,739 cars, or 1.6% higher 
than the preceding week, the American Railway 
Association reports. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
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yesterday at 935<c. as against 8914c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 5214¢. as against 4814¢c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 367zc. as against 34%gc. the close on 
Friday of last week. The spot price for cotton here 
in New York closed yesterday at 11.50c. as against 
11.60c. the close on Friday of last week. The spot 
price for rubber yesterday was 12.30c. as against 
12.94¢. the close on Friday of last week. Domestic 
copper remained unchanged at 81c., the same as 
on Friday of previous weeks. Silver the present 
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week continued to be influenced by the pending legis- 
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lation at Washington. This was particularly true 
of the proposed tax of 50% on silver speculation, and 
while it is the belief among traders that no such 
levy will be adopted, a certain amount of anxiety 
existed, with the result that the price of silver was 
adversely affected. In London the price yesterday 
was 19 9/16 pence per ounce as against 19°4 pence 
per ounce on Friday of last week, and the New York 
quotation yesterday was 45.00c. per ounce as against 
45.27c. per ounce on Friday of last week. In the 
matter of the foreign exchange, cable transfers on 
London yesterday closed at $5.09%% as against $5.11 
the close on Friday of last week, while cable transfers 
on Paris closed yesterday at 6.61c. as against 6.6114c. 
the close on Friday of last week. On the New York 
Stock Exchange, 22 stocks reached new high figures 
for the year, while 35 stocks touched new low levels. 
On the New York Curb Exchange, seven stocks 
touched new high levels for the year, while 21 stocks 
touched new low levels. Call loans on the New York 
Stock Exchange remained unchanged at 1%. 

On the New York Stock Exchange, the sales at 
the half-day session on Saturday last were 249,300 
shares; on Monday they were 382,190 shares; on 
Tuesday, 830,880 shares; on Wednesday, 656,630 
shares; on Thursday, 495,710 shares, and on Friday, 
535,340 shares. On the New York Curb Exchange 
the sales last Saturday were 66,180 shares; on Mon- 
day, 118,920 shares; on Tuesday, 144,665 shares; on 
Wednesday, 151,580 shares; on Thursday, 115,105 
shares, and on Friday, 101,585 shares. 

As compared with Friday of last week, the volume 
of trading was on a very limited scale, with prices 
for the most part lower throughout the list. General 
Electric closed yesterday at 1954 against 2014 on 
Friday of last week ; North American at 167% against 
165g; Standard Gas & Elec. at 10 against 1014 ; Con- 
solidated Gas of N. Y. at 32% against 3314; Pacific 
Gas & Elec. at 17 against 1714; Colombia Gas & Elec. 
at 13 against 1254; Electric Power & Light at 534 
against 6; Public Service of N. J. at 36 against 36; 
J. I. Case Threshing Machine at 50%% against 5134; 
International Harvester at 3114 against 3314; Sears, 
Roebuck & Co. at 413@ against 4234; Montgomery 
Ward & Co. at 24% against 2514; Woolworth at 50 
against 5034; Western Union Telegraph at 43% 
against 44; Safeway Stores at 4814 against 483; 
American Tel. & Tel. at 114 against 11514; American 
Can at 94 against 9414 ; Commercial Solvents at 2234 
against 23; Shattuck & Co. at 934 against 934, and 
Corn Products at 68 against 66. 

Allied Chemical & Dye closed yesterday at 132 
against 154 on Friday of last week. Associated Dry 
Goods at 1214 bid against 1314; E. I. du Pont de 
Nemours at 85 against 8334 ; National Cash Register 
“A” at 151% against 1614; International Nickel at 
2634 against 273g; Timken Roller Bearing at 2914 
against 2914; Johns-Manville at 4834 against 4814; 
Gillette Safety Razor at 105% against 1014; National 
Dairy Products at 16% against 1634; Texas Gulf 
Sulphur at 33% against 3414; Freeport-Texas at 
3914 against 3914 ; United Gas Improvement at 1534 
against 16; National Biscuit at 335, against 36; 
Continental Can at 7414 against 75; Eastman Kodak 
at 95 against 9414 ; Gold Dust Corp. at 1934 against 
20; Standard Brands at 195g against 2014; Para- 
mount Publix Corp. ctfs. at 47% against 414; West- 
inghouse Elec. & Mfg. at 33% against 3354; Colum- 
bian Carbon at 6614 against 6434 ; Reynolds Tobacco 
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class B at 4314 against 4314; Lorillard at 171% 
against 173g; Liggett & Myers class B at 931% 
against 9434; Yellow Truck & Coach at 45% against 
454; Owens Glass at 7434 against 76; United States 
Industrial Alcohol at 3914 against 4034; Canada 
Dry at 22 against 2254; Schenley Distillers at 2654 
against 28; National Distillers at 247% against 255% ; 
Crown Cork & Seal at 26 bid against 27, and Men- 
gel & Co. at 734 against 8. 

The steel shares closed lower than one week ago. 
United States Steel closed yesterday at 4014 against 
425% on Friday of last week; United States Steel 
pref. at 85 against 8874; Bethlehem Steel at 3314 
against 35, and Vanadium at 19%4 bid against 2114. 
In the motor group, declines were the rule, with 
prices closing below those of the previous week. 


Auburn Auto closed yesterday at 3452 against 3534 .- 


on Friday of last week; General Motors at 3234 
against 3314; Nash Motors at 16% against 1734; 
Chrysler at 3814 against 3972; Packard Motors at 4 
against 4144; Hupp Motors at 35% against 3%, and 
Hudson Motor Car at 13%% against 14. In the rubber 
group, Goodyear Tire & Rubber closed yesterday at 
2914 against 30 on Friday of last week; B. F. Good- 
rich at 141% against 1414, and United States Rubber 
at 19 against 19. 

The railroad list suffered declines as compared 
with the close on Friday a week ago. Pennsylvania 
RR. closed yesterday at 3014 against 31 on Friday 
of last week; Atchison Topeka & Santa Fe at 54% 
against 5514; Atlantic Coast Line at 4014 against 
413/,; New York Central at 2814 against 28%; Balti- 
more & Ohio at 231% against 237.4; New Haven at 15 
against 1534; Union Pacific at 122% against 12114; 
Missouri Pacific at 414 bid against 414; Southern 
Pacific at 22 against 2214 ; Missouri-Kansas-Texas at 
914 against 934; Southern Railway at 25 against 
2514; Chesapeake & Ohio at 4514 against 45; North- 
ern Pacific at 25 against 26, and Great Northern at 
21 against 21. 

The oil stocks also closed yesterday at lower levels 
than on Friday of last week. Standard Oil of N. J. 
closed yesterday at 4214 against 425 on Friday of 
last week; Standard Oil of Calif. at 3214 against 
3234, and Atlantic Refining at 241% against 2514. 
In the copper group, Anaconda Copper closed yester- 
day at 141% against 15 on Friday of last week; 
Kennecott Copper at 195% against 2014; American 
Smelting & Refining at 3914 against 4014; Phelps 
Dodge at 1614 against 17; Cerro de Pasco Copper at 
347% against 3514, and Calumet & Hecla at 4%4 
against 4%. 


European Stock Markets 


ULL trading and slight irregularity in quota- 
tions characterized the sessions this week on 
stock exchanges in all the leading European finan- 
cial centers. The markets in London, Paris and 
Berlin all were closed Monday, for the Whitsuntide 
holidays. Resumption of dealings, Tuesday, after 
the protracted close, brought forth fresh evidence 
of the uncertainty created everywhere by infla- 
tionary and semi-inflationary proposals. The pro- 


posal made by President Roosevelt for permissive 
legislation looking toward the partial monetization 
of silver was much discussed in the European centers. 
Although the President’s message was recognized as 
a political gesture, the proposal was condemned 
everywhere as unsound and impracticable. It was 
generally agreed that no major country will join the 
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United States in a move of this nature, but because 
of its inflationary implications some concern was 
occasioned. Trade indices in the foremost industrial 
countries of Europe reflect some slowing of the 
tendency toward improvement, largely as a conse- 
quence of seasonal influences. Uncertainty regard. 
ing the future trend is increasing, however, and this 
also is acting as a deterrent to trading in securities. 
One highly satisfactory development is a steady in- 
crease in new capital financing on the London 
market. An offering of £10,000,000 Canadian Gov- 
ernment bonds on Thursday is the most prominent of 
recent flotations. 

Trading on the London Stock Exchange was very 
quiet when_business “was fesumed Tuesday after the 
Whitsuntide suspension, but most securities were 
steady. British funds held to former levels; home 
railway stocks eased a bit, and industrial issues 
were firm. Stocks of airplane companies again were 
in good demand, owing to the prospect of large orders 
by the British Government. International securi- 
ties were neglected and mostly weaker. In Wednes- 
day’s session the tendency was slightly downward 
in almost all groups. British funds lost a little 
ground, while profit-taking in the industrial shares 
occasioned losses here also. The international sec- 
tion reflected the unfavorable reports from New 
York, and recessions were sizable. The trend Thurs- 
day was irregular, with trading at a very slow pace. 
British funds were dull owing to the new flotation 
of Canadian Government bonds. In the industrial 
section most issues receded, but airplane stocks im- 
proved. German bonds were firmer in the interna- 
tional section, while other issues reflected uncer 
tainty. Gilt-edged issues receded slightly in dull 
trading yesterday. Industrial stocks also dropped, 
but South African gold mining issues improved. 

The Paris Bourse was weak in the opening session 
of the week, Tuesday, but losses were substantial 
only in a few issues. Rentes were offered rather 
freely and most stocks followed the same downward 
tendency. Gold mining issues in the foreign group 
were well supported and one or two French indus- 
trial issues also advanced, in contrast with the gen- 
eral tendency. After a hesitant opening, Wednes- 
day, prices tended to improve on the Bourse and net 
changes were small in most issues. Rentes showed 
small gains, but international issues were marked 
sharply lower, partly as a result of pessimistic ad- 
vices from New York. In Thursday’s session quota- 
tions were soft throughout, with rentes especially 
weak. Gold mining stocks were about the only ex- 
ception to the trend, these issues improving slightly. 
Offerings were heavy in other departments but 
buyers proved reluctant and in some instances, such 
as Bank of France shares, the recessions amounted 
to as much as 375 francs. The decline in rentes con- 
tinued yesterday, but other sections were firm. 

The Berlin Boerse was extremely quiet, with quota- 
tions somewhat lower, in Tuesday’s initial trading 
session of the week. Uncertainty regarding the out- 
come of the Berlin transfer conference diminished 
investment activities and also occasioned slight pres- 
sure on most securities. Losses of 2 to 3 points were 
recorded in some of the prominent issues of stocks, 
and small recessions also were registered in bonds. 
In Wednesday’s dealings the general tendency was 
continued, and losses again ranged from small frac- 

tions to 2 points and more. Shipping shares moved 
against the trend and Reichsbank shares also im- 
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proved slightly. Bonds again lost ground. The tone 
was better Thursday, largely owing to reports that 
an agreement of some sort was in sight at the trans- 
fer conference, which has now been in progress 
nearly a full month. Price changes were mostly 
fractional, and there were about as many gains as 
losses. There was a little more activity in bonds, 
which were well maintained. The tendency toward 
higher levels was resumed yesterday, but changes 
were mostly fractional. 


Arms Traffic and the Chaco War 


[* ACCORDANCE with the suggestions made dur- 
ing the League Council meeting last week for - 
international action to control the sale of arms and 
munitions to Paraguay and Bolivia, measures have 
been instituted by the Administration in Washing- 
ton to obtain the necessary authority for joining 
this movement and for controlling international arms 
traffic generally. The measures now under con- 
sideration undoubtedly represent one of the most 
determined moves of recent years to put an end to 
war. The effectiveness of the steps remains to be 
demonstrated, as a real stoppage of war supplies to 
the two nations engaged in the Chaco war requires 
the co-operation of many countries. It can also be 
pointed out that there is no great likelihood of the 
adoption of similar embargoes where any great 
Power is concerned. Nevertheless, any movement 
that seems designed to bring about peace certainly 
is deserving of commendation and support. In the 
present instance the need for such measures is being 
demonstrated daily and with great emphasis by re- 
ports of tremendous engagements in the Chaco, in 
which some 60,000 to 80,000 men are fighting on a 
twenty-mile front. 

The British proposal for an arms embargo applic- 
able to Paraguay and Bolivia clearly stipulated that 
it would be effective and therefore would be at- 
tempted only if the United States gave it support. 
Measures of this nature require Congressional ap- 
proval and authority, and President Roosevelt 
promptly set about obtaining the authority from 
Congress. In a special message, on May 18, he urged 
the ratification of the Convention for the Supervi- 
sion of the International Trade in Arms and Ammuni- 
tion and in Implements of War, which was signed at 
Geneva in 1925, but which still remains before the 
United States Senate for action. The private and 
uncontrolled manufacture of arms and munitions, 
and the traffic therein, has become a serious source 
of international discord and strife, the President 
said. Noone country can control this evil, he pointed 
out, and the hope was expressed that the Senate 
would provide a “concrete indication of the willing- 
ness of the American people to make their contribu- 
tion toward the suppression of abuses which may 
have disastrous results for the entire world if they 
are permitted to continue unchecked.” It was sug- 
gested that the forthcoming League Council meeting, 
next Tuesday, may be able to agree upon a conven- 
tion containing more far-reaching provisions for the 
control of arms traffic than those in the 1925 con- 
vention. Some suitable international organization 
must and will take action, Mr. Roosevelt stated, as 
“the peoples of many countries are being taxed to 
the point of poverty and starvation in order to en- 
able Governments to engage in a mad race in arma- 
ments which, if permitted to continue, may well re- 
sult in war.” 
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At the request of the Administration there was 
introduced in Congress at the same time a joint 
resolution empowering the President to prohibit the 
sale of arms and munitions to Bolivia and Paraguay, 
specifically. This resolution provides that “if the 
President finds that the prohibition of the sale of 
arms and munitions of war in the United States to 
those countries now engaged in armed conflict in 
the Chaco may contribute to the re-establishment of 
peace between those countries, and if after consulta- 
tion with the Governments of other American re- 
publics and with their co-operation, as well as that 
of such other Governments as he may deem neces- 


Financial 


sary, he makes proclamation to that effect, it shall — 


be unlawful to sell, except under such limitations 
and exceptions as the President prescribes, any arms 
or munitions of war in any place in the United 
States to the countries now engaged in that armed 
conflict, or to any persons, companies, or associa- 
tion acting in the interest of either country, until 
otherwise ordered by the President.” Statements 
and messages supporting these endeavors were de- 
livered also by Secretary of State Cordell Hull and 
early acceptance of the recommendations is held as- 
sured in all circles. The House of Representatives 
adopted the resolution Wednesday without a dis- 
senting vote, while similar action was taken Thurs- 
day by the Senate. 

Preparations for placing the embargo in effect 
were hastened at Geneva, when reports were received 
there of the steps taken toward American adher- 
ence. A resolution was adopted by the League Coun- 
cil last Saturday providing for consultations with 
31 countries whose adherence is considered neces- 
sary. An extraordinary session of the Council was 
called for next Wednesday in order to take further 
steps. Some replies already were on hand early this 
week, and it was noted that they were conditional 
in some instances. The impression thus was gained 
that the embargo can be made genuinely effective 
only if countries like Great Britain and the United 
States place sufficient restrictions on their own arms 
exporters. Juridical difficulties are foreseen and 
these also may operate to hamper the effectiveness 
of any embargo. Germany and Japan, moreover, 
are no longer active members of the League. Boli- 
vian diplomatic officials in a number of countries 
are protesting against the proposed restrictions on 
the ground that their landlocked country may find 
the embargo more effective than Paraguay, which 
has access to the ocean through an international 
river. Paraguay, it was also remarked, has a muni- 
tions factory, whereas Bolivia is entirely dependent 
on outside supplies. Hasty application of the em- 
bargo thus might give Paraguay an advantage, it 
was stated. All these matters are due for an airing 
at the League Council sessions next week. Bolivian 
forces, meanwhile, appear to be pushing back the 
Paraguayans in the Chaco, who are advanced far 
into nominally Bolivian territory. 


Disarmament Problem 


OPES for some sort of international agreement 

on disarmament and peace have been stimu- 

lated to a very slight degree by the movement at 
Geneva for an embargo on arms shipments to the 
nations engaged in the Chaco war, and the regular 
session of the League of Nations Council terminated 
last Saturday, for this reason, in a much brighter 
atmosphere than it began. An unexpected visit to 
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Geneva on May 18 by the Russian Foreign Commissar, 
Maxim Litvinoff, gave point to recent rumors that 
the Soviet Government is preparing to join the 
League, and this also was held a promising develop- 
ment. Because of the British proposal for an arms 
embargo against Bolivia and Paraguay, the Council 
session was, indeed, far more productive than had 
been anticipated. In other respects, however, the 
outlook for peace and disarmament remains most 
obscure. The real problem is not that of controlling 
arms shipments to small countries, but of controlling 
the arms race in which all the large Powers now 
are actively engaged. The Bureau of the General 
Disarmament Conterence will meet again at Geneva 
next Tuesday, and Norman H. Davis, the so-called 
American Ambassador-at-Large, will attend the ses- 
sion. Mr. Davis sailed from New York last Satur- 
day, in what was reported to be “not quite his usual 
optimistic mood.” No progress, whatever, is reported 
toward that armaments understanding between 
France and Germany which is indispensable for the 
progress of the Conference. The German special 
armaments commissioner, General Joachim von Rib- 
bentrop, conferred with Italian officials in Rome 
early this week, and it was rumored that new Ger- 
man proposals might be made. 

In the meanwhile, however, the naval aspect of 
the armaments problem is becoming ever more press- 
ing, owing to the Japanese intention of seeking : 
higher ratio than the 60% of the British and Amer- 
ican fleets granted in existing treaties. It was re- 
ported authoritatively in Washington, Thursday, 
that preliminary conversations are in progress be- 
tween the United States, Great Britain and Japan 
concerning the feasibility of naval discussions prior 
to the next naval conference. Unofficial reports 
from London indicate a British determination to 
prevent Japanese naval supremacy in Asiatic waters. 
In Washington it was hinted broadly that the United 
States will “consider” the improvement and exten- 
sion of naval bases in the Pacifie if Japan persists 
in the reported intention of exceeding the 5-5-3 naval 
ratio. 


British Foreign Policy 

M** Y aspects of British foreign policy were clar- 

ified in statements made before the House of 
Commons last week by Stanley Baldwin, Lord 
President of the Council, and Sir John Simon, For- 
eign Secretary in the National Cabinet. The ad- 
dresses by the two leading Ministers of the British 
Government were especially illuminating, since they 
dealt with such matters as armaments, sanctions 
and the Nine-Power treaty. Mr. Baldwin assured 
the Hlouse that preparations already had been started 
for the defense of Great Britain in the event of 
another war. He repeated assertions previously 
made that Great Britain would acquire an air force 
second to none in the event the General Disarmament 
Conference fails completely, and he added that the 
preliminary work of building such a force is already 
under way. . Sir John Simon ranged over the whole 
field of European and Asiatic affairs, but his most 
interesting declarations concern the Nine-Power 
treaty. The British Government, he remarked, be- 
lieves firmly in maintaining friendship with Japan, 
and he added that Great Britain had bound herself 
by the Nine-Power treaty to respect the integrity 
of China, but not to defend it. While these sig- 
nificant statements were being made, Prime Minister 
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Ramsay MacDonald journeyed to Scotland for a holi- 
day, indicating once again that the present Cabinet 
is Conservative in all but name. 

Complexities of the armaments problem were sur- 
veyed by Mr. Baldwin, who declared that failure of 
the General Disarmament Conference need occasion 
no despair, as a new effort for arms limitation would 
have to start the day after the failure. The limita- 
tion desired by Great Britain concerns chiefly air 
forces, he added. “If we are going to have limita- 
tion,” he said, “that means sanctions against the vio- 
lator of limitations, and if we are going to give 
Europe collective sanctions or guarantees we must 
be mmuch stronger than we are to-day. We must be 
ready for war, otherwise we will be dishonest trus- 
tees of this nation.” The threat of war seemed, in- 
deed, to be faced with some definiteness by Mr. Bald- 
win, who said the people must be kept informed of 
the country’s dangers, so that if war came they would 
know it was a just war and would support their Gov- 
ernment in carrying it on. It was no more surpris- 
ing, he suggested, that the world has not renounced 
war after a few years of discussion than it was that 
Christianity did not rule the world after 2,000 years. 
Limitation is the only practicable form of air dis- 
armament, but if there is limitation, then sanctions 
follow as a corollary, it was pointed out. “The 
moment we are up against sanctions, we are up 
against war,” Mr. Baldwin continued. “One of the 
conclusions to which I have been driven as a result 
of my close study of these questions is that there is 
no such thing as a sanction which will work which 
does not mean war.” 

Sir John Simon, who preceded Mr. Baldwin, 
pointed out to the House that it is idle to consider 
the economic sanctions against Japan demanded by 
some M. P.’s, owing to the lack of assurances that 
the United States would take a full part in economic 
sanctions against an aggressor. The recent British 
note to Japan on the Nine-Power treaty was a 
friendly communication, he said, and added: “I be- 
lieve in friendship with Japan.” In reply to the 
comments that Great Britain should have employed 
economic sanctions against Japan, the Foreign Sec- 
retary stated that neither the Lytton report nor the 
League resolution on Manchuria ever proposed that 
such sanctions should be used. The recommendation 
in both cases was that method of conciliation and 
agreement were preferable. “Anyone who heard the 
criticism of this Government’s policy would have 
supposed the Nine-Power treaty contained some 
clauses whereby this country undertook to preserve 
the integrity of Chinese territory,” he continued. “It 
contains no such clause. I regret as much as any- 
body that there has not been a greater measure of 
agreement between China and Japan, but it is a com- 
plete confusion of ideas to suppose that in abstaining 
from seeking to apply sanctions anyone is departing 
from the Lytton report or the recommendations of 
the League of Nations itself. It is not true that we 
have ever signed or anyone else has ever signed a 
treaty with China in which we have pledged ourselves 
to use all our forces to preserve the integrity and 
political independence of China.” 

Suggestions that the League Covenant should be 
revised and that various European boundaries ought 
to be rectified were dismissed by the Foreign Secre- 
tary, who said that such attempts at this time would 
further complicate the armaments negotiations and 
make the situation ever more hopeless. Reform of 
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the League must not be undertaken until Germany 
again is a member, he contended. The British Gov- 
ernment, Sir John added, will do all in its power 
to avert a complete breakdown of the Disarmament 
Conference, but for the time being the British nego- 
tiators will play the part of listeners. Reverting to 
the subject of economic pressure, he remarked that 
European countries could not make the system 
effective without the co-operation of the United 
States. Sir John acknowledged in gracious terms 
the contributions made by the United States toward 
the improvement of international affairs. But the 
United States is not a member of the League and 


_only recently made clear its position on the question 


of collaboration with other countries, he said. The 
declaration made at Geneva by Norman H. Davis, 
as the emissary of the United States Government, 
was quoted in this connection. “It is absurd to pre- 
tend that that declaration solemnly made with the 
authority of the American Government at Geneva 
encourages us to believe America will take a full part 
in economic sanctions,” Sir John Simon declared. 


Fascism Spreads in Europe 

eae GOVERNMENT in Europe 

has sustained further blows in recent days as 
a result of coups d’etat in Bulgaria and Latvia, 
where outright dictatorships have replaced the sadly 
hampered and ineffectual regimes of late years. Re- 
ports from Sofia and Riga, the respective capitals, 
indicate that the dictatorships established in the 
two countries have Fascist leanings, since the move- 
ments apparently are due in large part to the in- 
crease of socialistic sentiment and a desire on the 
part of the authorities to check that tendency. It is 
the fashion nowadays to label as Fascist any move- 
ment toward the Right, which also involves the sup- 
pression of Parliamentary rule, and to a certain de- 
gree the appellation is doubtless appropriate. All 
recent movements of this kind, moreover, are pro- 
foundly influenced by the Italian and German ex- 
amples. But conditions in the countries subject to 
such overturns vary widely, and in all instances 
forms and methods are evolved which appear suit- 
able in the circumstances. The Bulgarian and Lat- 
vian developments are running true to form in this 
regard, as the new sets of Government officials are 
insisting upon the need of action appropriate to the 
requirements. The changes in both cases were 
effected without disorder. The lack of active public 
interest appears to be indicative of the waning con- 
fidence of all peoples in the ability of their Govern- 
ments to solve the problems of the depression. 

The Bulgarian coup d’etat was engineered last 
Saturday, with the approval of King Boris and the 
aid of the armed forces of the State. Nicolas Mus- 
chanoff had resigned as Premier some days before, 
as a result of party disputes, and his efforts to form 
another regime were unsuccessful. In a Sofia re- 
port of last Saturday to the New York “Times” it is 
remarked that agitation for the establishment of a 
Gictatorship in the form of a non-party National 
Government and a corporative Parliament had been 
afoot for some months, with former Premier Alex- 
ander Tsankoff the leader of the movement. The 
consent of the King was gained, and the change 
effected quietly and expeditiously. Martial law was 
proclaimed and large groups of armed forces circu- 
lated throughout the capital, while machine guns 
were placed at strategic points. Parliament was 
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dissolved and a new “authoritarian” Government 
proclaimed, with Kimon Gueorguieff as Premier. 
A manifesto was issued, stating that the King had 
appointed the new Cabinet head to give the country 
a strong, stable Government, intended to solve Bul- 
garia’s difficult political and economic problems. 
“The previous system of party government paralyzed 
efficient administration and by eternal party quar- 
rels had created an atmosphere of general distrust 
and uneasiness,” the manifesto added. “We mean 
to do our best for Bulgaria and for Bulgaria only.” 
About 800 persons of radical sympathies were 
arrested in Sofia, while others were taken into cus- 
tody in other cities. Premier Gueorguieff declared 
last Sunday that his foreign policy will be exactly 
similar to that of his predecessor. There were 
rumors that the Macedonians might not find the new 
Government acceptable, but all press correspondents 
agreed the country was calm and the change was 
viewed by the people with the utmost apathy. 

In Latvia martial law was declared on May 16, 
and all parliamentary activities were suspended as 
a consequence of the establishment of a dictatorship 
by leading members of the Farmers’ Union party, 
said to represent the wealthy landowners of the 
country. President Albert Kviesis, who is a mem- 
ber of the party, was reported to have taken an active 
part in the coup d’etat. Fascist elements partici- 
pated in the movement. Here also the armed forces 
of the nation were employed to effect the change, and 
all public buildings were occupied by the troops. 
The headquarters of the Socialist party was sur- 
rounded and some of the leaders of that party ar- 
rested. There was no disorder anywhere in the 
country. A new Cabinet was named May 17, with 
Charles Ulmanis as Premier and Foreign Minister. 
This regime is described as Nationalistic, as a num- 


ber of leaders of conservative groups are partici- 
pating. 


Leticia Settlement 


EPRESENTATIVES of Colombia and Peru 
affixed their signatures at Rio de Janeiro, 
Thursday, to an agreement whereunder, it is hoped, 
the Leticia dispute finally will be adjusted to the 
satisfaction of both parties and an end put to the 
possibility of armed strife. This matter was under 
debate for a year, and in the interval both nations 
engaged in war preparation on a substantial scale. 
The dispute concerns a bit of nominally Colombian 
territory on the far reaches of the upper Amazon, 
which was seized by Peruvian citizens two years ago. 
After some months of warfare, undignified by a 
formal declaration of war, the two countries agreed 
to administration of the area for a year by League 
of Nations officials. Just as the year of neutral 
rule was ending, and therefore none too soon, ar- 
rangements for the amicable adjustment of the con- 
flict have been made. Dr. Afranio de Mello Franco, 
former Foreign Minister of Brazil, acted as mediator 
and he deserves great praise for the skillful handling 
of the problems involved. The formula for the 
settlement, drafted by Dr. Mello Franco, provides 
for diplomatic discussions of most phases of the 
dispute. It pledges both nations to observe exist- 
ing treaties and calls for arbitration of points that 
cannot be settled otherwise. Diplomatic relations 
between the disputants were promptly resumed, and 
messages of congratulation were sent from all cor- 
ners of the world. 
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Manchukuo 


FFICIAL announcements were made both in 

Tokio and San Salvador, Monday, that the Japa- 
nese puppet-State of Manchukuo had been recognized 
by the Republic of El Salvador, in Central America. 
This is the first recognition accorded Manchukuo by 
any country other than Japan, and there have been 
no indications that recognition will be extended by 
other countries. Reports from San Salvador indi- 
cate that Japanese trade and diplomatic officials 
exerted pressure to obtain the recognition. In a 


recent visit of a Japanese mission to Central Amer- 


ica it was suggested that Japan might prove a good 
market for Salvadorean coffee, dispatches state. 
Much was made of this incident in Tokio, but it was 
regarded as of no particular moment elsewhere. 
Officials of the League of Nations pointed out that 
I] Salvador, although a member of the League, ap- 
pears to have violated the League Assembly resolu- 
tion of non-recognition. The important juridical 
question thus is introduced as to how far El Salva- 
dor is bound to observe the resolution. It is sug- 
gested as one possible result of this incident that 
Il Salvador might be expelled from the League. 
Much resentment was occasioned in San Salvador by 
the suggestions that punitive action might be taken 
by the League of Nations. Foreign Minister Araujo 
issued an official statement, Thursday, in which he 
declared no grounds existed for expulsion of the 
country from the League because of the recognition 
of Manchukuo. El Salvador acted, he said, as “a 
free, sovereign and independent nation, which does 
not need any lessons in conduct except from its own 
laws and international obligations.” 


Discount Rates of Foreign Central Banks 


HERE have been no changes the present week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are 
shown in the table which follows: 


DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 
































Rate in Pre- Rate in Pre- 
Country. Effect Date vious Country. Effect Date vious 
May25| Established. | Rate. May25| Estabitshed. | Rate. 
Austria_...| 5 Mar. 23 1933) 6 Hungary_..| 4% |Oct. 171932) 5 
Belgium..-| 3 Apr. 25 1934) 3% ||India_____- 3% |Feb. 16 1933) 4 
Bulgaria_.-| 7 Jan. 3 1934 Ireland _ . .- June 30 1932) 3% 
CREE. acins 4% |Aug. 23 1932] 5% ||Italy -_--- 3 Dec. 11 1933} 3% 
Colombia.-.| 4 July 18 1933) 5 Japan....-. 3.65 |July 3 1933) 4.38 
Czechoslo- eee 4% |Aug. 161933) 5 
vakia__..| 3% |Jan. 251933) 4% ||Lithuania__| 6 Jan. 21934) 7 
Danzig...-.| 4 July 121932) 5 Norway..-| 3% |May 231933] 4 
Denmark..| 2% |Nov. 29 1933) 3 Poland...-| 65 Oct. 25 1933) 6 
England...| 2 June 30 1932} 2% ||Portugal_._.| 5% |Dec. 8 1933) 6 
Estonia_...| 5% |Jan. 29 1932} 6% ||Rumania_-.| 6 Apr. 7 1933) 6 
Finland.._.| 4% |Dec. 20 1933) 5 South Africa) 4 Feb. 21 1933] 7 
France....| 3 Feb. 8 1934) 2% |/Spain._...- 6 Oct. 22 1932) 5% 
Germany.-.| 4 Sept. 30 1932) 5 Sweden__..| 2% |Dec. 1 1933) 3 
Greece__- .- 7 Oct. 13 1933) 7% ||Switzerland| 2 Jan. 22 1931 % 
Holland_.-' 2% ‘Sept. 18 1933! 3 





Foreign Money Rates 


N LONDON open market discounts for short bills 
on Friday were 44%, as against 744@15-16% on 
Friday of last week and 744@15-16% for three months’ 
bills, as against 744@15-16% on Friday of last week. 
Money on call in London yesterday was 34%. 
At Paris the open market rate remains at 254%, and 
in Switzerland at 144%. 


Bank of England Statement 


HE Bank of England statement for the week 
ended May 23 shows a gain of £83,876 in gold 
holdings but as this was attended by an expension of 
£1,199,000 in circulation, reserves fell off £1,115,000. 
The Bank now holds £192,130,046 of gold as com- 
pared with £187,008,683 a year ago. Public deposits 
rose £2,150,000 and other deposits decreased £1,- 
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748,620. The latter consists of bankers’ accounts 
which fell off £1,758,024 and other accounts which 
increased £9,404. The proportion of reserve to lia- 
bilities is 49.30% in comparison with 50.19 last week 
and 50.69% a year ago. Loans on Government securi- 
ties increased £1,137,000 and those on other securi- 
ties £400,076. The latter includes discounts and ad- 
vances which fell off £65,682 and securities which 
rose £463,758. No change was made in the discount 
rate which remains at 2%. Below are listed the dif- 
ferent items with comparisons for previous years: 


Financial 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 




















May 23 May 24 May 25 May 27 May 28 
1934. 1933. 1932. 1931. 1930. 
£ £ £ £ £ 

Circulation. ........ 379,641 ,000| 369 873,754 | 354 ,221,189/354,859,723/356,131,548 
Public deposits _---- 13,364 ‘000) 15,707 ,046| 23,606,213) 17,448,616) 13,241,450 
Other deposits__._.- 133 ,662 ,234|136,456,764|110,492,483) 88,581,183) 84,870,578 

Bankers’ accounts_| 98,170 466) 99,204,834) 77,544,132] 54,760,689) 48,963,730 

Other accounts...| 35,491, Lhe 37,251,930] 32,948,351] 33,820,494) 35,906,848 
Govt. securities. ___- 76,549,635) 70,001,127) 69,374,656) 31,214,684) 45,577,629 
Other securities____- 15.768.444| 22'810.605 35 960,003) 35,378,170) 18,321,267 

Disct. & advances_}| 5,256,906) 11,573,631) 12,171,642) 6,825,096] 6,805,493 

Securities........ 10,511,538] 11,236,974) 23,788,361] 28,553,074) 11,515,774 
Reserve notes & coin] 72,489,000) 77,134,929) 46,539,917] 57,218,304) 61 985,151 
Coin and bullion- --__}192,130,046) 187,008 683) 125,761,106) 152,078,027| 158,116,699 
Proportion of reserve 

to liabilities. _____ 49.30%,| 50. 69% 34.70% 53.96 % 57.33% 
eee 2% | 2% 2% % 24% 3% 





Bank of France Statement 


HE Bank of France statement for the week 
ended May 18, reveals a further increase in 
gold holdings, the current advance being 478,- 
228,636 frances. The total of gold holdings is now 
77,086,190,795 francs, in comparison with 80,929,- 
323,900 francs a year ago and 78,906,967,186 francs 
two years ago. Credit balances abroad and ad- 
vances against securities record decreases of 1,- 
000,000 franes and 42,000,000 francs, while French 
commercial bills discounted and creditor current ac- 
counts register increases of 54,000,000 frances and 
793,000,000 francs respectively. The proportion of 
gold on hand to sight liabilities stands now at 
78.67%, as compared with 78.15% last year and 
72.66% the previous year. Notes in circulation 
show a contraction of 696,000,000 francs, bringing 
the total of notes outstanding down to 80,590,825,055 
franes. Circulation a year ago aggregated 83,367 
098,935 frances and the year before 81,247,175,515 
francs. Below we furnish a comparison of the vari- 
ous items for three years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
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Changes May 18 1934.|May 19 1933.|May 20 1932. 
for Week. | 
Francs. | Francs. Francs. 
Gold holdings ------ +478 ,228 636/77, Fy 190, 795| 80,979,323 ,900|78 ,906 967,186 
Credit bals. abr’d-_- —1,000 000) 12,554,466) 2,461,996,790| 4,585,238 ,988 
a French commercial 
bills discounted _ - + 54,000,000) 4,662,801,566) 3,109,556,612| 3,450,549,071 
b Bills bought abr’d_ No change 1,082,517,123| 1,418,969,764| 5,433,959,805 
Adv. agst. securs. .- —42,000,000; 3,019.695,980| 2,629,317,046) 2,719,186,593 
Note circulation....| —696,000,000|80,390,825,055| 83,367 ,098,935|81,247,175,515 
Cred. curr. accts.-.| +793,000,000|17,596,816,491 20,182 ,858,104/27,352,583,325 
Proportion of gold | | 
on hand to sight | 
liabilities... __-_. +0.41%! 78.67% | 78.15% 72.66% 





a Includes bills purchased in France. b Includes bills discounted abroad. 


Bank of Germany Statement 


HE Bank of Germany, 


in its statement for the 


third quarter of May shows a further decrease 
in gold and bullion, the current loss amounting to 


13,943 000 marks. 


The Bank’s gold now aggregates 


only 146,951,000 marks, compared with 372,348 ,000 
marks a year ago and 856,284,000 marks two years 


ago. 
currency of 2,298,000 marks, 1 


An increase is recorded in 


reserve 
n silver 


in foreign 


and other 


coin of 45,719,000 marks, in notes and other German 


banks of 2,190,000 marks, 
marks, 


in advances of 11,762,000 
in investments of 3,067,000 marks, 


in other 


daily maturing obligations of 44,788,000 marks and 
in other liabilities of 17,565,000 marks. 
circulation reveal a contraction of 97,197,000 marks, 


Notes in 
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bringing the total of the item’down to 3,363 494,000 


marks. Circulation a year ago stood at 3,245,594,- 
000 marks and the year before at 3,739,275,000 
marks. Bills of exchange and checks and other 
assets register decreases of 81,828,000 marks and 
4,109,000 marks respectively. The proportion of 
gold and foreign currency to note circulation stands 
now as low as 4.6%, in comparison with 14.1% last 
year and 26.5% the previous year. A comparison 
of the various items for three years appears below: 
REICHSBANK’S COMPARATIVE STATEMENT. 




















Changes 

Sor Week. May 23 1934.|\May 23 1933.| May 23 1932. 
Assets— Reichsmarks. | Reichsmarks.| Reichsmarks.| Reichsmarks. 
Gold and bullion....-- —13,943,000| 146,951,000} 372,348,000) 856,284,000 
Of which depos. abr’d_- No change 23,868 ,000 16,872,000 98,795,000 
Reserve in forn’n curr__ + 2,298 ,000 7,526,000 86,544,000) 134,630,000 
Bills of exch. & checks_ —8 1,828 000/43 005,687 ,000 | 2,869,260,000 |2,798,891,000 
Silver and other coin-- +45,719,000| 307,407,000| 332,462,000! 333,443,000 
Notes on other Ger.bks. +2,190,000 14,486 ,000 13,975,000 11,036,000 
ETE. cb neanscuce + 11,762,000 74,458 ,000 63,568,000 95,150,000 
Investments. ......... + 3,067,000} 645,495,000) 317,089,000} 361,561,000 
Other assets.......... —4,109,000| 568,939,000) 332,644,000) 783,391,000 

Liabilities— } 
Notes in circulation- - - - —97 ,197 ,000|3,363 494,000 | 3,245,594,000 3,739,275,000 
Oth. daily matur. oblig.| +44,788,000|} 521,868,000; 371,351 ‘000) 364,566,000 
Other liabilities... - +17,565,000| 162,790,000} 147,794,000) 703,119,000 

Propor. of gold & foreign 
curr. to note circul’n_ —0.2% 4.6% 14.1% 26.5% 





New York Money Market 


| gare seg in the New York money market were 

quiet this week, with the tendency of rates 
still toward lower levels, despite the exceedingly low 
levels already in evidence. Commercial paper rates 
reflected the eager demand for prime bank invest- 
ments and the rate for prime name, short-dated paper 
was reduced Thursday to 34% from 1%. Treasury 
discount bill financing showed a further march 
toward the figure of no yield whatever, which is not 
far away. An issue of $50,000,000 of 91-day bills 
was awarded Monday at an average discount of 
only 0.06%, while $50,000,000 of 182-day bills were 
awarded the same day at an average of 0.13%. Call 
loans on the New York Stock Exchange were again 
1% for all transactions of the week, whether renewals 
or new loans, but transactions were reported every 
day in the unofficial street market at 34%. Time 
loans were unchanged at the range of 34@1%. 
Brokers’ loans against stock and bond collateral de- 
creased $37 ,000,000 in the week to Wednesday night, 
according to the usual report of the Federal Reserve 
Bank of New York. 


New York Money Rates 


ype in detail with call loan rates on the 

Stock Exchange from day to day, 1% remained 
the ruling quotation all through the week for both 
new loans and renewals. There has been no change 
in the market for time money this week, no trans- 
actions having been reported. Rates are nominal 
at 34@1% for two to five months, and 1@1144% for 
six months. The market for prime commercial paper 
has been fairly active this week, though there is a 
shortage of the best class of paper. Rates are 34% 
for extra choice names running from four to six 


months and 1@1144% for names less known. 
Bis. E demand for prime bankers’ acceptances has 
been excellent this week, but the supply of 
bills has been very light and business has been re- 
stricted on that account. Rates are unchanged. 
Quotations of the American Acceptance Council 
for bills up to and including 90 days are 4% bid 
and 3-16% asked; for four BION EDS 2 3 6 % bid and 4% 
asked; for five and six months, 14% bid and 3% 


asked. The bill buying rate of the New York Re- 
serve Bank is 144% for bills running from 1 to 90 


Bankers’ Acceptances 
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days, and proportionately higher for longer maturi- 
ties. The Federal Reserve banks’ holdings of ac- 
ceptances decreased during the week from $5,501,000 
to $5,263,000. Their holdings of acceptances for 
foreign correspondents also decreased from $3 ,622 ,000 
to $3,268,000. Open market rates for acceptances 
are nominal in so far as the dealers are concerned, as 
they continue to fix their own rates. The nominal 
rates for open market acceptances are as follows: 


SPOT DELIVERY. 


—180 Days—— —150 Days—— ——120 Days—— 


Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bills-......---. 4 % % % % % 
—-90 Days—- ——60 Days—— 30 Days—— 
Bid Asked, Bid. Asked. Bid. Asked. 

Prime eligible bills. ..-....-.--. Y% 416 Ye 416 M4 416 

FOR DELIVERY WITHIN THIRTY DAYS. 

Hiigibie member? banks... ......cccscccccsccccccsncsncconnesscccccce= 4% bid 
ee UI FO e oob Ski ir cee cstsdsawetsasevacccnsneccssves 46% bid 


Discount Rates of the Federal Reserve Banks 

HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve banks: 

DISCOUNT RATES OF FEDERAL RESERVE BANKS. 





Rate in 








Federal Reserve Bank. Effect on Date Previous 
May 25. Established. Rate. 

EE ae Cee ae 2 Feb. 8 1934 2% 
MT SUlt«s «2 seeneésownceal 1% Feb. 2 1934 2 

II a is 55k he to ln were doh | 2% | Nov. 16 1933 | 3 

Cleveland 2 | Feb. 3 1934 2% 
Richmond 3 | Feb. 9 1934 3% 
PINS 6 cewatienecaes wens 3 } Feb. 10 1934 3% 
SP ickttinenndcbwecwas 2% Oct. 21 1933 3 

CS eee 2% Feb. 8 1934 3 

i . ttitebranndiwel 3 Mar. 16 1934 3% 
BE GAA cccnusdwrsusuee | 3 Feb. 9 1934 3% 
SS rer | 3 Feb. 8 1934 3% 
ee ' 2 Feb. 16 1934 2% 








Course of Sterling Exchange 

TERLING exchange is exceptionally quiet, ruling 

lower than last week. Fluctuations have been 
narrow. Pressure against the pound at present, 
as during the past few weeks, is due to operations 
originating in the European markets rather than to 
events arising here. The inactivity of the foreign 
exchange market was accentuated by reason of the 
Whitsuntide holidays, and on Monday, Whit Mon- 
day, London and all the chief European centers were 
closed, so that New York quotations for the day were 
largely nominal. Sterling eased off further in terms 
of French franes with the result that the British 
Exchange Equalization Fund and the Bank of France 
both were compelled to operate in the market in 
order to steady the sterling-franc rate. The range 
this week has been between $5.08%¢ and $5.111% for 
bankers’ sight bills, compared with a range of be- 
tween $5.1014 and $5.12 last week. The range for 
cable transfers has been between $5.08 and $5.1114, 
compared with a range of between $5.103< and 
$5.1214 a week ago. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price and the price paid for gold by the 
United States: 

MEAN LONDON CHECK RATE ON PARIS. 





Saturday, May 19.......-.-- 77.22 | Wednesday, May 23________ 76.97 

Monday, May 21_____--- Holiday | Thursday, peer 26... =... 77.00 

Tuesday, May 22........-.- 77.20 | Friday, a 77.06 
LONDON OPEN MARKET GOLD PRICE. 

Saturday, May 19____- 132s. 244d. | Wednesday, May 23___136s. 614d. 

Monday, May 21.....--- Holiday | Thursday, May 24___136s. 9d. 

Tuesday, May 22____- 136s. 3d. Friday, May 25___136s. 61d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK). 


Saturday, May 19______-_-- 35.00 | Wednesday, May 23__.______ 35.00 
Monday, May 21._-_...---- 35.00 | Thursday, May 24________ 35.00 
Tuesday, May 22._...-..--- 35.00 | Friday, nee 35.00 


The pressure against sterling at present, as during 
the past three weeks, arises primarily from the return 
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of confidence in the French frane and the European 
gold bloc units, so that a large wave of repatriation 
of Continental funds from London has been in 
process. Aside from the French funds, other Euro- 
pean funds repatriated are drawn from London by 
way of Paris. Thus there has been heavy selling 
of sterling in Europe and heavy buying of francs, 
with the result that the London check rate on Paris 
moved down as low as 76.90 francs to the pound in 
Wednesday’s trading, whereas last week after the 
rate had fallen from around 77.50 the British Ex- 
change Equalization Account made an attempt to 
steady it around 77.32. There is no cause for alarm 
in the situation of sterling. The outward movement 
of funds to France and the Continent has long been 
expected in London, where the great volume of 
nervous money on deposit has come to be considered 
as “‘nuisance money” ever since the heavy with- 
drawals of 1931 which compelled Great Britain to 
suspend gold payments. The President’s silver 
message delivered on Tuesday had practically no 
effect on the basic situation of sterling or the other 
foreign exchanges, although there can be no doubt 
that some selling of sterling occurred on Tuesday 
and Wednesday as American holders of sterling re- 
sumed the repatriation of balances which had been 
interrupted some weeks ago. However, this move- 
ment was of little importance in comparison with 
the heavy drift of funds from London to the Conti- 
nent. On the contrary, there seems to be consider- 
able hesitancy in the American movement of funds. 
When the London check rate broke to around 77.00, 
the Bank of France entered the market and began 
selling frances and buying sterling. The entrance 
of the Bank of France in such a manner is generally 
regarded as evidence that the British exchange con- 
trol is active. 

Because of the firmness of francs in terms of dollars 
the London bullion market in setting the gold price 
ignored the dollar rate throughout the week and 
fixed the metal price on the sterling-frane rate. It 
has been the policy of the bullion market to set the 
price of gold according to whichever gold standard 
currency is strongest in terms of sterling. There is 
no means of knowing whether or not the United 
States Treasury is operating to steady the sterling- 
dollar rate. The market is frequently filled with 
rumors that such is the case. It was reported that 
early in the week francs were being offered on a large 
scale for American account by an institution which 
is generally identified with United States official 
operations, but there can be no confirmation or 
denial of such reports. Foreign exchange operators 
say that the American stabilization fund is acquiring 
foreign currencies for exchange purposes by ear- 
marking gold in the United States for the account of 
foreign central banks. This cannot be confirmed. 
Such earmarking would not appear in the daily 
statement of gold movements published by the 
Federal Reserve Bank of New York, as the operations 
would be hidden in the fund. It would, however, 
be reflected in the total monetary stock of the United 
States, which recently has been declining despite 
receipts of gold from abroad. 

The weakness of sterling in terms of gold is re- 
flected in the sharp rise in the London gold price, 
which rose on Thursday to 136s. 9d., the highest 
since early in March. At the time of fixing the gold 


price on Thursday, the dollar equivalent in London 
On Monday and Tuesday, however, 


was $34.78. 
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when gold was from 136s. 3d. to 136s. 614d., the 
dollar equivalent was 34.82, owing to the fact that 
the france was then closer to new dollar parity of 6.63. 
Throughout the greater part of April the London 
gold price ranged between 134s. 4d. in the early part 
of the month to 135s. 11d. toward its close. Funda- 
mentally the underlying position of sterling is strong 
in the estimation of most bankers both here and 
abroad. With the natural cessation of European with- 
drawals it is believed that sterling and the European 
gold bloe currencies also will move ahead, regardless 
of anything which may take place here. European 
bankers feel that the dollar is already suffering an 
extraordinary degree of inflation. Whatever may 
result from new silver policies here is largely dis- 
counted and is almost without effect on the immediate 
market. Many foreign exchange operators both here 
and abroad feel that if further aggravation of infla- 
tion occurs here as a result of future currency action, 
the pound may easily go well above $5.50. How- 
ever, opinion is by no means unanimous on the 
subject. 

The President’s silver message is regarded as a 
political document for home consumption and devoid 
of economic significance. European bankers point 
out that no real measures can have been taken to 
bring about an international conference for silver 
monetization with any earnest expectation of suc- 
cess. The attitude of the Bank for International 
Settlements fully and unqualifiedly efidorsing the 
gold standard, as is pointed out, may be taken as 
the absolute and correct official attitude of all the 
major countries in Europe respecting the gold stand- 
ard, as the directorate of the bank is comprised of 
the governors of all the leading European central 
banks. On the board of directors are Montagu Nor- 
man, Governor of the Bank of England, C. Moret, 
Governor of the Bank of France, Dr. V. Azzolini, 
Governor of the Bank of Italy, Dr. L. J. A. Trip, 
President of the Bank of The Netherlands, Professor 
G. Bachmann, President of the National Bank of 
Switzerland, M. Louis Franck, Governor of the Na- 
tional Bank of Belgium. The report of the Bank 
for International Settlements was given in detail in 
last week’s issue. Mr. Leon Fraser, President and 
Chairman of the bank, pointed: out in emphatic 
language the necessity of the gold standard. The 
report stated that “prevailing public and governmen- 
tal opinion preponderantly support the conclusion 
that the gold standard constitutes the best available 
monetary mechanism.’’ And further, ‘‘there can 
be no doubt about a general return to gold as the 
basis for the monetary system.’’ Bankers generally 
feel that there can be no possibility of inducing any 
responsible foreign country even to consider bimetal- 
lism. 

The heavy withdrawals of foreign funds from Lon- 
don has not in any way affected the great ease in 
money rates resulting from the superabundance of 


funds. Lombard Street remains unchanged, as it 
has for many months. Call money against bills 


is in supply at 34% and is often available at 144%. 
Two-months’ bills are 74%, three-months’ bills 44% 
to 15-16%, four-months’ bills 15-16% to 1%, and 
six-months’ bills 11-16%. All the gold available in 
the London open market this week seems to have 
been taken for shipment to France. On Whit Mon- 
day there was no market. On Saturday £316,000, 
on Tuesday £128,000, on Wednesday £560,000, on 
Thursday £432,000 were taken for French account 
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but on Friday £140,000 were taken for an unknown 
destination. The Bank of England statement for the 
week ended May 23 shows an increase in gold holdings 
of £83,876, the total standing at £192,130,046, which 
compares with £187,008,683 a year ago, and with the 
minimum of £150,000,000 recommended by the Cun- 
liffe committee. At the Port of New York the zold 
movement for the week ended May 23, as reported by 
the Federal Reserve Bank of New York, consisted of 
imports of $8,650,000, of which $3,370,000 came 
from Canada, $2,902,000 from India, $2,363,000 
from England, and $15,000 from Guatemala. There 
were no gold exports. The Reserve Bank reported 
a decrease of $685,000 in gold earmarked for foreign 
account. In tabular form the gold movement at the 
Port of New York for the week ended May 23, as 
reported by the Federal Reserve Bank of New York, 
was as follows: 

GOLD MOVEMENT AT NEW YORK, MAY 17-MAY 23, INCL, 
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Imports. Exports. 
$3,370,000 from Canada 
2,902,000 from India None. 


2,363,000 from England 
15,000 from Guatemala 


$8,650,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Decrease: $685,000. 


We have been notified that approximately $666,000 of gold was received 
from China at San Francisco. 


The above figures are for the week ended Wednes- 
day evening. On Thursday $99,800 of gold was re- 
ceived from Ecuador; there were no exports of gold 
or change in gold held earmarked for foreign account. 
On Friday there were no imports or exports of gold 
or change in gold held earmarked for foreign account. 
Canadian exchange is firm and exceptionally steady, 
ruling at a slight premium. On Saturday last 
Montreal funds were at a premium of 3-16 to 4%; 
on Monday at 3-16 to 7-32%; on Tuesday at 3-16 to 
7-32%; on Wednesday at 14 to 4%; on Thursday 
at 3-16 to 144%, and on Friday at ly to 4%. 

Referring to day to day rates, sterling exchange on 
Saturday last was dull but steady. Bankers’ sight 
was $5.1034 @$5.11; cable transfers $5.1074@$5.1114. 
On Monday activity in New York was curtailed as 
London and the Continent observed Whit Monday 
holiday. The range in New York was $5.1054@ 
$5.1114 for bankers’ sight and $5.1034@$5.1114 for 
cable transfers. On Tuesday the pound softened in 
dull trading. Bankers’ sight was $5.1014@$5.11; 
cable transfers $5.1034@$5.1114%. On Wednesday 
sterling was off sharply. The range was $5.084@ 
$5.0934 for bankers’ sight and $5.085°4@$5.097%% for 
cable transfers. On Thursday sterling was steady 
in limited trading. The range was $5.0834@$5.0954 
for bankers’ sight and $5.0814@$5.09° for cable 
transfers. On Friday Sterling was steady, the 
range was $5.0914@$5.09% for bankers’ sight and 
$5.0914 @$5.0954 or cable transfers. Closing quo- 
tations on Friday were $5.0914 for demand and 
$5.0934 for cable transfers. Commercial sight bills 
finished at $5.09; 60-day bills at $5.0814; 90-day bills 
at $5.0734; documents for payment (60 days) at 
$5.0814, and seven-day grain bills at $5.09 7-16. 
Cotton and grain for payment closed at $5.09. 


Continental and Other Foreign Exchanges 


XCHANGE on the Continental Countries pre- 
sents no new features of importance from those 

of the past few weeks. French francs have been 
ruling firmer both in terms of dollars and sterling, 
and while on Tuesday of last week all the gold avail- 
able in the London open market was taken for 
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American account, thereafter and throughout most of 
this week all the open market gold available was 
taken for French account. The French position is 
now exceptionally strong and is completely restored 
to the position the france occupied prior to February, 
when the excessive gold drain against Paris set in. 
Funds are now in such abundance in Paris that it is 
thought probable that the Bank of France may 
immediately reduce its rediscount rate from 3% to 
214%. The rate has been at 3% since Feb. 8 1934 
when, upon the threatening gold drain, it was in- 
creased from 214%. The firmness of the franc has 
had an important influence in firming up all the gold 
bloc currencies, chiefly the neutral Swiss frane and 
the Holland guilder. 

The following table shows the relation of the lead- 


ing currencies still on gold to the United States 
dollar: 
Old Dollar New Dollar Range 
Parity. Parity. This Week. 

Wrens Grane). «ance ccccece 3.92 6.63 6.6034 to 6.63 
Belgium (belga).....------ 13.90 23.54 23.41 to 23.49 
i Se aie 5.26 8.91 8.51 to 8.54 
Germany (mark)-_._.------- 23.82 40.33 39.35 to 39.63 
Switzerland (franc).___-.-- 19.30 32.67 32.55 to 32.65 
Holland (guilder)--_-------- 40.20 68.06 67.84 to 68.11 


The firmness of the French franc in respect to the 
pound has been discussed above in the review of 
sterling exchange. Since April 27 France has with- 
drawn approximately £8,173,000 of gold from 
London. In addition, native French hoarders of gold 
have been turning their funds in to the Bank of 
France. The Bank of France statement for the week 
ended May 18 shows an increase in gold holdings of 
478,228 636 frances, representing the eleventh suc- 
cessive increase in gold holdings of that institution, 
an aggregate increase of approximately 3,157,991,- 
349 francs. The last statement of the bank just 
before America and London began to drain gold 
from France was as of Jan. 26, when total holdings 
of 77,054,987 ,969 francs were reported. The present 
statement shows gold holdings of 77,086,190,- 
795 frances so that the bank now has approximately 
32,000,000 francs more than it had before the drain 
began. Present holdings compare with 80,929 ,323,- 
900 francs a year ago and with 28,935,000,000 
francs when the unit was stabilized in June 1928. 
The bank’s ratio stands at the high level of 78.67%, 
which compares with 77.32% on March 2 and with 
78.15% a year ago, and with legal requirement of 
35%. 

There are no new developments of importance in 
mark exchange. As pointed out here last week, the 
German situation appears to be approaching a crisis. 
The import surplus of 82,000,000 marks in April 
raises the unfavorable German trade balance thus 
far this year to 136,000,000 marks. 

The London check rate on Paris closed on Friday 
at 77.15, against 77.24 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.6034, against 6.61 on Friday of last 
week; cable transfers at 6.61, against 6.6114, and 
commercial sight bills at 6.58, against 6.5814. Ant- 
werp belgas finished at 23.42 for bankers’ sight bills 
and at 23.43 for cable transfers, against 23.43 and 
23.44. Final quotations for Berlin marks were 39.37 
for bankers’ sight bills and 39.38 for cable transfers, 
in comparison with 39.50 and 39.51. Italian lire 
closed at 8.50 for bankers’ sight bills and at 8.51 
for cable transfers, against 8.51 and 8.52. Austrian 
schillings closed at 19.00, against 19.00; exchange on 
Czechoslovakia at 4.174%, against 4.18; on Bucha- 
rest at 1.0114, against 1.011%; on Poland at 18.94, 
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against 18.96, and on Finland at 2.2514, against 2.26. 
Greek exchange closed at 0.942% for bankers’ sight 
bills and at 0.947% for cable transfers, against 0.941% 
and 0.95. 

aS 


XCHANGE on the Countries neutral during the 
war reflects the movements of the major 
currencies, sterling and French francs. The gold 
block units, Swiss francs and Holland guilders are 
firm in sympathy with the stronger position of the 
French frane while the Scandinavians reflect the 
easier tone of sterling exchange. Both the Swiss 
and Dutch positions are strengthening against Paris 
and as funds of these countries are steadily leaving 
London, generally by way of Paris, the market is 
inclined to believe that France must shortly ship 
gold to Zurich and Amsterdam. In terms of new 
dollar parity (32.67) the Swiss frane went as high as 
32.65 in New York this week while the guilder rose 
on Tuesday to 68.10, parity being 68.06. The 
Spanish peseta, while not stabilized in terms of gold, 
is firm in sympathy with the French frane to which 
the Bank of Spain endeavors to keep the peseta 
aligned. 

Bankers’ sight on Amsterdam finished on Friday at 
67.87, against 67.92 on Friday of last week; cable 
transfers at 67.88, against 67.93, and commercial 
sight bills at 67.85, against 67.90. Swiss frances 
closed at 32.56 for checks and at 32.57 for cable 
transfers, against 32.58 and 32.59. Copenhagen 
checks finished at 22.75 and cable transfers at 22.76, 
against 22.82 and 22.83. Checks on Sweden closed 
at 26.26 and cable transfers at 26.27, against 26.34 
and 26.35; while checks on Norway finished at 25.57 
and cable transfers at 25.58, against 25.67 and 25.68. 
Spanish pesetas closed at 13.6914 for bankers’ sight 
bills and at 13.70% for cable transfers, against 13.70 
and 13.71. 

ieinciibaiens 


XCHANGE on the South American Countries 
continues to be hampered by the general de- 
moralization of all foreign exchange relationships as 
well as by impediments imposed by the South 
American national exchange control boards which, 
as from the beginning, are working far from satis- 
factorily. However, conditions are gradually mend- 
ing. The exchange, foreign trade and financial 
problems of these countries can never be fully 
resolved until Great Britain reestablishes sterling 
on gold, as London is the world’s first market and 
banker. The Brazilian Government has _ taken 
steps to legalize the “unofficial’’ or ‘bootleg’? market 
in milreis. This course simply follows the action 
taken some months ago by Argentina and Uruguay. 
Under the new regulations the Banco do Brazil will 
continue to acquire all the foreign exchange acquired 
from exports which will then be devoted to debt 
service, Federal, State and municipal and payment 
for the restricted legitimate imports. The Bank will 
determine official rates for these transactions. Other 
exchange requirements will be permitted in the open 
free market where price will be determined by supply 
and demand. The amount of exchange available in 
the “free market’? for any South American currency 
is very limited and quite generally it is next to impos- 
sible to transact business. The Argentine paper 
peso continues to be officially quoted around 34 but 
the range in the free market this week was from 
23.30 to 23.60. 
Argentine paper pesos closed on Friday nominally 
at 337% for bankers’ sight bills, against 34 on Friday 
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of last week; cable transfers at 34, against 3414. 
Brazilian milreis are nominally quoted 81% for bank- 
ers’ sight bills and 81% for cable transfers, against 8% 
and 8.52. Chilean exchange is nominally quoted 
10144, against 1014. Peru is nominal at 23.25, 
against 22.10. 


—— -@ — -- 


XCHANGE on the Far Eastern countries follows 
pretty much the same trends which have marked 
the course of these units since the demoralization of 
all foreign exchange markets with the abandonment 
of gold by Great Britain in September 1931. Presently 
the Japanese yen is fractionally easier in sympathy 
with sterling exchange. The Chinese units move up 
and down with the price of world silver. The Indian 
rupee which is legally affixed to sterling moves with 
its variations. Closing quotations for yen checks 
yesterday were 30.22, against 30.35 on Friday of 
last week. Hong Kong closed at 3674@36 15-16, 
against 36.80@36 15-16; Shanghai at 3314@33 3-16, 
against 3314; Manila at 501%, against 5014; Singapore 
at 60, against 6014, Bombay at 38.30, against 381% 
and Calcutta at 38.30, against 3814 


Foreign Exchange Rates as Reported by Federal 
Reserve Bank of New York. 


auger ANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 
Bank is now certifying daily to the Secretary of the 
Treasury the buying rate for cable transfers in the 
different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MAY 19 1934 TO MAY 25 1934, INCLUSIVE. 














Noon Buying Rate for Cable Transfers in New York. 
Country and Monetary Value in United States Money. 
Unit. 
May 19. | May 21. | May 22. | May 23. | May 24. | May 25. 

FUROPE— $ e-) @ “SS ee OA 
Austria, schilling_..._ -189600*, .189560*, .189900*| .189660*| .189440* .189500* 
Belgium, belga_____- .234072 | .233975 | .234423 | .234107 | .234046 | .234053 
Bulgaria, lev.__..__- .013125* .013125*, .013250* -013125*| .013125*| .013125* 
Czechoslovakia, krone} .041757  .041754 | .041803 | .041762 | .041737 | .041725 
Denmark, krone. -_-.- .228030 | .228090 | .228150 | .227233 | .227036 | .227375 
England, pound 

sterling. _......._-|5.108303 5.107321 5.108416 (5.090250 5.086166 5.093250 
Finland, markka-__--- .022535 | .022545 | .022550 | .022520 | .022470 | .022450 
France, franc__.....- .066083 | .066103 | .066235 | .066111 | .066071 | .066063 
Germany, reichsmark| .394863 | .395815 | .395084 | .394214 | .393785 | .393435 
Greece, drachma- --._-_ .009462 | .009465 | .009487 | .009475 | .009453 | .009453 
Holland, guilder_____ .679230 | .679076 | .680392 , .679071 | .678353 ,; .678492 
Hungary, pengo___._| .297333* .298000* .298500*, .293166*, .298000*| .298000* 
_ aa .085088  .085067 | .085325 | .085143 | .085073 | .085095 
Norway, krone____.- .256555 .256570 | .256600 | .255650 | .255416 | .255775 
Pomnad, sioty........ .189366 .189300 189633 | .189433  .189100 | .189233 
Portugal, escudo- ---__ .046695 | .046645 | .046705 | .046520 | 046512 | .046577 
Rumania, leu__..._ _- | .010041 .010037 | .010037 | .010031 | .010050 | .010050 
Spain, peseta___..__- | .137026 | .137011 | .137260 | .137039 | .136992 | .136978 
Sweden, krona____..- | .263310 .263290 263409 | .262358 | .262120 | .262491 
Switzerland, franc___| .325525 .325623 | .326215 | .325496 | .325417 | .325557 
ee dinar..._| .022733 | .022716 | .022783 | .022783 | .022716 | .022725 
China— 

Chefoo (yuan) dol’r, .330000 .330000 | .331666 | .329166 .327916 | .328750 

Hankow(yuan) dol’r .330000  .330000 | .331666 | .329166 | .327916  .328750 

Shanghia(yuan)dol’r, .329687 .329375 | .331093 | .328750 | .327656 | .328281 

Tientsin (yuan) dol’r, .330000 | .330000 | .331666 | .329166  .327916 | .328750 

Hongkong, dollar__| .366562 | .366562 | .368125 | .365625 .364375 | .365000 
India, rupee__......-' .383675 | .382750 | .382300 | .381800 | .381937 | .382390 
Japan, yen________-_-.; .302825 | .302640 | .302410 | .301790 | .301500 | .301650 
Singapore (S. 8.) dol’r, .598750  .598125 .598750 | .597500 .595625 | .596875 

AUSTRALASIA— 
Australia, pound----_- |4.075312* 4. 073125*4. 072968*4. 057187 * 4.054687 * 4.058750* 


iy pound - 4. 090625* 4. 084062 * 4. 084062 * 4.068750 *|4.066406 * 4.070000* 
South Africa, pound-_-) 5. 049000* 5. 049000" 5. 050375* 5.031875* 5.028000* 5.044000* 
NORTH AMER.—| 


Canada, dollar------ 1.001789 1.001718 |1.002239 1.001119 1.001119 1.001666 
Cuba, peso. ________- | .999200 .999150 | .999150 | .999150 | .999550 .999150 
Mexico, peso (silver).| .277500 | .277500 | .277500 | .277500 | .277500 | .277500 
Newfoundland, dollar, .999375 .999312 | .999875 | .998687 | .998828 | .999187 
SOUTH AMER.— 
Argentina, peso---_.- | 340566* .340466* .340500* .339366*, .339066* .339533* 
Brazil, milreis__....-| .086200* .086212* .0862i2* .085215*, .085975*| .086025* 
Chile, peso___.-....- | .102725* .012725* .012725* .012625* .012375*| .102625* 
Uruguay, peso---..-- .805366* .807000* .806266* .805533*, .804500* .804833* 
Colombia, peso---_-- | .609800* .615400*| .617300* .611600* .611600* .610700* 





* Nominal rates: firm rates not available. 


Gold Bullion in European Banks. 


HE following table indicates the amount of gold 

bullion in the principal European banks as of 

May 24 1934, together with comparisons as of the 
corresponding dates in the previous four years: 
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Banks of— 1934. 1933. 1932. 1931. 1930. 

£ £ £ £ 

England...| 192,130,046} 187,008,683) 125, 701, 106} 152.078,027) 158,116,699 
France a__. _ 616,689,526. 647,434,591) - 631,255, 737] 445,061,202} 350,419,309 
mene b.| 6,154,150 17,681,7 38,356,400} 108,139,100} 121,803,550 

Spain... 90,502,000 ,373, 90,108,000 96,933,000 * A 
a 73,962,000 69,478,000 60,885,000 57,479,000 56,279,000 
Netherlands 66,900,000 69,842,000 76,976,000 37,498,000 35,993,000 
Nat. Belg__ 77,251,000 76,456,000 72,183,000 41,320,000 34,179,000 
Switzerland 61,117,000 73,388,000 74,297,000 25,711,000 23,153,000 
Sweden_.-_- 15,022,000 12,031,000 11,442,000 13,309,000 13,515,000 
Denmark . _ 7,397,000 7,397,000 8,032,000 9,552,000 9,567,000 
Norway... 6,577,000 8,380,000 6,561,000 8,133,000 8,144,000 
Total week - | 1,213,701,722|1,259,469,974/1,195,857,243|) 995,213,329 begs Hy 
Prev. week _/1,209,329,617!1,264,270,416(|1,187,407,2891 994,291,619! 904,918,967 








a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,193,400. 


National Recovery Gets a Jolt 


The controversy which has been going on at Wash- 
ington over the Darrow report on the National Re- 
covery Administration is not a spectacle of which 
either the participants or the American public can 
be proud. There are proprieties of debate which 
even the most pronounced differences of opinion 
cannot afford to ignore, but neither in procedure 
nor in language have the ordinary amenities of con- 
troversy been much honored save in the breach. The 
Darrow report was withheld from the public for 
seventeen days after it was submitted, and then re- 
leased with the attack and refutation which General 
Johnson and the general counsel of the National Re- 
covery Administration, Donald R. Richberg, had 
been given time to prepare. If the delay meant any- 
thing else than a deliberate intention on the part 
of the Administration to break the force of the re- 
port and, as far as possible, destroy its influence 
with the public, no such meaning is apparent. The 
report itself, upon examination, turns out to have 
been made after a very incomplete investigation of 
the questions upon which the opinion of the com- 
mittee was asked, while its supplementary portion 
contains an uncalled-for plea for what in substance 
amounts to a socialist economic order. The in- 
tegrity of the report is further weakened by the re- 
fusal of one of the members of the committee, John 
F. Sinclair, to sign it and the submission of a minor- 
ity report which emphasizes his dissent. The criti- 
cisms of General Johnson and Mr. Richberg, on the 
other hand, particularly the latter, strain the re- 
sources of language in denunciation and personal 
villification, while in this deplorable exhibition Mr. 
Darrow, in his reply to General Johnson, is not far 
behind. To complete the performance, it is an- 
nounced that the committee will shortly go out of 
existence, and its work, accordingly, will be left 
hanging in the air. 

No amount of superficiality or dogmatism on the 
one side, however, or of personal abuse and arrogant 
“high-hatting”’ on the other, can dispose of the 
essential findings of the report, or prevent them 
from affecting profoundly the course of public 
opinion. The Executive order of March 7 creating 
the National Recovery Review Board directed the 
Board “to ascertain and report to the President 
whether any code or codes of fair competition ap- 
proved under the authority of Title I of the National 
Industrial Recovery Act are designed to promote 
monopolies or to eliminate or oppress small enter- 
prises or operate to discriminate against them, or 
will permit monopolies or monopolistic practices, 
and if it finds in the affirmative to specify in its re- 
ports wherein such results follow from the adoption 
and operation of any such code or codes.” The 
Board was further directed “to recommend to the 
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codes as in the opinion of the Board will rectify or 


eliminate such results.” 

It was well known that Mr. Darrow, who was 
designated as chairman of the Board, while ad- 
mittedly one of the foremost criminal lawyers in 
the country, had also been for years one of the idols 
of American political and economic radicals, and 
that capitalism and the profit system were to him 
an anathema. For any socialistic pronouncements 
which the Board in its report might make the Ad- 
ministration, accordingly, should have been prepared, 
and by so much as it was prepared the pronounce- 
ments were fairly to be regarded as discounted in ad- 
vance. The time for criticizing Mr. Harrow for 
advocating socialism was before he was made chair- 
man of the Board, not after he had proclaimed his 
advocacy in the Board’s report. 

The majority of the Board found that the Code 
Authority of the steel code, namely, the directors 
of the Iron and Steel Institute, is “perfectly equipped 
to exercise monopolistic control” and “endowed 
with powers incompatible with the ideals hereto- 
fore entertained in a free euntry.” The so-called 
“phantom” freight rates resulting from the basing 
point system of rate making were condemned as de- 
priving the public of the advantages of price com- 
petition and hastening the extinction of the small 
producer. The “monopolistic practices” under the 
motion picture code were declared to be “bold and 
aggressive,” with small enterprises “cruelly op- 
pressed,” control of production and distribution be- 
ing largely in the hands of the companies known as 
the “Big Eight” and the Code Authority itself being 
self-perpetuating. Monopolistic conditions were also 
found in the electrical manufacturing industry, but 
they were held to result not from the code but “from 
the control of patents and other long-standing 
factors.” “The price fixing arrangements made by 
the Divisional Authority,” the report stated, “are 
likely to put the small enterprise out of business.” 

The code was further held responsible for monopo- 
listic practices in the bituminous coal industry, the 
code having been made “and its operation directed 
by agencies connected with the larger coal com- 
panies to their advantage and the disadvantage of 
the small enterprises.” The immediate dismissal of 
“the entire Subdivisional Code Authority now in 
control of the Northern West Virginia and Western 
Pennsylvania regions” for malfeasance in office was 
urged. The National Retail Coal Dealers Associa- 
tion, the dominating power in that industry, afforded 
no “due representation” of non-member dealers. No 
monopolistic practices were found in the Cleaning 
and Dyeing code, but small enterprises in the ice 
industry appeared to be threatened with a competi- 
tion of “menacing possibilities” from the large com- 
panies. 

In a supplementary report made public on May 20, 
Mr. Darrow and W. O. Thompson pointed out that 
“one of the central results of the whole operation of 
industry under the control of the large producers” 
was the raising of prices, through monopolistic prac- 
tices, of raw materials, and that this was one of the 
reasons for complaints by small businesses of in- 
ability to pay the minimum wages fixed by the codes. 
Moreover, the same industrial combinations largely 
control the fact-finding without which the extent of 
monopoly cannot be fully determined. In the face 
of control by combinations which can “take their 
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profits at any point along the line from raw ma- 
terials to final sales” the small business man, the two 
members of the Board declared, “must either be 
swallowed up in the combination or perish.” The 
only remedy which they saw was the socialistic one 
of a planned economy with socialized ownership and 
control, and production for use rather than for 
profit. 

Mr. Richberg, who replied at great length for the 
National Recovery Administration, had no difficulty 
in convicting the Board of what, on the face of his 
rejoinder, appear to have been many inaccuracies in 
details and lack of acquaintance with the administra- 
tion of the codes. The charge of hostile bias was, of 
course, greatly strengthened by the socialistic pro- 
nouncement of the supplementary report. The 
Labor Advisory Board of the National Recovery Ad- 
ministration, in a resolution adopted on Wednesday, 
complained that the Darrow Board had failed to 
consult with “the representatives of the organized 
workers of the country,” declared that the report had 
“rendered a disservice to the nation and its citizens” 
and had “pandered to the worst elements in our 
political and economic life,” and that “if its mem- 
bers are not conscious of these facts they are vic- 
tims of arch stupidity.” They recommended that 
its “unhappy existence” be “promptly terminated” 
by the President. 

Neither Mr. Richberg nor the other defenders of 
the National Recovery Administration, however, 
have had much success in meeting the fundamental 
criticism which Mr. Darrow and his associates have 
levelled at the National Recovery Administration, 
namely, that the codes of a number of leading indus- 
tries or businesses, if not of all, are controlled by 
representatives of the larger industries, that such 
control not only favors monopoly but has produced it 
in fact, and that small industries or businesses are 
being driven to the wall. By suspending the opera- 
tion of the antitrust laws in order to permit the im- 
position of codes, the National Industrial Recovery 
Act not only wiped out the only legal restraint upon 
monopoly which the Government possessed, but 
legalized and fostered the very combinations which 
had hitherto been under a ban. Instead of continu- 
ing to the people the protection of the antitrust laws, 
the Federal Government now encourages monopoly 
by enforcing its codes of so-called “fair” competi- 
tion, each of which has for the time-being the force 
of law. Senator Borah, in a letter to General John- 
son of December 26 last which was made public on 
Monday, pointed out that the Supreme Court “has 
definitely declared that the restraint of trade and 
commerce prohibited by the antitrust laws is not 
the restraint which merely regulates, and perhaps 
thereby promotes, competition, but the restraint 
which suppresses and destroys competition.” The 
Darrow Board finds that it is this suppressing and 
destroying competition which the National Indus- 
trial Recovery Act has fastened upon the industry 
and business of the country, to the imminent peri] of 
small enterprises wherever the codes apply. 

There can be no doubt that the Darrow report, 
whatever its inaccuracies or extravagances, has 
sharply exposed a fatal weakness of the code system 
and of the whole plan of “recovery” which the system 
embodies. That exposure, no matter what efforts 


may be made to obscure or discredit it, the country 
is not likely to forget. It would be a happy outcome 
of the episode if the whole code business were al- 
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lowed to drop, and industry and trade permitted to 
pursue recovery in sound economic ways. Un- 
fortunately, there is little reason to hope that the 
Administration will stay its hand notwithstanding 
the impressive volume of criticism and protest that 
is being rolled up. The Presidential order of May 15 
exempting employers in retail or local service trades 
who operate not more than three establishments and 
are located in places of less than 2500 population 
‘not in the immediate trade area of a city or town 
of larger population,” from code requirements relat- 
ing to hours, wages and prices, while it will afford 
some mitigation to small enterprises, appears to be 
only a step toward clearing the way for the concen- 
tration upon the revision and enforcement of a 
selected number of important codes which has al- 
ready been forecast. Announcements of a four to 
twelve weeks’ curtailment of cotton textile produc- 
tion by 25%, the appropriation of $16,000 by the 
Public Works Administration to finance an inquiry 
into prices, including code price fixing, by the Na- 
tional Recovery Administration, and reported plans 
for rearranging and consolidating various National 
Recovery Administration advisory units, indicate no 
surrender or material modification of the Adminis- 
tration program. The revised Wagner labor bill, too, 
is being pressed for action in Congress by Mr. Roose- 
velt as a means of coping with the strikes which are 
multiplying throughout the country. The grand 
scheme of further recovery by wholesale which was 
to be outlined to Congress before adjournment is 
now, it is reported, to be delayed, but the National 
Recovery Administration theories and practices are 
still, apparently, to be applied. Thanks to Mr. 
Darrow and his associates, however, a big hole has 
been made in the National Recovery Administration 
defenses and one of the most serious mischiefs of 
the system clearly exposed. The Democrats in Con- 
gress will find their work cut out for them when 
they undertake to defend before the voters a re- 
covery program which encourages monopoly with 
one hand and writes the death warrant of small busi- 
nesses with the other. 


Congress Can Help 


There has been much crimination and recrimina- 
tion concerning the responsibility of the recent 
depression. As a matter of fact, the blame can be 
shared by everybody—merchants, manufacturers, 
bankers, investors, laborers and farmers. For almost 
five years previous to 1929 the nation was drunk 
with prosperity and the hope of quick and easy 
profits. A great many persons indulged in specu- 
lation. Comparatively few were willing to achieve 
success by hard work. Now everybody is blaming 
everyone but himself. 

There has been much misrepresentation concerning 
large incomes. Should the yearly income of any 
one of our outstanding millionaires to-day be a 
million dollars or more, does he get it? No. He 
gets less than one-third of it. The rest goes for 
taxes. The same principle applies to all incomes; 
the larger the income the smaller the percentage a 
man retains for his own use, unless he invests it in 
tax-free bonds and is resigned to a very low rate of 
return. Honest misconception, no less than de- 


liberate misrepresentation, ignorance, prejudice and 
envy, causes discontentment among the thriftless 
and unfortunate. 
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One of the chief essentials of a business revival is 


that more capital be put into circulation. There 
are three main sources of capital—the savings of 
labor, the savings of business and the savings of 
investors. It is a generally accepted fact that so 
far as labor is concerned we are not a nation of 
savers; hence, from the savings of labor we cannot 
hope to accumulate more than a small part of the 
capital we need. Although labor will not save, it 
will spend; as it pays a very small rate of income tax 
its spending capacity is large, thus turning over to 
the business man and investor, to augment the old 
capital, that which itself cannot accumulate. For 
some time to come we cannot hope for foreign capital, 
which has helped us considerably in the past. This 
necessitates financing the business enterprises of the 
country, for the present at least, by the savings of 
our own business and American investors. When 
the Government, through heavy taxes, takes too 
much of this, it confiscates the capital which the 
country needs to save it from widespread bankruptcy. 
Moderate taxes encourage business, which adds 
to the wealth of the nation by production, and fur- 
nishes employment for labor. High taxes drive out 
of business men who have accumulated capital, 
make them idle non-producers and non-employers, 
drive their investments into tax-free bonds and 
discourage fresh capital. Without the hope of 
substantial gain men will not risk their capital. 
The present heavy taxation destroys such hope. 


Taxes on Goods Is Merely an Added Cost. 

Whatever scientific theorists may call it, a tax on 
goods is nothing but an increase in cost. If goods 
are badly needed the buyer must pay the full price. 
When the buyer is unwilling or unable to pay the 
full price, including such tax, then, as a temporary 
expedient, the seller must absorb all or part of that 
tax in order to maintain his business in lieu of a 
worthwhile future; this, however, is only made 
possible by an adequate margin of profit. When 
business slackens to such an extent that the hope of 
future profitable business fails, when current profit 
disappears, when the buyer cannot afford to pay 
the price of the goods with the tax added and the 
seller cannot afford to absorb the tax, business must 
stop. Taxation that does not spread its burdens 
proportionately over all lines of business and over 
all classes will ‘‘kill the goose that lays the golden 
egg.’’ Unfortunately, the culmination of such con- 
ditions is felt in times of depression, aggravating the 
depression and postponing business revival. 

Without systematic economy this country cannot 
have permanent prosperity. Had we, as a nation, 
saved during our recent period of plenty we would 
be richer to-day. Therefore, the question arises, 
shall our present bitter experience, and its sad 
lesson, be ignored by Congress? 

The statements of our high financial authorities 
must not be misunderstood when they insist that 
present conditions are the result of fear and lack of 
public confidence. Easy money, alone, at this time 
is not a sign of genuine improvement. Business 
men understand this thoroughly. Danger lies in 
the fact that some of our legislators are not primarily 
business men, but more inclined toward the political 
trend of mind. Some may be honestly misled, but 
others are deliberately indifferent because they have 
the feeling that to go contrary to President Roosevelt 
at this time will work to their political detriment 
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this November. There must be a stop to the wild 
orgy of governmental spending and reduction of 
taxation; and unless Congress takes measures before 
adjournment to make this an accomplished fact there 
is grave danger that when the day of reckoning comes 
the country may face conditions as bad as those of 
the past three years, with more hopelessness than 
ever. This is one time when every Congressman 
should put his country before all else. 
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A Securities Act Mystery 


[From the New York ‘“‘Times’”’ of May 23 1934.] 


There is not much doubt that the Securities Act will take 
its place as an unpleasant legislative landmark in the history 
of this Congress. Introduced along with a Presidential mes- 
sage framed in the most general language, laying down postu- 
lates which, as a declaration of purpose, nobody could dis- 
pute, the measure was hurried through in the legislative 
hurly-burly of a year ago. Nobody knew who was directly 
responsible for its actual provisions. Warnings that its 
restrictions, the extreme penalties imposed by it for what 
might have been inadvertent or unavaidable inaccuracies or 
omissions in prospectuses, would result in stifling the flow 
of new capital into industry, received no attention. It was 
only when the visible effects of the enacted bill could not 
be overlooked—when actual issues of new corporate securi- 
ties during the rest of 1933 decreased more than 75% from 
those of the seven preceding months—that Washington as 
well as the business world woke up to realize that the law’s 
provisions were defeating industrial recovery. 

The upshot was that even the Congressional framers of 
the Act began to take alarm. Modification of its more im- 
possible sections was demanded, especially in the Senate, 
where, nearly a month ago, the Chairman of the Banking 
Committee proposed, in the form of amendments to the Stock 
Exchange bill, a series of alterations in some of the worst 
extravagances in the Securities Act. It was taken for 
granted that his action foreshadowed correction of the most 
serious mistakes in that unlucky measure. 

Now it turns out that the amendment, as subsequently sub- 
mitted by Senator Fletcher, adopted by the Senate and sent 
with the Stock Exchange bill to the conference committee, 
did not contain two of the most vitally important modifica- 
tions which the Senator himself had previously suggested. 
It had so far changed the language of a third as apparently 
to rob it of its usefulness. When a weary and confused Sen- 
ate was approaching the time for voting on the measure, 
Senator Fletcher informed his colleagues that the amend- 
ment which he was formally offering “is the same as that” 
previously printed, “except that I have made one slight 
change.” 

We do not profess to understand what the Senator could 
have meant, but the result speaks for itself; and it is hardly 
conceivable that the occurrence should not have excited, in 
the Senate itself, a sense of indignation. Coming on top of 
the Banking Committee Chairman’s deliberate exclusion from 
the conference committee of Senator Glass and Senator Wag- 
ner, both of whom were entitled to appointment by seniority 
and experience, but each of whom was able to understand 
the possible dangers of the controverted sections, it cast a 
shadow on the entire episode, and strengthens the suspicion 
of meddlesome intrigue outside the legislative body. 

How it will affect the action of the conference committee 
itself, or the attitude of the Senate in case it is asked to 
endorse action of that committee to pernetuate the blunders 
already made, it would be premature to guess. But if the 
Security Act and the Stock Exchange restriction measure 
were to have restrictive effect on business recovery it is not 


difficult to imagine what will be the feeling of intelligent 
voters. 


Henry Ford Talks. 


(Editorial in “‘Nonpareil’’ of Council Bluffs, Iowa, May 20 1934.] 


Henry Ford, who put America on pneumatic tires, ex- 
pressed the opinion recently in Chicago that “everything the 
Government is trying to do eventually would work itself out 
without the use of Government funds.” 

With examples of recovery just across the north of us, in 
England, France, Japan and other old world countries, where 
the battle against depression is being waged successfully 
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without such tremendous Government expenditures as in the 
United States, who can dispute Mr. Ford? 

Through more than two decades Henry has proved his own 
business acumen and ability. Probably there is no more out- 
standing business success in America to-day than Mr. Ford. 

If we, as individuals, had a particular and peculiar disease, 
we would seek the best doctor available for a diagnosis and 
prescription. If we had an engineering project of size and 
importance, we would turn to the best engineers to be found. 
If we were to build a great building, we would want the fore- 
most architects and builders to do our work for us. Their 
advice, their conclusions we would accept as the best. 

Therefore, when Mr. Ford says that “everything the Gov- 
er.ment is trying to do eventually would work itself out with- 
out the use of Government funds,” we probably will find 
ourselves either agreeing entirely with Henry or wondering 
if, after all, he isn’t nearer right than wrong. 

The Government has spent huge sums in every sort of 
alphabetic endeavor, and has taken additional huge sums 
from business in attempts to regiment it. It has sought to 
turn industry over to union labor. It has regulated working 
hours and wages. It has set up processing taxes on food 
products in an effort to increase prices. It actually has in- 
creased costs of production without increasing wages corre- 
spondingly. It has stifled credit, on the one hand, and ex- 
tended it on the other. It has pursued such a monetary policy 
as to frighten bankers so that long-time loans cannot or are 
not being made, and then enters the loaning field itself and 
leaves the banker no investments except Government bonds. 

It’s a topsy-turvy situation, with business just as hesitant 
about commitments as ever, with individuals in much the 
same boat, and all of us wondering just where we are going 
and when we’re going to get there. 

So that in the last analysis, if we are to agree, even only 
partly, with the conclusions of a man whose ability in the 
field of business has become almost a by-word in America, 
we can’t help but ask ourselves if all the billions spent thus 
far and all the additional billions which will be spent in the 
near future by the Federal Government are, after all, just 
wasted. 


Thc Course of the Bond Market. 


The performance of the bond market this week resembled 
that of several preceding weeks. High-grade issues have 
remained firm while second grades were moderately lower. 
Speculative bonds have moved with the stock market, which 
eased off early in the week and rallied mildly thereafter. 

Basie factors back of the high grade bond market remain 
unchanged, reserve balances of member banks with the Fed- 
eral Reserve continuing to grow, partly as a result of sup- 
porting Treasury operations. U. 8S. Government bonds, 
being most directly affected, have risen further. The 
possibility of a large-scale Treasury refunding operation, 
aimed at funding of part of the floating debt into longer term 
issues, has been rumored. On the other hand, factors 
affecting lower-grade bonds have tended to grow less favor- 
able as a general recession in business has been more plainly 
indicated. 

High-grade and medium-grade railroad bonds have con- 
tinued strong during the past week, with some issues reaching 
new high ground. Atchison gen. 4s, 1995, closed at 102%, 
up since last Friday; Chesapeake & Ohio 44s, 1995, at 
103 were up 1; and New York Central conv. 6s, 1944, closed 
at 11634, up 34 since last week. Sagging prices were general 
throughout the second and lower grade rail list, with losses 
of as much as two or three points being recorded. St. Paul 
mtge. 5s, 1975, were off 134 points from last week, closing 
at 4434; Denver & Rio Grande Western gen. 5s, 1955, closed 
at 217%, up 3% from a week ago; New York Chicago & St. 
Louis deb. 6s, 1935, at 73 were off 2; Missouri Pacific gen. 
4s, 1975 ended the week at 13, for a loss of 1%%. 

The most noticeable feature of a quiet trading week in 
utility bonds was the further advance of the best investment 
issues. Cincinnati Gas & Electric 4s, 1968, New England 
Tel. & Tel. 5s, 1952, Pacific Gas & Electric 5s, 1942, and 
Syracuse Lighting 5s, 1951, were among those that reached 
new highs for the year. Lower grades were erratic and dull 
and for the most part showed no marked trend. Central 
States Power and Light 54s, 1953, ended the week at 50, 
unchanged since last Friday; Interstate Power 5s, 1957 
were at 55, down 214, and Pacific Power and Light 5s, 1955, 
at 45, were off 1. 

Trading was slower and net changes small in the industrial 
group, reflecting somewhat the stagnant state of the stock 
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markets. Tire bonds were irregular, Goodrich 6s, 1945, 
losing 234 to 8334, while Goodyear 5s, 1957, were up \& at 
9914. In the oil classification Texas Corp. 5s, 1944, were 
3% higher at 10254 and Standard Oil of N. J. 5s, 1946, 
dropped \% to 106. Steels were steady with Youngstown 
Sheet and Tube 5s, 1978, declining 34 to 8234 and National 
5s, 1956, up % at 10234. The various Paramount issues 
were relatively active, recovering from their recent dip, as 
rumors of a definite reorganization plan were heard. 
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The foreign bond market was not particularly active and 
was quite irregular. Some recovery was noticeable in Co- 
lombian issues and in the Panama 5s. German bonds were 
distinetly irregular and somewhat lower. A sharp decline 
after the recent rise occurred in Rhine-Main-Danube 7s. 
Scandanavian and Finnish were fairly steady. Polish 7s 
were strong. 

Moody’s computed bond prices and bond yield averages 
are given in the tables below. 








MOODY'S BOND PRICES. 
(Based on Average Yields.) 


MOODY’S BOND YIELD AVERAGES.t 
(Based on Individual Closing Prices.) 




































































U.8. 120 120 Domestic Corporate* 120 Domestic All 120 Domestic Corporate 120 Domestic tt 
1934 Goo. | Domes- by Ratings. Corporate* by Groups. 1934 120 by Ratings. Corporate by Groups. 30 
Daily tte. Datly Domes. For- 
Averages. * Corp.*| Aaa. Aa. A. Baa. RR, P. U. \Indus. Averages.| tic Aaa, Aa. A. Baa. RR, P. U. | Indus. | eigns. 
May 25.-|105.13 | 98.25 |113.86 |106.78 | 96.23 | 81.07 | 98.73 | 91.67 |104.85 May 25..| 4.86 3.98 4.35 4.99 6.12 4.83 5.30 4.46 7.25 
24__.|105.11 | 98.25 |113.46 |106.78 | 96.39 | 81.30 | 98.73 | 91.81 |105.03 24..| 4.86 3.99 4.35 4.98 6.10 4.83 5.29 4.45 7.25 
23__|104.97 | 98.41 |113.46 |106.78 | 96.39 | 81.54 | 98.88 | 91.96 |105.20 23...) 4.85 3.99 4.35 4.98 6.08 4.82 5.28 4.44 7.25 
22__|104.89 | 98.41 |113.26 |106.96 | 96.54 | 81.66 | 99.04 | 91.96 |105.03 22...) 4.85 4.00 4.34 4.97 6.07 4.81 5.28 4.45 7.24 
21__|104.92 | 98.41 |113.26 |106.78 | 96.54 | 81.78 | 99.04 | 92.10 |104.85 21..| 4.85 4.00 4.35 4.97 6.06 4.81 5.27 4.46 7.21 
19_.|105.04 | 98.57 |113.26 |106.60 | 96.70 | 81.90 | 99.04 | 92.39 |104.68 19_.| 4.84 4.00 4.36 4.96 6.05 4.81 5.25 4.47 7.19 
18_.|105.05 | 98.57 |113.26 |106.60 | 96.70 | 82.02 | 99.04 | 92.39 |104.68 18..| 4.84 4.00 4.36 4.96 6.04 4.81 §.25 4.47 7.20 
17..|104.98 | 98.25 |112.88 |106.25 | 96.54 | 81.90 | 99.04 | 92.10 |104.51 17..| 4.86 4.02 4.38 4.97 6.05 4.81 §.27 4.48 7.19 
16..|105.04 | 98.09 |112.88 |106.60 | 96.39 | 81.30 | 98.57 | 91.81 |104.68 16_.| 4.87 4.02 4.36 4.98 6.10 4.84 §.29 4.47 7.21 
15..|105.02 | 97.94 |112.88 |106.42 | 96.39 | 80.95 | 98.41 | 91.53 |104.68 15..| 4.88 4.02 4.37 4.98 6.13 4.85 5.31 4.47 7.21 
14__|105.03 | 97.78 |112.88 |106.25 | 96.23 | 80.72 | 98.09 | 91.25 |104.68 14..| 4.89 4.02 4.38 4.99 6.15 4.87 5.33 4.47 7.16 
12_.|105.16 | 98.09 |112.69 |106.25 | 96.70 | 81.30 | 98.41 | 91.96 |104.68 12_..| 4.87 4.03 4.38 4.96 6.10 4.85 §.28 4.47 7.13 
11..|105.11 | 98.41 {112.88 |106.42 | 96.85 | 81.66 | 98.88 | 91.96 |104.85 ll..| 4.85 4.02 4.37 4.95 6.07 4.82 5.28 4.46 7.14 
10..|105.25 | 98.41 |112.69 |106.42 | 96.70 | 82.02 | 98.88 | 92.10 |104.85 10..| 4.85 4.03 4.37 4.96 6.04 4.82 5.27 4.46 7.16 
--|105.00 | 98.73 |112.69 |106.25 | 97.16 | 82.62 | 99.20 | 92.53 |104.68 9..| 4.83 4.03 4.38 4.93 5.99 4.80 5.24 4.47 7.17 
8_.|105.00 | 98.57 {112.69 |106.25 | 96.85 | 82.38 | 99.04 | 92.39 |104.51 8..| 4.84 4.03 4.38 4.95 6.01 4.81 5.25 4.48 7.16 
7..|104.91 | 98.57 |112.50 |106.25 | 97.16 | 82.62 | 99.36 | 92.39 |104.51 , 4.84 4.04 4.38 4.93 5.99 4.79 5.25 4.48 \A-4 
5..|104.78 | 98.88 {112.69 |106.25 | 97.16 | 81.90 | 99.84 | 92.68 |104.51 5..| 4.82 4.03 4.38 4.93 5.95 4.76 5.23 4.48 7.15 
--|104.75 | 98.73 |112.50 |106.42 | 97.00 | 81.78 | 99.68 | 92.53 |104.68 4..| 4.83 4.04 4.37 4.94 5.96 4.77 5.24 4.47 7.16 
~-|104.68 | 98.57 |112.31 |106.07 | 97.00 | 82.87 | 99.52 | 92 53 |104.51 3..| 4.84 4.05 4.39 4.94 5.97 4.78 5.24 4.48 7.21 
--|104.61 | 98.57 {112.31 {105.89 | 97.00 | 83.11 | 99.52 | 92.53 |104.51 2..| 4.84 4.05 4.40 4.94 5.95 4.78 5.24 4.48 7.24 
+, Pm 104.41 | 98.73 {112.50 {105.89 | 97.00 | 83.11 | 99.52 | 92.39 |104.68 wv, 1_.| 4.83 4.04 4.40 4.94 5.95 4.78 5.25 4.47 7.24 
eekly eekly 
Apr. 27..|104.21 | 98.88 |112.50 |105.89 | 97.31 | 83.48 |100.00 | 92.53 |104.51 Apr. 27..| 4.82 4.04 4.40 4.92 5.92 4.75 §.24 4.48 7.28 
20../103.65 | 98.88 |112.31 |105.89 | 97.31 | 83.60 |100.33 | 92.39 |104.33 20.-| 4.82 4.05 4.40 4.92 6.91 4.73 5.25 4.49 7.21 
13..|104.35 | 98.25 |111.92 |105.54 | 96.70 | 82.74 | 99.84 | 91.67 |103.65 13..| 4.86 4.07 4.42 4.96 5.98 4.76 5.30 4.53 7.20 
6..|104.03 | 97.16 {111.16 |104.68 | 95.78 | 81.18 | 99.04 | 90.27 |102.81 6..| 4.93 4.11| 4.47 5.02 6.11 4.81 5.40 4.58 7.22 
Mar.30-_-_|Stock E|xchangje Close/d. Mar. 30_./Stock E|xchang/e Close/d. 
23__|103.32 | 95.93 |110.42 |103.48 | 94.43 | 79.68 | 97.47 | 89.17 |101.81 23..| 5.01 4.15 4.54 §.11 6.24 4.91 5.48 4.64 7.34 
16..|103.52 | 96.70 {111.16 |104.16 | 95.18 | 80.60 | 98.41 | 89.86 |102.47 16..| 4.96 4.11 4.50 5.06 6.16 4.85 5.43 4.60 7.23 
9..|103.06 | 95.63 |110.79 {103.15 | 94.14 | 78.88 | 97.47 | 88.50 |101.47 9..| 5.03 4.13 4.56 5.13 6.31 4.91 5.53 4.66 7.25 
2..|101.88 | 94.88 |110.23 {101.81 | 93.11 | 78.66 | 96.54 | 87.96 |100.49 2..| 5.08 4.16 4.64 5.20 6.33 4.97 5.57 4.72 7.38 
Fer, 23__|102.34 | 95.18 {110.23 {101.97 | 93.26 | 79.68 | 97.16 | 88.36 |100.81 Feb. 23_.| 5.06 4.16 4.63 5.19 6.24 4.93 5.54 4.70 7.49 
16..|102.21 | 95.33 |109.86 |101.47 | 93.26 | 80.37 | 97.31 | 88.36 |100.81 16_.| 5.05 4.18 4.66 5.19 6.18 4.92 5.54 4.70 7.62 
9../101.69 | 93.99 |109.12 |100.00 | 92.10 | 78.88 | 95.33 | 87.43 |100.00 9..| 5.14 4.22 4.75 5.27 6.31 5.05 5.61 4.75 7.57 
2..|101.77 | 93.85 |108.75 | 99.68 | 91.81 | 78.99 | 95.33 | 87.04 | 99.68 2..| 5.15 4.24 4.77 5.29 6.30 5.05 5.64 4.77 7.55 
Jan. 26..|100.41 | 91.53 |107.67 | 98.41 | 89.31 | 75.50 | 92.68 | 83.97 | 98.88 Jan. 26..} 5.31 4.30 4.85 5.47 6.62 5.23 5.88 4.82 7.97 
19_.|100.36 | 90.55 |107.67 | 97.16 | 87.96 | 74.36 | 91.39 | 82.38 | 98.73 19_.| 5.38 4.30 4.93 5.57 6.73 5.32 6.01 4.83 8.05 
12_..| 99.71 | 87.69 |106.25 | 95.48 | 84.85 | 70.52 | 88.36 | 78.44 | 98.00 12..| 5.59 4.38 5.04 5.81 7.12 5.54 6.35 4.87 8.33 
5..|100.42 | 84.85 |105.37 | 93.26 | 82.02 | 66.55 | 85.74 | 74.25 | 97.00 §..| 56.81 4.43 5.19 6.04 7.56 5.74 6.74 4.94 8.55 
High 1934|105.25 | 98.88 |113.86 |106.96 | 97.31 | 83.72 |100.33 | 92.82 |105.20 Low 1934) 4.82 3.98 4.34 4.92 5.90 4.73 §.22 4.44 7.13 
Low 1934! 99.06 | 84.85 |105.37 | 93.11 | 81.78 | 66.38 | 85.61 | 74.25 | 96.54 High 1934; 5.81 4.43 5.20 6.06 7.58 5.75 6.74 4.97 8.65 
High 1933/108.82 | 92.39 |108.03 |100.33 | 89.31 | 77.66 | 93.26 | 89.31 | 99.04 Low 1933) 4.96 4.11 4.49 5.04 6.16 4.83 5.43 4.60 7.23 
Low 1933) 98.20 | 74.15 | 97.47 | 82.99 | 71.87 | 53.16 | 69.59 | 70.05 | 78.44 High 1933) 6.75 4.91 5.96 6.98 9.44 7.22 wike 6.35 | 11.19 
Yr. Ago— Yr. Ago— 
My.25’33/102.92 | 84.97 |103.82 | 93.11 | 81.78 | 67.77 | 84.35 | 80.72 | 90.27 My.25’33| 5.80 4.52 5.20 6.06 742 5.85 6.15 5.40 9.71 
2 Yrs.Ago 2 Yrs.Ago 
My.25'32' 96.45 ° 60.74 ' 88.36 ' 75.50 ' 57.17 ' 40.56 ' 51.18 ' 69.13 ' 64.55 My.25’32' 8.29 5.54 6.62 8.80 ' 12.18 9.79 7.27 7.80 ' 15.22 














* These prices are computed from average yields on the basis of one ‘“‘ideal’’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 
** Actual average price of 8 long-term Treasury issues. 
Page 920. 


For Moody’s index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907. 
+ The latest complete list of bonds used in computing these indexes was published in the issue of Feb. 10 1934, 
tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 











Indications of Business Activity 











THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, May 25 1934. 

Trade was better both at wholesale and retail, and the 
heavy industries made a good showing despite reduced opera- 
tions in steel, motors and bituminous coal. Yet steel opera- 
tions were still higher than a month ago, and automobile 
production was lowered only slightly. Carloadings were 
larger than in the preceding week, and lumber output was 
again on a par with the year’s peak, reached in mid-April. 
Electric output showed a gain of 0.4% over the preceding 
week. At retail, summer furniture, rugs, household elec- 
trical appliances, curtains, garden equipment and tools 
were in the best demand. The National Cotton Week was 
a success, and had a tendency to stimulate the demand for 
cotton goods. Retailers reported the best business in cloth- 
ing in some weeks. Wholesale buying increased, being 
partly influenced by better weather conditions and the 
proximity of the Memorial Day holiday, as well as by the 
announcement of curtailment plans by many manufacturers. 
The demand was the best seen in several weeks for printed 
silks, cotton and rayon piece goods. Hardware was moving 
in a fairly steady volume. Orders for groceries were also 
larger, owing to the advancing tendency of commodity 
prices. Cotton was only fairly active, at best, and prices 
declined 9 to 12 points for the week, owing to disappoint- 
ment over the President’s message on silver and very favor- 
able weather and crop reports. Grain, on the other hand, 
was pretty active at times, and prices are higher because of 
continued dry weather and very bullish crop reports. Pros- 
pects point to a total wheat yield of about the same amount 
as domestic consumption, but continued drouth may reduce 
the crop sufficiently to necessitate another reduction in 


so | 








the carryover. Sugar was dull, with the trade awaiting the 
announcement of import quotas. Hides were also quiet and 
weaker. Wool was inactive and easier. Silver was rather 
active early in the week, and prices advanced on buying in 
anticipation of favorable news from Washington, but there 
was much disappointment after the President delivered his 
message, and a sharp decline followed and trading quieted 
down. ‘The non-ferrous metals were quiet and generally 
weaker. Coffee also was lower, with the volume of busi- 
ness very small. Spot coffee was dull. The weather here 
was generally warmer, with frequent heavy rains. There 
was a severe electrical storm on the night of the 19th inst. 
which did considerable damage. The mercury climbed to 88 
degrees, and gave New York the hottest May 21 in the 
history of the Weather Bureau. One prostration was re- 
ported. It became cooler later in the week, but rain fell 
almost daily. Except for showers here and there, the week 
was generally favorable for cotton. The grain belts received 
little relief from the drouthy conditions which have pre- 
vailed for some time. To-day it was raining here, with 
temperatures ranging from 52 to 56 degrees. The forecast 
was for fair to-night and fair and warmer Saturday, and 
probably Sunday. Overnight at Boston it was 50 to 70 de- 
grees: Baltimore, 54 to 76; Pittsburgh, 44 to 62; Portland, 
Me., 46 to 66; Chicago, 46 to 52; Cincinnati, 42 to 66; Cleve- 
land, 46 to 56; Detroit, 36 to 60; Charleston, 70 to 76; Mil- 
waukee, 42 to 54; Dallas, 64 to 74; Savannah, 68 to 88; 
Kansas City, 48 to 72; Springfield, Mo., 46 to 76; St. Louis, 
46 to 70: Oklahoma City, 54 to 82; Denver, 46 to 66; Salt 
Lake City, 58 to 88; Los Angeles, 60 to 74; San Francisco, 
54 to 68; Seattle, 54 to 66; Montreal, 40 to 60, and Winni- 
peg, 44 to 68. 
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Less Surplus Freight Cars in Good Repair. 

Class I railroads on April 30 had 368,364 surplus freight 
cars in good repair and immediately available for service, 
the American Railway Association announced on May 24. 
This was a reduction of 10,736 cars compared with April 14 
at which time there were 379,100 surplus freight cars. 

Surplus coal ears on April 30 totaled 105,516, a decrease of 
10,417 cars below the previous period, while surplus box cars 
totaled 211,115, an increase of 739 cars compared with 
April 14. 

The Association added that reports also showed 25,820 
surplus stock cars, a decrease of 1,364 cars compared with 
April 14, while surplus refrigerator cars totaled 11,434, an 
increase of 935 for the same period. 

emageieaiiiinnnaenies 
Orders for New Freight Cars Show Gain Over Two 
Preceding Years. 

According to reports just received by the American Railway 
Association and announced on May 25, Class I railroads of 
the United States on May 1 1934 had 15,964 new freight 
cars on order as compared with 1,561 on the same day in 
1933 and 2,812 on order two years ago. The announcement 
added: 


The railroads on May 1 this year also had 21 new steam locomotives on 
order and 107 electric locomotives. New steam locomotives on order 
on May 1 1933, totaled three and on the same date in 1932, there were 31 
on order. No figures are available to show the number of new electric 
locomotives on order in previous years. 

In the first four months of 1934, the railroads installed 1,091 new freight 
cars. In the same period last year, 893 new cars were placed in service and 
for the same period two years ago, the total number installed was 1,341. 

While no new steam locomotives were placed in service in the first four 
months of 1934, reports showed that six new electric locomotives were installed. 
The railroads in the first four months of 1933 installed one new steam 
locomotive and eight in the corresponding period in 1932. 


Freight cars or locomotives leased or otherwise acquired are not included 
in the above figures. 


Moody’s Daily Index of Staple Commodity Prices 
Continues in Sagging Trend. 

Primary commission markets have continued in the sagging 
trend which has prevailed with few interruptions since early 
in February. Moody’s Daily Index of Staple Commodity 
Prices declined 0.9 points to 133.3, and the decline would 
have been much more pronounced if forecasts of excessive 
heat and continued drouth had not caused sizeable advances 
in grains on Friday. 

Nine of the fifteen commodities contained in the Index 
registered declines during the week, three showed losses, 
and three were unchanged. The declines were fairly evenly 
distributed, with hides, rubber, steel scrap, hogs, cotton, 
sugar, silk, wool tops and cocoa contributing to the lowering 
of the Index number in the order named. Wheat gained 
4 cents a bushel and corn 314 cents during the week. The 
only other gain, in coffee, was fractional. Silver, copper 
and lead were unchanged. 

The movement of the Index number during the week, 
with comparisons, is as follows: 

Fri., May 18- 
Sat., May 19 
Mon., 
Tues., 
Wed., 


Thurs., May 24 
Fri., May 25 





2 Weeks Ago, May 11 
Month Ago, - 25 
Year Ago, 
1933 High, 


Low, 
1934 High, 
Low 


32.7 

piisbbidcie wad 132.2 

sah Beak no es Gavel 133.3 
—_- 
Increase of 0.9 Point Noted in ‘“Annalist’’ Weekly 
Index of Wholesale Commodity Prices for Week 
OS gua 22—-Index at Highest Level Since February 
Advancing 0.9 point during the week, the ‘‘Annalist”’ 
weekly index of wholesale commodity prices stood at 111.5 
on May 22, the highest since February 1931. The rise, the 
““Annalist”’ said, reflected gains in a relatively few com- 
modities—wheat and the grains, steers, lambs and beef, 

and gasoline. The ‘“‘Annalist’”’ added: 

The farm and food products indices, reflecting the gains in most of the 


foregoing, rose to the highest levels since 1931 with the exception of the 


peak weeks of last summer’s boom, when slightly higher points were 
touched. 





THE “ANNALIST” WEEKLYJINDEX OF WHOLESALE COMMODITY 
‘ PRICES. 


Unadjusted for Seasonal Variation. 1913—100. 





May 22 1934. | May 15 1934. 
a92.7 
a108.9 
all4.1 
161.7 
112.3 
114.2 
a99.6 
89.8 
110.6 
65.6 


quotations for 


May 23 1933. 


81.3 
96.9 
87.4 
94.3 
97.1 
106.9 
95.5 
74.6 
91.1 
78.5 


France, 


Farm products 
Food products 








93.9 











b All commodities on old dollar basis __ 


* Preliminary. a Revised. b Based on exchange 
Switzerland, Holland and Belgium, 


The individual gains, contrary to two weeks ago, reflected conditions 
within the particular commodities rather than general conomic and political 
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factors. In particular, the silver agitation seems to have lost its stimu- 
lating potency, the President’s ‘‘ultimate’’ silver message of Tuesday to 
Congress being taken as definitely disappointing for those who still hoped 
for something being ‘‘done”’ for silver. 

Whether that matter is really settled remains to be seen, in view of the 
apparently unnecessary readiness of the President to compromise on the 
issue. The silver agitation has throughout been distinguished by an 
almost unbelievable degree of hypocrisy and dishonesty, which under 
the guise of concern for the public welfare has concealed the most dis- 
creditable self-seeking of private individuals who stand personally to gain 
by ‘‘something done for silver,’ and the equally irresponsible catchword 
demagogery of politicians furthering their sectional interests regardless 
of the cost to the Nation. If the issue could really be regarded as settled, 
the bill might perhaps be acceptable on the assumption that its provisions 
would never be put into effect by the President. Unfortunately, it is by 
no means certain that such an assumption is warranted, even though 
the President is apparently less disposed to currency experimentation 
than a year ago. More serious, however, is the danger, in view of the 
notorious persistence of the silver clique, that the failure to make the 
bill effective at some earlier date than the ‘“‘ultimately” of the President's 
message will simply spur the silverites on to making the provisions man- 
datory, and that the President, weakened by compromise, will then be 
enable to prevent that disastrous result. 


<i> 
<Q 


Revenue Freight Car Loadings in Latest Week 14.1% 
in Excess of Corresponding Period in 1933. 


Loading of revenue freight for the week ended May 19 
1934 totaled 611,142 cars, an increase of 9,403 cars, or 1.6% 
over the preceding week and was 75,423 cars, or 14.1% 
higher than in the corresponding period last year. It was also 
a gain of 95,514 ears, or 18.5% over the comparable week in 
1932. Total loading for the week ended May 12 1934 exceeded 
the same period in 1933 by 12.5% and the corresponding 
week in 1932 by 16.3%. In the week ended May 5 1934 
increases over the like periods in 1933 and 1932 amounted to 
14.6% and 13.2%, respectively. 

The first 16 major railroads to report for the week ended 
May 19 1934 loaded a total of 263,851 cars of revenue freight 
on their own lines, compared with 259,985 cars in the pre- 
ceding week and 236,848 cars in the seven days ended 
May 20 1933. During the week ended May 13 1933 these 
same roads loaded 237,891 cars. With the exception of the 
International-Great Northern RR.., all of the carriers in the 
following table showed gains over the comparable period 
last year: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS. 
(Number of Cars.) 


May 26 1934 








Loaded on Own Lines. \Rec’d from Connections. 


Weeks Ended. 





May 12;May 20 
1934. | 1933. 
18,659 
20,413 
13,318 


May 20 
1933 


3,819 
7,622 
5,334 
5,798 
7,375 


904 
1,764 
1,930 
6,912 

46,754 
6,966 
3,290 

32,321 

4,357 3,558 


x x 
4,723; 7,846 6,171 
263,851'259,985! 236 ,848! 159,220/ 158 ,273\140,518 


Atch. Topeka & Sante Fe Ry ---- 
Chesapeake & Ohio Ry 

Chicago Burlington & Quincy RR 
Chic. Milw. St. P. & Pac. Ry-_--- 
Chicago & North Western Ry-. -.- 
Gulf Coast Lines__---_-_--- 
Inter.-Great Northern RR-- 
Missouri- Kansas-Texas Lines 
Missouri Pacific RR 

New York Central Lines 

N. Y. Chicago & St. Louis Ry -- 
Norfolk & Western Ry 
Pennsylvania RR 

Pere Marquette Ry 

Southern Pacific Lines 


17,741 
17,411 
13,085 
15,885 


34,921 


























x Not reported. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS. 
(Number of Cars.) 





May 19 


May 12 May 20 
Weeks Ended. 1934. 1934. 1933. 





Chicago Rock Island & Pacific Ry 
Illinois Central System 


St. Louis-San Francisco Ry 11,647 








55,183 


The American Railway Association, in reviewing the week 
ended May 12, reports as follows: 


Loading of revenue freight for the week ended May 12 totaled 601,739 
cars, a decrease of 2,466 cars below the preceding week, but 66,933 cars 
above the corresponding week in 1933 and 84,479 cars above the corre- 
sponding week in 1932. 

Miscellaneous freight loading for the week of May 12 totaled 239,984 
cars, a decrease of 959 cars below the preceding week, but 39,467 cars 
above the corresponding week in 1933, and 47,783 cars above the corre- 
sponding week in 1932. 

Loading of merchandise less than carload lot freight totaled 165,013 cars, 
a decrease of 1,413 cars below the preceding week this year but 332 cars 
above the corresponding week in 1933. It was, however, a decrease of 
16,549 cars below the same week in 1932. 

Grain and grain products loading for the week totaled 28,457 cars, an 
increase of 1,373 cars above the preceding week but decreases of 10,616 
cars below the corresponding week in 1933, and 69 cars below the same 
week in 1932. In the Western districts alone, grain and grain products 
loading for the week ended May 12 totaled 18,133 cars, a decrease of 8,341 
cars below the same week in 1933. 

Forest products loading totaled 24,836 cars, a decrease of 106 cars below 
the preceding week, but 4,603 cars above the same week in 1933, and 6,053 
cars above the same week in 1932. 

Ore loading amounted to 18,182 cars, an increase of 8,331 cars above the 
preceding week, 11,456 cars above the corresponding week in 1933 and 
15,589 cars above the corresponding week in 1932. 

Coal loading amounted to 102,872 cars, a decrease of 8,484 cars below 
the preceding week, but 20,517 cars above the corresponding week in 
1933 and 29,344 cars above the same week in 1932. 
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Coke loading amounted to 6,690 cars, a decrease of 163 cars below the 
preceding week but 2,929 cars above the same week in 1933 and 3, 674 cars 
above the same week in 1932. 

Live stock loading amounted to 15,705 cars, a decrease of 1 045 cars 
below the preceding week, 1,755 cars below the same week in 1933, and 
1,346 cars below the same week in 1932. In the Western districts alone, 
loading of live stock for the week ended May 12 totaled 12,720 cars, a 
decrease of 1,114 cars below the same week in 1933. 

All districts except the Southwestern reported increases for the week of 
May 12 compared with the corresponding week in 1933. All districts, 
however, reported increases compared with the corresponding week in 1932. 
‘ on of revenue freight in 1934 compared with the two previous years 

‘ollows: 




















1934. 1933. 1932. 

Four weeks in January --_-..._------ 2,177,562 1,924,208 2,266,771 
Four weeks in February --.....-.---- 2,308,869 1,970,566 2,243,221 
Five weeks in March..._........---- 3,059,217 2,354,521 2,825,798 
Four weeks in April. --.--.---.------ 2,334,831 2,025,564 2,229,173 
PE ME Bs ccnwcscuscensed 604,205 527,118 533,951 
EE BN BEecas cc ccuntbeone 601,739 534,806 517,260 

piphnb ctthtahbeanasdgesnechos 11,086 423 9,336,783 10,616,174 
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In the following table we undertake to show also the load- 
ings for the separate roads and systems for the week ended 
May 12 1934. During this period 48 roads showed decreases 
as compared with the corresponding week last year, when 
the bank holiday was in effect. Among the larger carriers 
which continued to show increases as compared with the 
same week in 1933 were the Pennsylvania System, the 
Baltimore & Ohio RR., the Chesapeake & Ohio RR., the 


New York Central RR., the Southern Ry. System, the 
Norfolk & Western Ry., the Atchison Topeka & Santa Fe 
Ry. System, the Louisville & Nashville RR., the Illinois 
Central System, the Southern Pacific Co. (Pacific Lines), 
the Chicago & North Western Ry., the Chicago Burlington 
& Quincey RR., the Missouri Pacific RR., the Reading Co., 
and the Erie RR. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MAY 12. 
































































































Total Revenue Total Loads Recetved 
Ratlroads. | Freight Loaded. from Connections. 
| 1934. | 1933. 1932. 1934. 1933. 
Eastern District. 
Group A— | 
Bangor & Aroostook_..______- 1,908 1,995 1,892 451 305 
Boston & Albany....._.___._- 3,068 2,704 2,920 4,548 4,292 
meee @ BERING... . co nccnsce 7,750 7,312 7,825 10,505 9,222 
Central Vermont--............ 1,026 899 674 2,629 2,491 
SS das cpa w mtre rue da ee 27,690 25,565 27,086 33,661 30,067 
Lehigh & Hudson River. 165 201 1,867 1,652 
Lehigh & New England 1,647 1,160 1,342 1,125 882 
Lehigh Valley_.........-.___. 8,378 7,061 6,442 7,090 6,250 
. . ._ Se epapoaaie 1,946 1,429 1,235 34 37 
New York Central_______ 19,456 17,543 16,826 27,375 22,488 
New York Ontario & Western. 2,124 1,733 2,143 2,103 1,729 
Pittsburgh & Shawmut________ 476 34& 410 45 45 
Pitts. Shawmut & Northern. __ 335 303 371 205 146 
BOOS pcaissccs Visedkweeen 62,306 51,252 52,302 | 65,485 | 55,879 
Group C— 
EE eee | £66 493 554 913 821 
Chicago Ind. & Louisville____- 1,204 1,223 1,145 1,993 1,480 
©. 0. C. & 6. Lowls.......... } 6,438 7,349 7,132 9,519 8,721 
Cees DOGINDR. gn ccc ec 19 22 31 70 46 
Detroit & Mackinac__________ 301 331 234 92 87 
Detroit & Toledo Shore Line__- 272 250 164 1,969 1,684 
Detroit Toledo & Ironton__-__-_ 2,362 1,244 1,739 1,169 716 
Grand Trunk Western________ 3,859 2,982 2,735 6,036 4,876 
Michigan Central. _____..___- 8,266 6,466 5,882 7,684 6,871 
Monongahela _____.__.._.__- 3,731 4,076 3,511 247 147 
New York Chicago & St. Louis_| 4,306 4,156 3,965 7,523 7,137 
Pere Marquette__._......._.- 5,001 4,381 3,883 4,345 3,528 
Pittsburgh & Lake Erie______- 5,546 3,383 3,211 4,709 3,892 
Pittsburgh & West Virginia_-__-_ 1,335 998 570 959 647 
.. _.,, ee reanges 5,101 4,845 5,183 7,284 6,131 
Wheeling & Lake Erie_______- 3,089 2,988 1,899 3,179 2,126 
| 
DP ianinwwiicean monde wis 51,396 44,187 | 41,818 | 57,691 48,910 
Grand total Eastern District --| 141, pene 121,004 | 121,206 | 156,837 | 134,856 
Allegheny District— | 
Akron Canton & Youngstown__ 498 440 a 630 507 
Baltimore & Ohio______..____ 28,220 | 22,672 23,545 12,677 11,487 
Bessemer & Lake Erie_._____- 2,751 1,563 939 1,697 777 
Buffalo Creek & Gauley______ 237 | 203 146 5 
Central RR. of New Jersey _-__ 5,583 4,843 5,596 9,816 8,711 
ERE ae ie ing eR 670 | 578 41 64 45 
Cumberland & Pennsylvania__- 176 | 174 181 22 12 
a aaa 84 | 52 66 15 5 
i 3 eee 784 984 1,116 2,763 2,422 
b Penn.-Read. Seashore Lines __ 1,114 869 b 1,029 944 
Pennsylvania System_-__.____- £5,861 50,664 52,580 34,925 31,546 
MEI 6 a a a wcomecncnces 12,940 | 10,377 12,244 14,058 13,338 
Union (Pittsburgh) ---.-_.___- 8,940 | 3,145 3,233 2,509 962 
West Virginia Northern._____- 75 35 38 1 1 
Western Maryland_._._.___.- 3,342 2,345 2,572 5,139 3,259 
a ne ee 121,275 98,944 | 102,297 | 85,350 | 74,024 
Pocahontas District— 
Chesapeake & Ohio_.__..______ 20,413 | 17,310 15,581 8,896 7,694 
Norfolk & Western.__________ 18,592 | 14,034 11,257 3,621 3,604 
Norfolk & Portsmouth Belt Line 1,284 | 785 1,077 1,290 1,002 
WS oe ee 2,952 2,653 2,549 713 531 
oe eee, | 44,421 34,782 30,464 14,520 12,831 
| > Z 
Southern District— ‘ee | 
Group A— 
Atlantic Coast Line_________- | 8,717 | 8,260 | 7,816 4,129 3,946 
| = ee | 1,132 808 | 835 1,494 1,186 
Charleston & Western Carolina! 351 | 419 | 363 866 862 
Durham & Southern.__...___- 132 | 148 | 132 391 251 
Gainesville Midland__.._____. | 42 | 49 58 82 101 
Norfolk Southern.-........-- 1,097 | 1,559 | 1,411 1,086 876 
Piedmont & Northern. ___._._- 434 | 544 453 878 728 
Richmond Fred. & Potomac oy 357 284 | 292 3,482 3,741 
Seaboard Air Line........___. | 7,480 6,990 6,664 3,350 2,891 
Southern System. _..--....-..- | 18,461 17,859 | 17,595 11,076 10,772 
Winston-Salem Southbound ---| 130 | 149 | 181 624 62 
I es a ks eal cae cor 38 ,333 | 37,069 35,800 27,457 25,978 





















































































Total Revenue Total Loads Recetved 
Ratiroads. Freight Loaded. Srom Connections. 
1934. 1933. 1932. 1934. 1933. 
Group B— 
Alabama Tenn. & Northern. _- 162 131 245 193 149 
Atlanta Birmingham & Coast-- 648 719 622 583 635 
Atl. & W. P.—West. RR. of Ala 594 643 540 986 998 
Central of Georgia. _-_........ 3,237 3,599 3,188 2,241 2,164 
Columbus & Greenville... - 182 207 199 261 132 
Florida East Coast.........-- 1,294 
Dc ivkibeinih anes seeneeoe 701 
Georgia & Florida___._...__.- 388 287 
Gulf Mobile & Northern__~__-_ 1,312 1,343 1,136 679 635 
Illinois Central System. -_.____- 16,413 16,177 16,146 8,045 7,971 
Louisville & Nashville___._._- 16,262 14,820 13,132 3,677 3,730 
Macon Dublin & Savannah. .-_- 12 112 107 401 368 
Mississippi Central_........-- 
Mobile & Ohio. ____-._....--- 
Nashville Chatt. & St. Louis. -- 1, "923 
Tennessee Central__.........-- 526 413 
PO dhwnbdivatuaednabwan 46,354 44,957 42,560 23,384 22,879 
Grand total Southern District..| 84,687 82,026 78,360 £0,841 48 ,857 
Northwestern District— eee com cans ‘one 
Bel . of Chicago__...____- 956 i ; j 
coe oe ean -*"* 15,291 13,846 12,989 8,175 7,494 
Chicago Great Western..____- 2,316 2,328 2,266 2,118 1,918 
Chic. Milw. St. Paul & Pacific.| 16,638 | 17,114 | 15,150 5,798 5,732 
Chic. St. Paul Minn. & Omaha| 3,290 3,431 3,165 2,644 2,341 
Duluth Missabe & Northern...| 6,104 3,453 508 +4 + 
Duluth South Shore & Atlantic 439 320 301 328 289 
Elgin Joliet & Eastern_______- 5,706 3,374 2,907 4,246 3,616 
Ft. Dodge Des M. & Southern. 269 281 281 100 131 
Great Northern. ____._.....__ 10,902 7,168 6,675 2,311 1,900 
Green Bay & Western---__-___- 511 523 5 318 278 
Lake Superior & Ishpeming___- 1,607 185 a 78 57 
Minneapolis & St. Louis______ 1,755 1,864 1,737 1,248 1,230 
Minn. St. Paul & S. 8. Marie_- 5,160 4,297 3,823 2,152 1,831 
Northern Pacific_____________ 7,999 7,898 7, wee 2,028 1,800 
Spokane International -_-_______ 120 100 151 111 
Spokane Portland & Seattle_. _- 1,367 957 1,271 916 804 
SRO ate ny ee a 80,430 | 67,348 | 60,233 | 34,279 | 31,476 
Central Western District— 
Atch. Top. 7 18,659 17,617 18,746 4,142 4,011 
‘sine. is ™ ™ es we os i mo | 2,496 2,829 2,935 1,792 1,540 
Bingham & Garfield___..___-- 235 163 150 35 33 
Chicago Burlington & Quincy__| 13,318 13,307 14,036 5,582 5,171 
Chicago & Illinois Midland___- 1,100 1,233 a 555 553 
Chicago Rock Island & Pacific_| 10,593 | 11,806 | 11,566 5,727 4,833 
Chicago & Eastern Illinois___.| 2,186 2,187 1,875 1,913 1,715 
Colorado & Southern. ___._._- 814 697 712 831 707 
Denver & Rio Grande Western- 1,835 1,794 1,581 1,839 1,754 
Denver & Salt Lake.________. 145 262 164 7 7 
Fort Worth & Denver City__..| 1,137 1,028 1,042 885 817 
Illinois Terminal_____.______- 1,931 1,974 a 984 833 
Northwestern Pacific. _._____-_ 568 419 546 292 225 
Peoria & Pekin Union__.__.._- 184 141 153 22 73 
Southern Pacific (Pacific). ___- 16,424 12,960 14,639 3,380 2,840 
St. Joseph & Grand Island---- 264 289 262 284 269 
Toledo Peoria & Western. ___-_- 302 396 265 957 851 
Union Pacific System________-_ 10,234 10,384 10,704 6,660 6,214 
):, ESE ha ll 253 193 3 9 
Western Pacific_____________. 1,203 1,052 1,389 1,362 1,387 
le oe Pe? ee 83,747 | 80,291 | 80,958 | 37,252 | 33,842 
Southwestern District— 
Alton & Southern_______.___- 176 129 145 3,651 2,805 
Burlington-Rock Island __ 93 109 104 220 294 
Fort Smith & Western_.____._- 97 116 147 162 122 
Gell Const Limes... ..cccccccce 2,891 2,621 2,491 1,314 867 
International-Great Northern... 2,378 5,440 1,571 2,288 1,722 
Kansas Oklahoma & Gulf-_-_-.-- 177 97 117 683 706 
Kansas City Southern____.__- 1,676 1,506 1,522 1,249 1,218 
Louisiana & Arkansas _______- 1,128 1,197 1,187 743 913 
Louisiana Arkansas & Texas--- 96 147 a 302 215 
Litchfield & Madison..______- 301 163 104 856 636 
Midland Valley___.___._____- 436 412 467 193 195 
Missour! & North Arkansas. -- 105 89 46 211 251 
Missouri-Kansas-Texas Lines _- 4,164 4,192 4,066 2,534 1,830 
Missouri Pacifie_.....-...___- 12,976 11,806 12,116 7,805 7,085 
Natchez & Southern________-- 4 52 3 8 1 
Quanah Acme & Pacific___._-- 117 107 73 121 82 
St. Louis San Francisco... .-- 6,901 7,015 7,194 3,001 2,882 
St. Louis Southwestern. __._ _- 1,744 2,539 1,994 2,151 1,455 
Texas & New Orleans._.____.- 5,676 5,800 5,448 1,970 2,248 
yy, Ch, se 4,128 4,914 3,188 3,595 3,199 
Terminal RR. Assn. of St. Louis 1,577 1,934 1,713 1,788 1,947 
Weatherford M. W. & Northw- 84 26 14 38 43 
Rs Pe oe Re 46,967 50,411 43,742 34,883 30,732 





a Not available. 
RR., and Atlantic City RR., formerly part of Reading Co.;: 


b Pennsylvania-Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., 
1932 figures included in Pennsylvania System and Reading Co. 


formerly part of Pennsylvania 








April Chain Store Sales Show a Moderate Slackening 


of Activity—Trend Is Mixed. 


April trade in the chain stores presented a state of mixed 
business trends, and, viewed as a whole, a moderate slacken- 
ing of activity, according to the current review by “Chain 


Store Age.”’ The review continues: 


Substantial extra-seasonal gains were reported by the apparel group. 
General merchandise and shoe chains also displayed a quickened sales 
tempo. 

On the other hand, business of grocery chains, which normally increases 
at this time, experienced an unexpected decline. A similar contra seasonal 
showing was made by the drug group. 

The state of trade in the chain store field for April, as measured by the 
“‘Chain Store Age” index, dropped to 86.0 of the 1929-1931 average for 
the month as 100, from 88.3 in March. 
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Total average daily sales of 19 leading chains used in computing the 
index, amounted to $7,167,000 in April, compared with $7,375,000 in 
March and with $6,753,000 in April 1933. April this year excluded while 
March this year and April 1933 included the effect of Easter buying. 

The sales index for a group of 3 apparel chains in April was 103.3, marking 
a new high, compared with 100 in March and 84.0 in April 1933. The 
index for the group of 6 five-and-ten general merchandise chains rose in 
April to 101.0 from 98.0 in March. In April 1933 the index was 85.4. 

The index of sales of two shoe chains advanced to 100.0 from 95.0 in 
March. The figure for April 1933 was 76.0. 

The sales index for six grocery chains declined sharply in April to 78.2 
from 81.2 in March. Ordinarily a moderate gain is made in April over 
March. Drug store sales showed an index decline to 100.0 in April from 
109.2 in March. 

Though in no sense apprehensive of the immediate future, chain store 
executives are watching current returns very closely. So far as could 
be learned there has been no important revisions of previously planned 
sales budgets; at the same time officials are watching for signs as to whether 
trade during the summer months follows a seasonal course or displays any 
significant variation 

apical iicangtive 


National Fertilizer Association Reports Slight Increase 
in Wholesale Commodity Prices Week of May 19. 


Wholesale commodity prices advanced during the week 
ended May 19 according to the index of the National Fer- 
tilizer Association. This index advanced two points during 
the latest week moving up from 71.5 to 71.7. A month ago 
the index stood at 70.7 and a year ago at 60.1. (The three 
year average 1926-1928 equals 100.) During the preceding 
week the index advanced three points and two weeks ago it 
advanced four points. Under date of May 21 the Associa- 
tion further said: 


Ten of the 14 groups in the index were affected by price changes during 
the latest week. Eight groups advanced and two declined. Foods, fuel, 
including petroleum and its products, grains, feeds and livestock, textiles, 
house-furnishing goods, chemicals and drugs, fertilizer materials and mixed 
fertilizers advanced. Fats and oils and miscellaneous commodities de- 
clined. None of the groups showed large changes during the week. 

The prices for 34 commodities advanced during the latest week while the 
prices for 26 declined. During the preceding week there were 26 advances 
and 25 declines. Two weeks ago there were 23 advances and 34 declines. 
Cotton advanced about one-fifth of one cent per pound; wheat at Kansas 
City advanced more than three cents a bushel while the gains in the prices 
for wheat at other markets were smaller. Other farm products that ad- 
vanced during the latest week were corn, oats, most feedstuffs, heavy 
weight hogs, eggs and apples. The advancing list of commodities included 
lard, cottonseed oil, silk, cheese, ham, flour, silver, and gasoline. The 
declining commodities included butter, tallow, calfskin, rubber, potatoes, 
lightweight hogs, sheep, heavy melting steel and burlap. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—=100). 





Per Cent 
Each Group 
Bears to the 
Total Inder. 


Latest 
Week 
May 19 
1934. 


Group. 


23.2 
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Miscellaneous commodities -- 
Automobiles 

Building materials 

Metals 

House-furnishing goods-.---- 
Fats and oils 

Chemicals and drugs 
Fertilizer materials 

Mixed fertilizers 
Agricultural implements---- 




















100. All groups combined 
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Index of Wholesale Commodity Prices of United States 
Department of Labor Increased by 4 of 1% During 
Week of May 12. 


The weekly index number of wholesale commodity prices 
of the Bureau of Labor Statistics, United States Department 
of Labor, advanced % of 1% during the week ended May 12, 
according to an announcement made May 17 by Commissioner 


Lubin of the Bureau. In his announcement, Mr. Lubin said: 
The advance placed the index for the week at 73.8% of the 1926 average, 
and equaled the level reached on March 10, which was the highest since 
April 1931, when the index stood at 74.8%. The rise was due largely to 
higher prices for farm products, foods and miscellaneous commodities. 

As compared with the index of 62.3 for the corresponding week of last 
year, present prices are up by 18%%. They are nearly 14% above the 
level for the same week of two years ago, when the index was 64.9. The 
average wholesale price level now stands more than 4% above that of the 
first week in January. It is approximately 24% above the low point of last 
year (March 4), when the index was 59.6, and nearly 3% above the high 
point of last year (Nov. 18), when the index was 71.7. 

Advances in grains, cotton, rye and wheat flour, hominy grits, corn meal, 
fresh meats, coffee, raw sugar, cattle feed, rubber, bituminous coal, petroleum 
products, paint and paint materials, silk and rayon, and cotton seed oil, 
were largely responsible for the rise in the index. Important price decreases 
were reported for cows, hogs, seeds, tobacco, lard, edible tallow, lumber, 
clothing, cotton goods, and hides and skins. 


Mr. Lubin’s announcement had the following to say regard- 
ing the Bureau’s index: 

The largest increase, amounting to 214%, was recorded by the farm prod- 
ucts group. A decided strengthening in the price of grains, and other farm 
products, including cotton, eggs, lemons, oranges and sweet potatoes, ac- 


counted for it. After three weeks of weakening prices, the index of farm 
products reverted to the level reached on April 14, when the index was 60.5. 
Advancing prices for fruits and vegetables, cereal products, meats, and 
other foods, including cocoa beans, coffee, raw sugar and cottonseed oil, 
caused the index for the food group to move upward by 1.1%. The index for 
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fresh meats, which now stands at 61.3, is the highest reached in the cur- 
rent year. 

The miscellaneous commodity group advanced 0.7 of 1%. The fuel and 
lighting materials group moved upward by 0.4 of 1%. Minor fluctuations in 
the metals and metal products group resulted in a 0.1 of 1% increase for 
the group. The group of all commodities other than farm products and 
foods showel a fractional increase. 

The chemicals and drugs group remained unchanged, and maintained the 
prevailing level of the last three weeks. The building materials group showed 
no change in average prices, remaining at the high point of the year, which 
was reached the previous week. 

Advancing prices of the silk and rayon subgroup were more than offset by 
declining prices of clothing, cotton goods, and woolen and worsted materials, 
causing the textile products group to drop 0.8 of 1%. This group has shown 
a continuous recession in the past seven weeks. The hides and leather products 
group moved downward 0.2 of 1%, due to weakening prices of hides and 
skins. A fractional decline of 0.1 of 1% was recorded for the housefurnishing 
goods group. 

The index number of the Bureau of Labor Statistics is composed of 784 
separate price series, weighted according to their relative importance in 
the country’s markets, and is based on average prices for the year 1926 as 
100.0. The accompanying statement shows the index numbers of the major 
groups of commodities for the past two weeks, for the weeks of May 13 1933, 
May 14 1932, Nov. 18 1933 (high for year), and March 4 1933 (low for 
year), and the average for the year 1929: 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF MAY 12 


1934, MAY 5 1934, MAY 13 1933, MAY 14 1932, NOV. 18 1933, MAR. 4 
1933, AND YEAR 1929. 


(1926—100) 





Week Ended— 





May | May | Nor. 
d 14 


1932. 


47.8 
59.9 





Fuel and lighting materials 

Metals and metal products 

Building materials 

Chemicals and drugs 

Housefurnishing goods 

Miscellaneous 

All commodities other than farm 
products and foods 


























All commodities 








Decrease of 0.5 of 1% in Wholesale Commodity Prices 


During April Reported by United States Depart- 
ment of Labor. 


According to the Bureau of Labor Statistics of the United 
States Department of Labor, the Bureau’s index number of 
wholesale commodity prices declined by 0.5 of 1% in April 
and receded to 73.3% of the 1926 average as compared with 
73.7% for March. The Bureau said that the downward 
movement in wholesale prices was not general. Of the 10 
major groups of commodities covered by the Bureau, 
4 showed a decrease and 6 recorded increases. Under date 
of May 19 the Bureau continued: 


Declining prices were reported for 195, or 25% of the 784 articles covered. 
One hundred and twenty, or 62% of the total items showing declines are in 
the farm products and foods groups. One hundred and fifty-one, or 19% 
of the total number of items included in the index, showed higher prices 
and 438 items, or 56% remained unchanged. 

Raw materials including basic farm products, raw silk, crude rubber, 
and other primary commodities continued downward and showed a decrease 
of 14%. Lower prices are also reported for the semi-manufactured 
articles group, which includes such items as leather, rayon, iron and steel- 
bars, woodpulp, and similar commodities. The net decrease for the group 
was % of 1%. Finished products among which are included more than 
500 manufactured articles showed a fractional decline of only 0.1 of 1%. 

The combined index for all commodities, exclusive of farm products and 
processed foods showed an increase of 0.1 of 1% between March and April. 
The average for the non-agricultural commodities group which includes all 
commodities except farm products remained at the level of the month before. 

The index as a whole showed the first decrease that has occurred in the 
monthly average since Dec. 1933. The present index is approximately 
22% above March 1933 and 214% higher than April 1933, when the 
index registered 60.2 and 60.4 respectively. The advance over the low 
point of 1933 (February) is approximately 23%. As compared with April 
1932, when the index was 65.5, prices last month were up by approximately 
12%. As compared with April 1931, when the index had declined to 
74.8% of the 1926 average, present prices are 2% lower. 

The farm products group recorded the largest decrease and declined by 
nearly 3%. ‘The index for the group as a whole is up by 34% above April 
1933, when the index number registered 44.5% of the 1926 average. 

Wholesale prices of foods showed a decline of slightly more than 14%. 
Present prices are 18% above those of a year ago, and 23% above the low 
Point reached in Feb. 1933, when the index was 53.7. 

Declining prices for clothing, cotton goods, knit goods, silk and rayon 
and woolen and worsted goods caused the index number for the textile 
products group to drop a little more than 144% from the March level. 
Present prices, however, are more than 45% higher than April last year. 
The chemicals and drugs group showed a slight recession caused mainly by 
lower prices for chemicals and fertilizer materials. 

Price advances in the iron and steel, non-ferrous metals and plumbing 
and heating subgroups caused the index for the metals and metal products 
group to move upward by approximately 1%. The sub groups of agri- 
cultural implements and motor vehicles showed no change in average prices. 
The index for this group now stands 14% above April 1933. 

The fuel and lighting materials group rose by slightly less than % of 1%, 
caused mainly by higher prices for bituminous coal, coke and petroleum 
products. Present prices are 1644,% over one year ago. Rising prices 
for brick and tile, lumber, paint and paint materials and other building 
materials offset minor price declines and caused an increase of 0.3 of 1% 
in the building materials group. The present index is 14% over April 1933. 

The miscellaneous commodities group showed a slight advance and placed 
present prices 20% over a year ago. The housefurnishing goods group 
showed a fractional increase and is 14% higher than last April. The hides 
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and leather products group also advanced slightly to a point 28% above 
the average for April 1933. 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB 
GROUPS OF COMMODITIES. 





























(1926—=100.0) 

April March April March Sept. | April 
Groups and Subgroups. 1934. 1934. 1933. 1933 1933. | 1932. 
Farm products. .-.......--- 59.6 61.3 44.5 42.8 57.0 49.2 
eee 58.8 62.3 44.8 36.0 63.9 44.5 
Livestock and poultry_...| 49.2 49.5 41.0 43.0 46.7 49.2 
Other farm products - ----- 65. 67.7 46.7 45.3 61.2 51.2 
Pe alk tintin dihiwaine nd 66.2 67.3 56.1 54.6 64.9 61.0 
Butter, cheese and milk...| 66.5 68.9 53.1 50.9 65.8 61.6 
Cereal! products____..--.-- 84.8 85.3 65.9 62.7 84.7 68.2 
Fruits and vegetables 67.9 71.6 57.8 54.3 66.8 62.3 
Pah benacetennencus 57.3 56.5 50.3 50.5 51.5 59.8 
OO. nccetapanene 62.1 63.5 56.6 55.8 64.5 55.8 
Hides and leather products__| 88.9 88.7 69.4 68.1 92.3 75.0 
Boots and shoes. ---_-----. 98.5 98.5 83.2 83.2 98.9 88.4 
Hides and skins___...---- 76.6 73.4 45.8 41.4 84.1 40.8 
IDS drt Aan hin ae we 78.4 79.7 57.2 55.6 85.4 67.2 
Other leather products....| 86.7 86.7 77.2 77.9 84.6 98.0 
Textile products__....----- 75.3 76.5 51.8 51.3 76.9 56.1 
0 See 85.7 87.2 61.4 61.3 81.1 64.9 
Cotton goods. .........+. 88.2 89.1 50.7 50.0 91.3 55.1 
DOOR. dcanccasocsss 64.2 65.6 47.2 47.1 74.8 51.9 
Tare ONG FAVOR. .....22.06 28.4 29.4 26.3 25.5 34.5 31.3 
Woolen and worsted goods} 82.0 84.0 53.3 53.2 82.7 59.7 
Other textile products___.| 78.9 78.5 67.5 66.7 76.5 68.2 
Fuel and lighting materials__| 71.7 71.4 61.5 62.9 70.4 70.2 
Anthracite coal.......... 78.1 81.2 81.4 88.3 82.0 85.7 
Bituminous coal_.....-..- 93.7 91.1 78.1 79.3 84.7 82.7 
SS aC 84.3 83.4 75.2 75.2 79.7 79.8 
ET * 88.5 98.3 100.5 90.4 103.5 
| BE Serene * 89.4 97.5 96.6 101.5 99.1 
Petroleum products ---.--- 49.4 48.7 32.5 33.1 49.6 45.5 
Metals and meta! products_._| 87.9 87.1 76.9 77.2 82.1 80.3 
Agricultural implements._} 85.2 85.2 83.1 83.1 83.2 85.0 
Reet GR S5ON. ce ccccccs 87.3 86.3 75.7 76.4 80.3 80.1 
Motor vehicles --.-......-.- 97.8 97.8 90.4 90.9 90.4 93.8 
Non-ferrous metals -_--_---- 68.0 66.3 49.2 47.9 68.5 49.3 
Plumbing and heating._-_-| 76.2 72.7 59.4 59. 74.7 64.4 
Building materials-—--...--- 86.7 86.4 70.2 70.3 82.7 72.5 
Deven and tile. ........... 90.7 88.5 75.0 74.9 82.6 78.4 
Cement.........- 89.7 93.9 81.8 81.8 90.8 75.0 
Dt <>. .teuscnmainane Mae 86.4 57.9 57.8 82.0 60.0 
Paint and paint materials_| 79.8 79.7 68.9 68.4 77.3 74.7 
Plumbing and heating_..-| 76.2 72.7 59.4 59.4 74.7 64.4 
Structural steel____.___-- 86.8 86.8 81.7 81.7 82.4 81.7 
Other building materials_._| 90.4 89.9 77.9 78.4 85.9 80.2 
Chemicals and drugs_-_-_-.--- 75.5 75.7 71.4 71.2 72.7 74.4 
En asaiecoennacal Pole 79.0 79.5 79.3 78.8 79.7 
Drugs and pharmaceuticals} 72.2 71.9 54.6 54.8 56.8 58.9 
Fertilizer materials___---- 68.7 69.5 62.9 61.9 66.6 70.1 
Mixed fertilizers__....--- re AS 72.6 60.0 60.1 67.8 71.1 
Housefurnishing goods_-_---- 81.6 81.4 71.5 72.2 79.3 76.3 
Furnishings--.-.......--| 83.5 83.2 71.7 72.9 80.5 75.4 
CN os ie ids iw dian ee 79.9 723.8 71.5 71.8 78.4 77.4 
Miscellaneous._..........-| 69.5 69.3 57.8 58.9, 65.1 64.7 
Automobile tires and tubes} 44.6 44.6 37.4 41.3 43.2 39.2 
. 2. ee 76.1 79.6 49.5 47.3 64.2 53.4 
Paper and pulp____-.---- 83.6 82.7 70.6 72.2 82.2 76.8 
Rubber, crude.._.......-. 24.6 22.8 7.4 6.3 14.9 6.6 
Other miscellaneous- ----- 83.2 83.2 72.7 72.6 78.1 84.5 
Raw materials............. 65.1 65.9 50.0 49.4 61.7 55.5 
Semi-manufactured articles__| 73.9 74.3 57.3 56.9 72.9 59.6 
Finished products_-_-_-_--_---- 77.1 77.2 65.7 65.7 74.8 rg 
Non-agricultural commodities} 76.2 76.2 63.7 63.8 73.7 68.9 

All commodities other than 
farm products and foods._| 78.6 78.5 65.3 65.8 76.1 70.9 
All commodities -_ ______-_- 73.3 73.7 60.4 60.2 70.8 65.5 














*Data not yet available. 
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United States Life Insurance Sales During Year Ended 
April 30 Increased Over Previous Year for First 
Time According to Life Insurance Sales Research 
Bureau. 

Life insurance sales in the United States for the year 
ending April 30 1934 were 101% of those for the year ending 
April 30 1933, according to figures released May 19 by the 
Life Insurance Sales Research Bureau, of Hartford, Conn. 
While monthly totals have for some time been ahead of the 
corresponding months a year before, an announcement issued 
by the Research Bureau said that this is the first time since 
October 1930, that sales for the 12 months just ended have 
been in excess of those for the 12 months’ period ending a 
year ago. The announcement continued: 

Thus, if the present rate of increase is no more than maintained, the 
insurance business as a whole can say at the end of the year that 1934 
sales were greater than those for the previous year, a favorable comparison 
which has been denied most businesses for a number of years. 

Continuing the upward trend noted since the beginning of the year, 
April sales throughout the United States were 29% ahead of those 
for April 1933. The Bureau's State-by-State analysis shows that without 
exception each State reported greater sales for the past month than for the 
same period a year ago. 

The present study is based on figures reported by 53 companies having in 
force 90% of the ordinary life insurance business in the United States. 

Sales for the first four months of 1934 were 114% of those for the same 
period in 1933. Of the companies reporting 85% stated that they had made 
gains over April 1933 in their April 1934 business. 

The East North Central section of the country, comprising Ohio, Indiana, 
Illinois, Michigan, and Wisconsin showed the greatest percentage increase 
for last April, the Bureau report shows, with sales ahead of last year by 43%. 

In the individual classification Wyoming led all the States with April 
1934 business 243% of that for a year ago. Arkansas and Utah showed the 
smallest increases, with 3% and 5% respectively. 

a ee 


Retail Food Prices Increased 0.8 of 1% During Two 
Weeks Ended May 8 According to United States 
Department of Labor. 


The index number of retail food prices of the Bureau of 
Labor Statistics, United States Department of Labor, 
advanced 0.8 of 1% for the 2 weeks ending May 8, according 
to an announcement made May 22 by Commissioner Lubin 
of the Bureau of Labor Statistics, of the U. 8. Department 
of Labor. The Bureau’s index showed a rise following a 
6 weeks’ recession in retail food prices and placed the current 
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average at 108.2% of the 1913 average as compared with 


107.3% on April 10, and 108.0% on March 27. 
the announcement Mr. Lubin said: 

As compared with the index of 93.7 for the corresponding period of a 
year ago present prices are up by 154%. They are nearly 7% over the 
level of May 15 1932, when the index was 101.3. 

The advance in prices of 26 of the 42 commodities in the retail price 
index accounted for the increase in the combined index for the 51 cities 
covered by the Bureau. Thirteen articles showed no change in price, 
while only 3 items, pure lard, cheese-and eggs, showed declines. 

The indexes for the individual cities showed advances for 35 of the 5i 
municipalities covered by the Bureau. In 14 cities price decreases occurred. 
There was no change in Mobile and Richmond. 

The largest advance occurred in the meat group where prices rose by 2%. 
The index for this group was 114.9% of the 1913 average or nearly 15% 
above the average prices of May of last year. As compared with May of 
two years ago, the index is down by 0.3 of 1%. Dairy products with an 
index of 99.9 showed an increase of approximately 1% over the level of 
2 weeks ago and slightly more than 8% above that for May of a year ago 
and nearly 6% over May 1932. The smallest increase occurred in the 
cereals group where an advance of 0.1 of 1%, placed the index at 144.2% 
of the 1913 average. This level is 2414% above that of a year ago and 
17%% above that for 2 years ago. 

Mr. Lubin’s announcement continued: 

Prices used in constructing the weighted index numbers of the Bureau 
are based upon reports from all types of retail food dealers in 51 cities, and 
cover quotations on 42 important items. Indexes are based on the average 
price of 1913 as 100.0. Comparisons of the current index, with the indexes 
for April 24, April 10, March 27, and March 13 1934, May 15 1933 and 
May 15 1932 are shown in the following table: 

INDEX NUMBERS OF RETAIL PRICES OF FOOD. 
(1913 = 100.0) 


In issuing 








1934. 





-| 1933. | 1932. 
May 8 |Apr. 24;Apr. 10| Mar .27)Mar .13|May 15|May 15 


108.2 





107.3 

















108.5 





107.4 | 108.0 93.7 | 101.3 
COGRIS oon ccc sccacces 144.2 | 144.0 | 144.7 | 144.7 | 143.4 | 115.8 | 122.6 
| ere 114.9 | 112.6 | 110.5 | 109.7 | 109.1 | 100.1 | 115.3 
Dairy products---_------ 99.9 99.0 99.7 ' 101.1 ' 102.3 92.2 94.3 





The largest advance occurred in Birmingham where the increase was 
2.6%. Other cities registering price advances of 1% or more were Balti- 
more, Manchester, Memphis, New Haven, Norfolk, Philadelphia, Portland 
(Me.), and San Francisco. Food prices in Washington, D. C., advanced 
0.9 of 1%. 

The largest decrease occurred in Butte where prices dropped by 1.2%. 
Of the 14 cities showing decreases, 5 declined by less than 4% of 1%, and 
with the exception of Butte, no city decreased more than 1%. 

As compared with May 15 of last year all of the 51 cities covered showed 
material advances. Detroit, where food prices have increased 22%, 
showed the largest advance. The 5% increase that has occurred in Butte 
is the smallest reported for any city during the past 12 months. In Wash- 
ington, D. C., the increase was nearly 16%. 

Compared with the corresponding period of 2 years ago, 47 of the 51 
cities have shown an advance in prices with Portland (Ore.), Los Angeles, 
Butte and Chicago showing a decrease in the general average. Inthe 2-year 
period, food prices in Washington, D. C., have advanced nearly 7%. 

The following table shows the percent change which has taken place in 
each city and in the individual food items between April 24 1934, May 15 
1933, May 15 1932, and May 8 1934: 

CHANGES IN RETAIL FOOD PRICES (BY CITIES). 


















































Per Cent Change on | Per Cent Change on 
May 8 1934 May 8 1934 
Compared with Compared with 
City. City. 
May 15 May 15|Apr. 2 May 15|May 15|Apr. 24 
1932. 1933. 1934. 1932. 1933. 1934. 
Atlanta. ...... +5.2| +17.1} +0.8' Minneapolis -..| +10.9| +23.0| +0.5 
Baltimore_ ——..- +11.9| +17.7 +1.0 Mobile........ +5.2| +13.4 0.0 
Birmingham...| +65.9) +15.0} +2.6 Newark._--.--- +6.3) +20.9} +2.0 
eS ee +7.6| +16.0| +0.9 NewHaven_...| +4.4) +16.9| +1.1 
Bridgeport----- +6.4| +16.9| +0.7 New Orleans..-| +8.0| +16.8) —0.3 
Buffalo........ +4.9| +15.7| —0.7| New York.-.--- +6.7| +15.5| +0.6 
er —1.6| +4.9| —1.2] Norfolk... .-- +3.8) +20.1] +1.5 
Charleston--- _- +0.5|) +15.2) —0O.2|Omaha_.-_---- +8.8) +17.5| +0.2 
Chicago. -_.-.-- —0.2} +9.0} +0.6} Peoria ..-...-.-. +7.3| +12.7| —0.6 
Cincinnati_—.__ +9.2| +16.5 +0.1] Philadelphia_._| +12.6| +23.9 +1.6 
Cleveland _-.__ +9.5| +20.1 +0.7 | Pittsburgh-_-_-- +11.7| +18.6 +0.4 
Columbus.- - . .- +10.2| +18.0} +0.3] Portland, Me..| +1.6| +10.8) «s+1.0 
| EE +5.7| +14.1 +0.9| Portland, Ore_.| -—1.8 +7.8) —0.6 
Denver ...-.<- +5.5| +9.8| +0.7] Providence _...| +3.9| +12.5| +0.4 
| ee +18.3| +22.1 +0.8}] Richmond -.-- +10.4| +19.0 0.0 
Fall River..... +5.6| +17.6| +0.5] Rochester -.-.-- +9.5| +20.8| —0.3 
Houston __..-- +11.8| +15.3| —0.6)]S8t. Louis....-- +7.2| +14.3 +0.3 
Indianapolis -.. +8.7| +20.5 +0.9]S8t. Paul......-. +8.8| +22.0 +0.8 
Jacksonville _.. +6.0| +14.7 +0.5|Salt Lake City- +3.6| +11.1 +0.1 
Kansas City...| +8.7| +14.4) +0.5|San Francisco._| +1.5| +7.2)} —0.2 
Little Rock.-_- +8.4| +18.3) —0.6|Savannah _---- +8.5| +18.9| —0.7 
Los Angeles._...| —0O.1} +7.0; —0.9|Scranton -..--.- +6.0) +16.0) +1.5 
Louisville _.... +11.4) +17.2 +0.7| Seattle. _....-- +0.1 +6.2} —0.8 
Manchester_....| +7.5| +17.0| +1.0|Springfield, Ill.| +6.4| +13.2) +0.7 
Memphis. ....- +5.2} +18.2} +1.0] Wash’ton,D.C.)} +9.2) +15.8 +0.9 
Milwaukee --.-_-_ +5.2!| +12.4| —0.2| United States... +6.8: +15.4 +0.8 
BY COMMODITIES. 
Per Cent Change on | Per Cent Change on 
May 8 1934 May 8 1934 
Compared with Compared with 
Article. Arle. 
May 15,;May 15,Apr. 24 May 15,May 15,Apr. 24 
1932. 1933. 1934. 1932. 1933. 1934. 
Strloin steak... —5.5 +9.9 +3.0 Wheat cereal_-- +7.6 +8.5 0.0 
Round steak-.-- —4.2| +10.6 —*-2.6 | RIGS... cccccee +17.9| 436.2 +1.3 
Plate beef___-_- —65.4 +5.0 +2.9| Macaroni. -_..-- +1.3 +8.3 +0.6 
Chuck roast... —5.3 +6.6 +1.9| Bread, white-..| +15.9} +23.1 0.0 
Rib roast.....- —7.6| +5.8)| +2.3| Bananas..-.---- —3.0| +0.4| +0.4 
Ham, sliced_...| —4.0) +14.5) +1.5] Oranges------- —10.0)} +14.2) +7.2 
Pork chops-_--- 22.1; +35.0| +0.8| Potatoes, white} +50.0) +58.8 0.0 
Bacon, sliced__ +8.4| +21.6 0.0| Cabbage --.---- —43.9| —28.8 +5.7 
Lamb, leg of._.| +10.4| +29.0| +4.5] Onions. -.-.----- —32.8) +15.4 0.0 
; | see —1.2} +18.1 +2.4| Raisins........ —16.5 +5.5 +1.1 
Salmon, red...| —20.5} +15.1; +0.5| Prunes_--.-.--. +21.3) +26.7| +0.9 
Lard, pure._... +21.7| +13.5| —1.9|Tomatoes,can’d| +11.6) +21.8 0.0 
Veg. lard sub_| —7.7| +3.2| +0.5|Corn, canned.-| +4.6) +15.3 0.0 
Eggs, fresh_...-| +16.5| +14.8| —0O.9| Peas, canned...| +28.7| +30.7| +0.6 
ee +17.9| +5.0| +2.8|Porkand beans-| —9.5) +4.7)| +1.5 
Milk, fresh - - -- +2.8| +11.0 0.0| Beans, navy_--| +11.8) +11.8 0.0 
Milk, evapor’d_ —6.9 +4.6| +1.5| Oleomargarine .| —14.6| —1.6 +0.8 
heese. .....-- +3.6| +4.5| —1.3|Sugar...-....- +10.2} +1.9 0.0 
Flour, wheat--| +46.9) +38.2 0.0| Coffee ....-.-- —8.3} +1.9) +0.4 
Corn meal. - - - - +10.3|) +22.9 O01 TES cccccncucs —2.9) +8.5) +1.5 
Rolled oats..--| —11.8} +19.6 0.0| Peaches, canned wane Dee, ne 
Corn flakes - - - - +5.8! +11.0! +1.1| Pears, canned -- sidbsclad ae er x 
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Weekly Production of Electricity Exceeds Same Period 
Last Year 11.2%. 

According to the Edison Electric Institute, the production 
of electricity by the electric light and power industry of the 
United States for the week ended May 19 1934 was 1,649,- 
770,000 kwh., an increase of 11.2% over the corresponding 
week in 1933 when output totaled 1,483,090,000 kwh. 
This was the smallest percentage gain over the 1933 period- 
registered since the week of Jan. 27. Production for the 
week ended May 12 1934 amounted to 1,643,433,000 kwh., 
compared with 1,468,035,000 kwh. for the week ended May 
13 1933, an increase of 11.9%. The Institute’s statement 
follows: 


Financial 


PER CENT INCREASES (1934 OVER 1933.) 





Major Geographic 
Divisions. 


Week Ended 
May 19 1934. 


8.5 


Week Ended 
May 12 1934. 


Week Ended 
May 5 1934. 


13.0 
10.2 
16.3 
11.5 
15.3 

6.5 
26.8 


Week Ended 
April 28 1934. 


16.7 
12.3 
22.6 
17.2 
12.5 
10.6 
25.2 


16.8 





New England 

Middle Atlantic 
Central Industrial. - . - 
Southern States 
Pacific Coast 

West Central 

Rocky Mountain 


— 


) 
© | m@NOoa@aNe 








| 13.7 














Total United States- 
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Arranged in tabluar form, the output in kilowatt hours of 
the light and power companies of recent weeks and by 
months since and including January 1931 is as follows: 





1934 
Over 


Week of— 1933. 


Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
May 
May 
May 
June 
June 


x Revised figure. 


1934. Week of— 1933. 
Jan. 7 x1,425,639,000 
Jan. 14 1,495,116,000 
Jan. 21 1,484,089,000 
Jan. 28 1,469,636,000 
Feb. 4 
Feb. 10 
Feb. 18 
000} Feb. 25 
Mar. 4 
Mar. 11 
Mar. 18 
Mar. 25 
Apr. 1 
Apr. 
Apr. 
Apr. 
Apr. 
May 
May 
May 
May 
June 
June 10 


Week of— 





Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
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,541,713,000 














DATA FOR RECENT MONTHS. 





Month of— 1934. 1933. 1932. 1931. Over 


1933. 


7,435,782 ,000 
6.678,915,000 
7,370,687 ,000| 
7,184,514,000) 
7,180,210,000| 
7,070,729,000) 
7,286,576 ,000 
7,166,086 ,000 
7,099,421 ,000| 
7,331,380,000 


January __. | 7,131,158,000 
6,608 ,356 ,000 
7,198 232,000 





6,480,897 ,000| 7,011,736,000 
5,835,263,000) 6,494,091 ,000 
6,182,281,000| 6,771,684,000 
6 ,024,855,000; 6,294,302,000 
6 532,686,000) 6,219,554,000 
6 ,809,440,000| 6,130,077,000 
7,058 600,000) 6,112,175,000 
7,218,678,000| 6,310,667 ,000 
6 931,652,000) 6,317,733,000 
7,094 ,412,000) 6,633,865,000 
6 831,573,000) 6,507,804,000) 6,971,644,000 
7,009,164,000) 6,638,424 ,000 7,288 025,000) 


80,009,501 ,000|77,442,112,000/85,063,969.000|  ____ 


Note.—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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First Decline Since May 1933 Noted in Fairchild Retail 
Price Index for May 1. 

lor the first time since the present upturn began, retail 
prices have tended lower during one month as compared with 
the previous month, according to the Fairchild Retail Price- 
Index. The Index on May 1, at 89.4 (January 1931 equals 
100), shows the first decrease since last May. Prices during 
the month averaged 0.7 of 1% lower than during the previous 
month, though still showing an increase of 28.8% above the 
corresponding period a year ago, which was also the low 
point in the depression. Under date of May 14, it was further 
announced : 

While the current index shows the first decline, the movement of prices 

since the beginning of the year has been within a restricted area, which was 
in contrast with the sharp gain recorded late in the summer and early fall 
of 1933. Despite the marked gain in prices from the low point, quotations 
still average 10.6% below January 1931, and 25% below November 1929. 
} The trend of prices among the various groups was somewhat confused dur- 
ing the month, with piece goods and women’s apparel quotations averaging 
fractionally higher, while men’s and infants’ wear and home furnishings 
showed declines. As compared with a year ago, piece goods prices showed the 
greatest gain, despite the fact that the silk fabric price advance has lagged. 

An analysis of individual items comprising the index shows that fur prices 
recorded the greatest gain during the month, with men’s clothing prices 
showing the greatest decline. The changes among the items comprising the 
index was not very marked. In fact, most items showed smaller changes than 
during any month in some time. From the latest trend in quotations, it 


would seem that the Administration’s desire to prevent a further mark-up in 
retail prices at this time will be realized. 


Chronicle May 26 1934 


THE FAIRCHILD RETAIL PRICE INDEX—JANUARY 1931100. 
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Summary of Business Conditions in United States by 
Federal Reserve Board—Increase Noted in Manu- 
facturing Production During April—Employment 
and Payrolls Also Higher. 


The Federal Reserve Board, in its following summary of 
general business and financial conditions in the United 
States, based upon statistics for the months of April and 
May, said that the “volume of manufacturing production 
increased during April, while the output of mines declined. 
Employment and payrolls continued to increase,’”’ the 
Board said, adding that ‘“‘the general level of commodity 
prices remained substantially unchanged during April and 
the first three weeks of May, although prices of individual 
commodities showed considerable changes.” In its sum- 


mary, issued May 24, the Board also had the following 
to say: 
Production and Employment. 

Production of manufactures, which had increased continuously since 
last November, showed a further advance in April, according to the 
Board's seasonally adjusted index, while output of mines was smaller in 
April than in March. The Board’s combined index of industrial pro- 
duction remained practically unchanged at 85% of the 1923-1925 average. 
The growth in manufacturing reflected increases in iron and steel, auto- 
mobiles, and meat packing. Lumber production declined in April, and 
activity at wool and silk mills was considerably reduced, while cotton 
consumption by mills showed little change. Crude petroleum output 
continued to increase, but there was a more than seasonal decline at the 
beginning of April in the mining of both anthracite and bituminous coal. 
During the first two weeks of May steel operations increased further, but 
declined somewhat in the third week. Output of automobiles decreased 
considerably in May. 

Volume of employment and wage payments continued to increase in 
April, and employment in factories, according to the new index of the 
Bureau of Labor Statsitics, was larger than at any time since the end of 
1930. There was a substantial seasonal increase in the number of workers 
employed in private construction as well as in those engaged in projects 
financed by the Public Works Administration. Employment on rail- 
roads, in metal mining and quarrying, and in various service activities also 
increased further, while in coal mining there was a considerable decrease. 

Construction contracts awarded during April, as reported by the F. W. 
Dodge Corp., were smaller in value than during March. There was a 
substantial decline in public-works contracts, while contracts for privately 
financed projects showed a slight increase in April. 

Following extended drought in important grain areas, the Department 
of Agriculture forecast of the winter wheat crop was reduced from 492,- 
000,000 bushels on April 1 to 461,000,000 bushels on May 1. This com- 
pares with a five-year average for 1927-1931 of 632,000,000 bushels. The 
condition of rye, hay, and pastures has also been adversely affected by the 
drought. 

Distribution, 


Railroad freight-car loadings declined in April as compared with March, 
and in the first half of May there was a smaller than seasonal increase 
in total loadings. The April decline was largely the result of a substantial 
decrease in coal shipments from the relatively large volume of March. 
Department store sales showed little change from March to April, after 
allowance is made for differences in the number of business days, for usual 
seasonal changes, and for changes in the date of Easter. Sales continued 
larger than a year ago. 

Wholesale Commodity Prices. 

The general level of wholesale commodity prices, as measured by the 
Bureau of Labor Statistics index, has shown little change during the past 
three months. Prices of grains, cotton, silk, and silver, which declined 
sharply in April, rose during the first three weeks of May. Rubber prices 
advanced sharply until early in May but subsequently declined somewhat, 
and prices of textile products declined during recent weeks. Steel scrap 
has declined since March, while finished steel products, automobiles, non- 
ferrous metals, and building materials advanced. Cattle and beef prices 
rose during April and the early part of May, while prices of hogs declined. 


Bank Credit. 


Excess reserves of member banks remained at a level of about $1 ,600,- 
000,000 between the middle of April and the middle of May. There were 
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no considerable changes in monetary gold stock or in money in circulation. 
The total volume of reserve bank credit also showed little change. 

At reporting member banks in leading cities in the five weeks ended 
May 16 there were decreases of about $240,000,000 in loans and of $80,- 
000,000 in investments, the latter reflecting a decrease in holdings of se- 
curities other than those of the United States Government. Net demand 
and time deposits increased by nearly $200,000,000, while United States 
Government deposits were reduced by about $300,000,000. 

Short-term money rates in the open market continued at low levels 


during May.and yields on United States Treasury bonds declined-further— 


to the lowest levels of the post-war period. 
———_—~_>- — 


Monthly Indexes of Federal Reserve Board—Industrial 
Production Unchanged from March to April. 
Under date of May 24 the Federal Reserve Board issued as 
follows its monthly indexes of industrial production, factory 
employment, &c.: 


BUSINESS INDEXES. 
(Index numbers of the Federal Reserve Board, 1923-1925—100)a 



































Adjusted for Without 
Seasonal Variation. | Seasonal Adjustment. 
1934. 1933. 1934. 1933. 
Apr. | Mar.| Apr. | Apr. | Mar. | Apr. 
General Inderes. 

Industrial production, total_.-.----- p85 85 66 p88 87 67 
DEE + cadcgacsedavcceus p85 82 66 ps9 86 68 
a eT errr p9il 100 72 p82 91 65 

Construction contracts, value b— 

DMEAE Wtitaukatwincases cates p32 33 14 p36 33 16 
Ps nde bo Keeenened enous pil ll 10 p13 12 ll 
Th ad wonebwoanenenscased p48 51 17 p54 50 19 

Factory employment*-.-._........--- ns we we 82.3) 80.8) 59.9 

DE DOU cicticcccncsuccan» ti it ee 67.3) 64.8) 38.8 

Freight-car loadings__......-...--.-- 62 66 53 60 63 51 

Department store sales__..--...-..-- vi7 77 67 p73 73 68 
Production Indezres by Groups and 

Industries. 
Manufactures— 
Iron and steel___........-------- 77 67 35 85 75 39 
BEES ie. si babccbocesacbnawn p94 85 p93 88 
Food products_.........--------- 93 84 101 87 82 94 
Paper and printing___._..-.------ p100 = |p100 p85 |pl04 (pl102 p88 
See 33 38 35 39 26 
Cs oh wenncunssnewees aut 87 80 44 111 97 57 
Leather and shoes___.....--..-.--- -- |p104 93 -- |p107 91 
a dale kate bails ow baer oe ari 55 58 35 53 42 34 
Petroleum refining .______-.------ a 143 140 SG 143 140 
0 UU EE ee si as 65 ni = 76 
Tobacco manufactures -_---------- 128 119 116 118 113 107 
Minerals— 
Bituminous coal. ..........--..--- p72 84 55 p61 84 46 
CO ee p73 109 44 p76 89 45 
oe dri sedy wah ab dbo wn ena pi125 122 108 |p125 121 108 
NE i alo wn a nom he aemae kan 64 68 45 67 72 47 
Ee ae epee Sees ais 47 36 ae 52 36 
SS ee ah 57 45 ea 58 45 
p Preliminary. a Indexes of production, car loadings, and department store sale 
based on daily averages. 6 Based on 3-month moving averages, centered at 2d 
month. 


* Indexes of factory employment and payrolls as recently revised by the 
Bureau of Labor Statistics. Seasonally adjusted indexes of factory employment will 
be included as soon as calculation of these indexes has been completed by the Board, 
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Review of Building Situation in Illinois During April 
and First Four Months of 1934 by Illinois Depart- 
ment of Labor—Estimated Cost and Number of 
Projects Authorized Increased Over March. 

“During April 1934, 1,237 building projects, estimated to 
cost $2,036,490, were authorized by building and public offi- 
cials in the 65 cities reporting such data to the Lllinois De- 
partment of Labor,” stated Paul R. Kerschbaum, Acting Chief 
of the Division of Statistics and Research of the Labor De- 
partment, in his review of the building situation in Illinois. 
He said that “compared to March 1934 these figures repre- 
sent increases of 89.3% in the number of projects authorized 
and 40.0% in the total estimated cost. The increase in esti- 
mated expenditures in April was more pronounced than the 
average March-April increase disclosed during the last 13 
years,” Mr. Kerschbaum added. In his review, issued May 14. 
he further noted: 

The total estimated cost of permit projects in April 1934 was 126.3% above 
the total of $900,018 authorized in April 1933. 

New non-residential building was responsible for the gain in estimated 
expenditure in April. During the month permite were issued for 282 such 
structures, estimated to cost $1,034,738, or 165.3% more than the total of 
$390,014 represented by March permits. Estimated expenditure for new resi- 
dential building declined from $306,690 in March to $261,670 in April, or 
14.7%, and that for additions, alterations, repairs and installations decreased 
from $757,887 to $740,082, or 2.3%. 

Although the total cost of proposed residential structures declined, 53 
families were planned for by such buildings, compared to a total of 27 families 
provided for by residences for which permits were issued in March. Of the 
53 one-family dwellings authorized in April, 22 were to be erected in 
Chicago, 11 in the 34 Chicago suburban cities, and’ 20 in the 30 reporting 
cities outside the Chicago metropolitan area. 

The gain in the total estimated expenditure in April was contributed by 
Chicago and the reporting cities outside the Chicago metropolitan area. In 
Chicago, April permit expenditures amounting to $960,312 were 86.5% above 
the total of $514,900 authorized in March. In the 30 cities outside the 
Chicago metropolitan area the estimated cost increased from $497,044 in 
March to $785,831 in April, or 58.1%. Chicago suburban building, however, 
dropped rather sharply from $442,647 in March to $290,347 in April, 
or 34.4%. 

Comparisons with April 1933 indicate that building operations are at a 
much higher level. Chicago permit expenditures in April 1934 were 153.0% 
above those of a vear ago; Chicago suburban expenditures were 24.1% above 
April 1933, and the estimated cost of permit buildings in the reporting cities 
outside the Chicago metropolitan area was 174.4% above that for April 1933. 

The April increase in Chicago was the second consecutive monthly increase 
reported. It was also the second successive increase in excess of seasonal 


Financial Chronicle 


3509 


expectations.* The increase in new building was responsible for the gain 
reported for Chicago in April. Residential building increased from $31,700 
to $113,050, or 256.6%, and non-residential advanced from $129,175 to 
$580,220, or 349.2%. The estimated cost of addition, alteration, repair and 
installation projects, however, declined from $354,025 to $267,042, or 24.6% 

Two large non-residential structures, a factory estimated to cost $150,000, 
and a store to cost $300,000, were largely responsible for the gains reported 
in the new non-residential building classification. The indexes of Chicago 
building expenditures in April were 5.4 for all building, 1.5 for new resi- 
dential building, 6.2 for new non-residential Duilding, and 31.1 for additiviss, - 
alterations, repairs and installations (monthly average, 1929 equals 100). 

The decline in total estimated expenditure for the gruop of 34 Chicago 
suburban cities in April was caused by reductions in the new building classifi- 
cation. The estimated cost of residential building declined from $245,490 
in March to $99,100 in April, or 59.6%, and non-residential declined from 
$66,535 to $39,602, or 40.5%. The estimated cost of addition, alteration, 
repair and installation projects advanced from $130,622 to $151,645, or 
16.1%. Nineteen of the 34 cities in this area reported increases over March 
1934, and 20 showed increases over April 1933. 

In the 30 reporting cities outside the Chicago metropolitan area, the esti- 
mated expenditure for April in each of the three major building classifications 
increased over the total reported for March. New residential building ad- 
vanced from $29,500 to $49,520, or 67.9% ; new non-residential building in- 
creased from $194,304 to $414,916, or 113.5%, and additions, alterations, 
repairs and installations increased from $273,240 to $321,395, or 17.6%. A 
school building estimated to cost $250,000, for which a permit was issued in 
Champaign, was very largely responsible for the April gain in non-residential 
expenditure. Nineteen of the 30 cities in this group showed an increase in 
total estimated expenditures over March 1934, and 17 reported gains over 
April 1933. 

Of the total estimated expenditure authorized by permits in April 1934, in 
the 65 cities reporting to the Illinois Department of Labor, 47.2% was to 
be expended on Chicago projects, 14.3% on Chicago suburban structures, and 
38.6% on buildings in the reporting cities outside the Chicago metropolitan 
area. The proportion of total estimated expenditure for April for new resi- 
dential building was 12.8% ; for new non-residential building it was 50.8%, 
and for additions, alterations, repairs and installations, 36.3%. 

During the first four months of 1934, a cumulative total of 2,687 building 
projects, estimated to cost $5,825,465, was authorized by permits issued in 
the 65 reporting cities of the State. This total estimated expenditure was , 
112.2% above the total of $2,745,075 authorized during the first four monthe 
of 1933. In Chicago, estimated expenditures increased from $1,088,833 for 
the first four months of 1933 to $3,085,872 during the first four months of 
1934, or 183.4%. During the same periods permit expenditures in the 34 
reporting cities in the Chicago metropolitan area advanced from $643,153 to 
$1,105,141, or 71.8%, and in the Chicago suburban cities such expenditures 
increased from $1,013,089 to $1,634,452, or 61.8%. An analysis by building 
classification disclosed that the total estimated expenditure for new residen- 
tial building increased from $399,491 during the first four months of 1933 
to $773,810 during the first four months of 1934, or 93.7% ; new non-residen- 
tial building increased from $960,797 to $2,426,492, or 152.5%, and ad- 
ditions, alterations, repairs and installations advanced from $1,384,787 to 
$2,625,163, or 89.6%. Thirty-seven of the 65 reporting cities outside of 
Chicago—19 in the Chicago metropolitan area, and 18 among the reporting 
cities outside the Chicago metropolitan area—reported a higher estimated 


total expenditure for the first four months of 1934 than for the same period 
last year. 


* The index of seasonal variation for total Chicago building for April is 
139.8, and for March, 118.8. 


=> — 


Industrial Situation in Illinois During April Reviewed 
by Industry by Illinois Department of Labor— 


Both Employment and Payrolls Increased for Third 
Consecutive Month. 


In his review of the industrial situation in Illinois, by in- 
dustry, issued May 21, Paul R. Kerschbaum, Acting Chief of 
the Division of Statistics and Research of the Illinois Depart- 
ment of Labor, stated that “conditions continued to improve 
in April, according to reports from 3,192 manufacturing and 
non-manufacturing establishments within the State. In- 
creases of 1.8% in employment and 2.3% in payrolls, reported 
for all industries combined,” Mr. Kerschbaum said, “were the 
third consecutive monthly increases reported. These report- 
ing establishments employed 379,464 persons in April and 
paid out a total of $8,182,341 weekly in wages.” 
Mr. Kerschbaum noted: 

The increases reported for all industries combined were contrary to the 
downward movement usually experienced during April. Records of the Illinois 
Department of Labor, based on an 11-year period, show average decreases 
of 1.1% in employment and 0.8 of 1% in payrolls for the March-April period. 

According the the indexes, employment in all industries combined was, in 
April, 26.3% above the level of April 1933 and 14.7% above the level estab- 
lished in April 1932. Payrolls, likewise, were relatively greater. Indexes 
disclose that payrolls for all industries combined were 42.2% above those 
for April 1933, and 11.4% higher than they were for the same month in 
1932. It should, however, be noted that although payroll gains have been 
relatively greater during the past year, comparison with the monthly aver- 


age for the 1925-27 period shows that payrolls are still lower than em- 
ployment. 


Continuing, 


Manufacturing industries in Illinois continued to show sharper increases 
than the non-manufacturing industries. In April, 1,465 manufacturing plants 
reported increases over March of 1.9% in employment and 3.6% in payrolls. 
The employment gain was the third and the payrolls advance the fifth con- 
secutive monthly increase reported by this group of industries. Employment 
and payrolls in the reporting manufacturing establishments were, respectively, 
36.2% and 66.0% higher than they were in April 19338, and 19.7% and 
26.8%, respectively, above the levels established in April 1932. 

Seventeen hundred and twenty-seven non-manufacturing concerns in the 
trade, services, public utilities, coal mining, building and contracting, and 
miscellaneous non-manufacturing industry groups reported increases of 1.6% 
in employment, and 0.5 of 1% in payrolls from March to April. These in- 
creases brought employment to a point 11.6% above the level of a year 
ago, and 6.5% above April 1932; payrolls were 14.8% above April 1933, 
but 6.9% below the level reported in April 1932. 
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The total actual man-hours worked by 247,857 employees, covered by re- 
ports from 2,372 establishments, increased 2.3% over March 1934 ; 1,147 
manufacturing establishments reporting man-hours data showed an increase 
of 3.4% in actual hours worked, and 1,225 non-manufacturing concerns 
increased man-hours 0.6 of 1%. Man-hours worked by males in all indus- 
tries combined increased 3.3%, and those worked by females advanced 3.6%. 
The average hours worked per employee per week in all reporting industries 
increased 0.5 of 1% over March and those worked in the manufacturing 
industries increased 0.8 of 1%. The average hours worked per employee per 
week in the non-manufacturing industries did not differ fronr those reported 
for March. 

For the second successive month male workers were more affected by 
improved industrial conditions than were female wage earners, according to 
the 3,022 establishments which reported data by sex. In these firms the 
employment of males increased 2.6% in all industries combined, while that 
for females advanced only 0.6 of 1%. The total wage payments in April 
for males increased 3.2%, while that for females decreased 0.7 of 1% from 
the amount paid in March 1934. 

Of the nine main manufacturing groups, five, namely, stone, clay and 
glass, nretals, machinery and conveyances, chemicals, oils and paints, printing 
and paper goods, and textiles, reported April increases in both employment 
and payrolls, and three, furs and leather goods, clothing and millinery, and 
food, beverages and tobacco reported declines in both employment and pay- 
rolls. The wood products groups of industries reduced the number of per- 
sons employed, but added to total payrolls. 

Gains in April of 10.7% in employment and 14.8% in payrolls were 
reported by establishments in the stone, clay and glass group. Each of the 
four industries included in the group reported advances in both employment 
and payrolls. 

With the exception of sharp employment and payroll losses in the brass, 
copper and zinc, more moderate reductions in auto and accessories, and a 
payroll decrease in tools and cutlery, every industry in the metals, machinery 
and conveyances group contributed to April gains of 4.4% in employment 
and 8.2% in payrolls. Employment and payroll increases were particularly 
sharp in the iron and steel, agricultural implements, sheet metal work and 
hardware, cooking and heating apparatus, and electrical apparatus industries. 

April increases in the chemicals, oils and paints industry group of 1.4% 
in employment and 2.7% in payrolls were caused by gains in paints, dyes 
and colors, mineral and vegetable oils, and miscellaneous chemicals industries. 
Drugs and chemicals establishments reported moderate employment and pay- 

‘rolls declines. 

The printing and paper goods group, contrary to the usual seasonal de- 
clines experienced in April, reported gains of 4.6% in employment and 6.8% 
in payrolls. Every reporting industry contributed to the payrolls advance, 
and all except edition book binding, which reported a sharp reduction in 
employment, shared in the employment increase. The improvement in job 
printing establishments was particularly marked. 

The textiles group of industries reported April increases of 1.1% in employ- 
ment and 6.5% in payrolls. Cotton and woolen goods, and thread and twine 
establishments increased both the number of workers employed and total 
wage payments. Knit goods establishments increased employment but re- 
duced payrolls, while miscellaneous textiles firms decreased employment 
slightly but increased payrolls. 

In April, the wood products group disclosed a gain of 5.6% in payrolls, 
and a loss of 5.7% in employment. Sharp employment and payroll increases 
were reported by saw and planing mills, and miscellaneous wood products 
industries. Pianos and musical instruments established reduced employment 
and total wage payments. The furniture and cabinet work industries reduced 
employment sharply, but increased payrolls. 

The leather industries, including boots and shoes, were responsible for the 
losses of 5.6% in employment and 9.5% in payrolls, recorded for the furs 
and leather goods group. Although losses in this group are usually expected 
in April, the declines reported exceeded the usual seasonal recessions. The 
furs and fur goods group increased employment and payrolls over March by 
approximately one-third. 

April reductions of 2.0% in employment and 18.3% in payrolls were dis- 
closed by reporting firms in the clothing and millinery groups. Losses in 
men’s clothing and furnishings and millinery industries were largely re- 
sponsible for these reductions, which are usually reported for this group at 
this season. The April declines, however, were smaller than the losses ordi- 
narily shown in April. Overalls and work clothes industries reported sharp 
increases in both employment and payrolls. 

The food, beverages and tobacco group of industries reported declines from 
March to April of 1.6% in employment and 1.3% in payrolls. Declines in 
both items were recorded for flour, feed and cereals, slaughtering and meat 
packing, confectionery, and cigar and tobacco industries. Canning, beverages, 
and ice cream industries reported important gains. 

Of the five main non-manufacturing groups, three, wholesale and retail 
trade, services, and building and contracting groups reported increases from 
March to April in employment and total wage payments. Public utilities 
industries increased employment, but reduced payrolls, and reporting coal 
mines decreased both the number of persons employed and the amount paid 
to them in wages. 

Department and chain stores, mriscellaneous retail establishments, and 
wholesale hardware and metal jobbing shops were mainly responsible for the 
gains of 0.8 of 1% in employment and 0.4 of 1% in payrolls disclosed for 

* the wholesale and retail trade group. Mail order houses and milk distribut- 
ing companies reduced both employment and payrolls. 

The services group of industries, composed of hotels, restaurants, laundries 
and dry cleaning industries, increased employment 2.8% and advanced pay- 
rolls 5.7%. All industries represented in the group contributed to these 
gains. 

During April, increases of 44.4% in employment and 64.9% in payrolls 
were reported by building and contracting firms. These gains, which were 
sharply above the increases usually expected in April, were favorably affected 
by propitious weather conditions. Improvement in the road construction 
industry, which more than tripled its activity, was particularly marked. 

Public utilities increased employment 0.8 of 1%, but reduced payrolls 
0.5 of 1% in April. Every industry in the group except the telephone 
shared in the employment gain; payroll advances were restricted to water, 
gas, light and power plants, and railway car repair shops. The payroll loss 
in the telephone industry was particularly sharp. 

Thirty-two Illinois coal mines reduced employment 9.0% and decreased 
payrolls 25.7% from March to April. 

During April, reports of 188 wage rate increases, affecting 24,774 persons, 
or 6.5% of the total number of persons reported employed during the month 
in the 3,192 establishments, were received by the Division of Statistics and 
Research. In only two months since May 1933, the month in which recent 
wage rate increases were first reported, has the proportion of workers receiv- 
ing pay rate increases exceeded that for April 1934. In August 1933, 21.2% 
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of the workers reported received increases, and in September 1933, 9.0% 
were affected by rate increases. Increases reported in April 1934 ranged 
from 1% to 100%. Most of those receiving pay rate increases, however, had 
their rates advanced 10%. Decreases in pay rates in April 1934 were received 
by 60 wage earners in eight establishments. F 

Weekly earnings for April 1934, for both sexes combined, averaged $21.56 
for al] industries ; $23.46 for males and $14.34 for females. In the manu- 
facturing industries, weekly earnings averaged $20.47 ; $22.44 for males and 
$13.24 for females. Average weekly earnings in the non-manufacturing 
industries, for both sexes combined, were $23.31 ; $25.70 for males and $15.66 
for females. 

en 


Increase in Production and Trade Lessened in April 
and First Half of May According to Conference of 
Statisticians in Industry—Decreases Noted in 
Some Basic Fields of Activity. 


The “Conference Board Business Survey,” prepared by 
the Conference of Statisticians in Industry under the auspices 
of the National Industrial Conference Board, says that 
“slackening in the rate of advance in production and trade 
was registered in April and the first half of May with some 
basic fields of activity showing declines. Commodity 
prices,” the survey said, “‘weakened in April but strengthened 
in the first half of May, while security prices advanced 
irregularly in April but declined in the first two weeks of 


May.” We also quote the following from the survey, dated 
May 20: 


Productive activity in general showed a net gain but declines of a more 
than seasonal nature in some lines became evident. Automobile production 
continued to increase in April; and there is some indicatio: that output in 
May will equal the April total. Building and engineering construction 
contract awards fell off sharply after a steep rise during the preceding month. 
Steel and iron production continued to expand contrary to the seasonal 
trend. Electric power production declined seasonally in April. Bituminous 
coal production underwent a serious set-back, much larger than is seasonally 
usual in April. Textile apparel output also was measurably decreased. 

Privately financed construction awards increased in April, and were 
$56,252,900 as compared with $52,405,600 in March, an increase of 7%. 
Private awards in April were 45% more than in April 1933, and showed a 
larger total than any recorded for any other month since August 1933. 

Publicly financed construction awards totaled $75,158,900 in April and 
recorded a decrease of 40% from the March total of $125,940,700, but were 
326% over the total for April 1933. 

General distribution and trade declined more than seasonally in April 
as compared with March in both dollar value and physical v lume of turn- 
over. Department store and chain store sales as well as primary shipments 
by rail declined during the month. 

Department store sales declined this month in dollar value, 1.4%, while 
prices of department store items rose 0.4%. The net result was a decline 
of 1.7% in the physical volume of turnover from March to April. The 
relatively poor showing in April was due largely to the early Easter which 
caused the bulk of the holiday buying to be done in March. 

Five and ten cent store sales declined 16.4% in dollar value in April as 
compared with March but were 1.3% larger than a year ago. The value of 
sales in March was 34.5% over the February total and 41.7% over that of 
March 1933. The advance in March and the unseasonal decline in April 
were due to the fact that Easter came early this year. 

Prices of commodities at wholesale declined in April. Increases in the 
prices of hides and leather products, fuel and lighting materials, metals and 
metal products, building materials, and housefurnishing goods were not 
enough to carry the composite index of wholesale prices upward. The de- 
creases in farm products, foods, te tile products and chemicals were suf- 
ficient to outweigh the increases. Comparison of the April index with a 
year ago shows an advance of 21%. An upturn in prices was recorded in the 
first half of May. 

Prices received by farmers fell off roughly 1% in April as compared with 
March while prices paid by them showed a slight advance. The net result 
was a virtually unchanged ratio of prices received to prices paid. The 
advance in prices received by farmers since mid-April 1933, was 38%: 
in prices paid, 19%. The ratio of prices as a result increased 17% since 
April 1933. 

Food prices at retail were 0.5% lower at the end of April than they were 
at the end of March. 

The cost of living index declined 0.1% in April and was 78.4 as compared 
with 78.5 in March. Declines in food and coal prices slightly more than 
offset advances in rents, clothing, and sundries. Compared with a year 
ago, the cost of living was 9.7% higher. 

Commercial failures declined seasonally in April as compared with 
March, both in number and in the dollar amount of liabilities. There were 
1,052 failures in Apirl with liabilities of $25,787,000. The decrease between 
the last two months was 4.5% in number of failures and 5.3% in liabilities. 
The March-to-April seasonal declines in recent years were 5.0% and 6.8% 
respectively. Comparisons with April 1933, show a decline of 45.2% in 
the number of failures and 49.5% in dollar amount of liabilities involved. 
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Automobile Production in April Shows Large Gain 
Over Year Ago. 


April factory sales of automobiles manufactured in the 
United States (including foreign assemblies from parts 
made in the United States and reported as complete units 
or vehicles), based on data reported to the Bureau of the 
Census, consisted of 360,620 vehicles, of which 292,811 were 
passenger cars, 67,808 trucks and 1 taxicab, as compared 
with 336,013 vehicles in March, 180,713 vehicles in April 
1933, and 148,326 vehicles in April 1932. 

The table below is based on data received from 119 manu- 
facturers in the United States, 32 making passenger cars 
and 87 making trucks (10 of the 32 passenger car manu- 
facturers also making trucks). Figures for taxicabs include 
only those built specifically for that purpose; figures for 
trucks include ambulances, funeral ears, fire apparatus, 
street sweepers, and buses. Canadian figures are supplied 
by the Dominion Bureau of Statistics. 
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NUMBER OF VEHICLES. 















































Untted States. Canada. 
Year and 
Month Passenger Tazt- Passen- 

Total. Cars. Trucks. | cabs.x | Total. |ger Cars.| Trucks. 

1934— 
a 161,086 116,032; 44,733 321 6,904 4,946, 1,958 
February--.-.-.. *235,384 190,253} 45,104 27 8,571 7,101); 1,470 
March. ....... 335,993) *278,149| *57,848 16} 14,180} 12,272; 1,908 
MR ésdcasin ,620 292,811) 67,808 1} 18,363) 15,451) 2,912 
Fai mos.)} 1,093,103 877,245| 215,493 365) 48,018} 39,7701 8,248 
January__.._.. 130,087 108,321} 21,761 5 3,358 2,921 437 
February. -..-.- 106,888 91,340) 15,396 152 3,298 3,025 273 
ae 118,002 99,225) 18,117 660 6,632 5,927 705 
eS 180,713 152,939} 27,363 411 8,255 6,957; 1,298 
Total(4 mos.) 535,690 451,825) 82,637; 1,228) 21,543) 18,830) 2,713 
_ a 218,347 184,644) 33,649 54 9,396 8,024; 1,372 
ae 253,387 211,448 1,904 35 7,323 6,005; 1,318 
oe 233,141 195,019) 38,118 a 6, 5,322} 1,218 
BER c teens 236,556 195,076) 41,412 68 6,079 4,919} 1,160 
September _._- 196,143 160,891} 35,243 9 5,808 4,358} 1,450 
_ =a 138,542 108,010} 30,469 63 3,682 2,723 959 
November. - - -- 63,987 42,818; 19,558} 1,611 2,291 1,503 788 
er ...... 84,152 52,601} 30,252) 1,299 3,262 2,171) 1,091 
Pow (year).| 1,959,945) 1,602,332) 353,242) 4,371) 65,924) 53,855) 12,069 
January....... 119,344 98,706) 20,541 97 3,731 3,112 619 
February. -.... 117,418 94,085) 23,308 25 5,477 4,494 983 
ERO: 118,959 99,325) 19,560 74 8,318 6,604; 1,734 
, Ae 148,326 120,906) 27,389 31 6,810 5,660; 1,150 
Total(4 mos.) 504,047 413,022} 90,798 227| 24,336) 19,870) 4,466 
__ eRe 184,295 157,683} 26,539 73 8,221 7,26 952 
ee 183,106 160,103) 22,768 235 7,112 6,308 804 
. ear 109,143 94,678) 14,438 27 7,472 6,773 699 
August....... 90,325 75,898) 14,418 9 4,067 3,166 901 
September .... 84,150 64,735) 19,402 13 2,342 1,741 601 
ee 48,702 35,102) 13,595 5 2,923 2,361 562 
November---__. 59,557 47,293) 12,025 239 2,204 1,669 535 
December - -_.- 107,353 85,858) 21,204 291 2,139 1,561 578 
Total (year)_| 1,370,678! 1,134,372] 235,187! 1,119} 60,816! 50,718! 10,098 





x Includes only factory-built taxicabs, and not private passenger cars converted 
into vehicles for hire. * Revised. 
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Unfilled Orders at Lumber Mills Below Last Year. 

On May 19 1934, for the first time this year, unfilled 
orders at lumber mills reporting for both this year and 
last. fell below those of corresponding date of 1933, according 
to telegraphic reports to the National Lumber Manufacturers 
Association from regional associations covering the operations 
of 1,486 leading hardwood and softwood mills. Production 
during the week ended May 19 was less than recent weeks, 
shipments were lower than for any week since the middle 
of February and néw orders, while above those of the week 
before, were below the record of the preceding three weeks. 
Production of these 1,486 mills was 205,646,000 feet; ship- 
ments, 168,676,000 feet; orders received, 212,939,000 feet. 
Revised figures for 1,524 mulls for the week ended May 12 
were: Production 220,553,000 feet; shipments, 193,207,000 
feet; orders, 209,763,000 feet. The National Lumber Manu- 
facturers Association, in reviewing lumber operations for 
the week ended May 19, further stated: 

Softwood groups reported orders above production except West Coast, 
Northern Pine, Northern Hemlock, and California Redwood. Total 
softwood orders were 5% above production. All hardwood regions re- 
ported orders below output, total hardwood orders showing loss of 8%. 

For the fourth consecutive week orders fell below those of corresponding 
week of 1933, all regions but Western Pine reporting declines. All but 
Southern Pine reported production greater than a year ago. Total soft- 
wood orders were 21% below those of similar week of 1933; hardwood 
orders were 38% below those of last year. Production was 21% above 
that of the same week of 1933; shipments were 20% below their last year’s 
record. 

Unfilled orders on May 19 1934 were the equivalent of 27.1 days’ average 
production of reporting mills, compared with 27.2 days’ a year ago. 

Forest products carloadings during the week ended May 12 were 24,836 
cars, a decrease of 106 cars from the preceding week, but 4,603 cars above 
the same week in 1933 and 6,053 cars above similar week of 1932. 

Lumber orders reported for the week ended May 19 1934, by 1,004 
softwood mills, totaled 188,528,000 feet, or 5% above the production 
of the same mills. Shipments as reported for the same week were 144,736,- 
000 feet, or 19% below production. Production was 179,059,000 feet. 

Reports from 525 hardwood mills give new business as 24,411,000 feet, 
or 8% below production. Shipments as reported for the same week were 
23,940,000 feet, or 10% below production. Production was 26,587,000 
feet. 

Unfilled Orders and Stocks. 

Reports from 1,744 mills on May 19 1934 give unfilled orders of 947,- 
614,000 feet and gross stocks of 5,458,016,000 feet. The 521 identical 
mills report unfilled orders as 633,336,000 feet on May 19 1934, or the 
equivalent of 27 days’ average production, as compared with 635,743,000 
feet, or the equivalent of 27 days’ average production, on similar date a 
year ago. 

Identical Mill Reports. 

Last week’s production of 419 identical softwood mills was 157,217,000 
feet, and a year ago it was 132,860,000 feet; shipments were respectively 
130,605,000 feet and 158,170,000, and orders received 168,753,000 feet 
and 212,639,000 feet. In the case of hardwoods, 195 identical mills re- 
ported production last week and a year ago 15,667,000 feet and 10,605,000; 
shipments, 14,446,000 feet and 22,786,000 and orders 15,327,000 feet and 


24,651,000 feet. 
SOFTWOOD REPORTS. 


West Coast. 


The West Coast Lumbermen’s Association reportec from Seattle that 
for 597 mills in Washington and Oregon, shipments were 28% below 
production and orders 12% below production and 23% above shipments. 
New business taken during the week amounted to 74,905,000 feet (pre- 
vious week, 91,610,000 at 594 mills); shipments, 61,043,000 feet (previous 
week 78,106,000), and production, 84,916,000 feet (previous week, 96,- 
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771,000). Orders on hand at the end of the week at 597 mills were 423,- 
238,000 feet. The 184 identical mills reported a gain in production of 2%, 
and in new business a loss of 41% as compared with the same week a year ago. 


Southern Pine. 


The Southern Pine Association reported from New Orleans that for 
174 mills reporting, shipments were 1% above production and orders 18% 
above production and 17% above shipments. New business taken during 
the week amounted to 30,831,000 feet (previous week 28,357,000 at 199 
mills); shipments, 26,343,000 feet (previous week 29,262,000), and pro- 
duction 26,022,000 feet (previous week, 32,270,000). Orders on hand at 
the end of the week at 174 mills were 95,594,000 feet. The 90 identical 
mills reported a loss in production of 13% and in new business a decrease 
of 26% as compared with the same week a year ago. 





Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 
129 mills reporting, shipments were 17% below production and orders 
28% above production and 55% above shipments. New business taken 
during the week amounted to 71,244,000 feet (previous week, 52,643,000 
at 132 mills); shipments, 46,030,000 feet (previous week, 46,412,000), 
and production, 55,775,000 feet (previous week, 53,850,000). Orders on 
hand at the end of the week at 129 mills were 154,573,000 feet. The 123 
identical mills reported a gain in production of 63% and in new business 
an increase of 25% as compared with the same week a year ago. 


Northern Pine. 
The Northern Pine Manufacturers of Minneapolis, Minnesota, re- 
ported production from 18 American mills as 1,988,000 feet, shipments 


1,380,000 feet and new business 1,929,000 feet. Orders on hand at the 
end of the week were 7,551,000 feet. 


California Redwood. 

The California Redwood Association of San Francisco reported pro- 
duction from 18 mills as 7,066,000 feet, shipments 5,210,000 feet and new 
business 4,507,000 feet. Orders on hand at the end of the week were 
32,357,000 feete Eleven identical mills reported production 232% greater 
and new business 40% less than for the same week last year. 


Southern Cypress. 

The Southern Cypress Manufacturers Association of Jacksonville, Fla., 
reported production from 25 mills as 1,130,000 feet, shipments 2,517,000 
feet and new business 2,209,000 feet. Orders on hand at these mills at 
the end of the week were 5,578,000 feet. 


Northern Hemlock. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reported softwood production from 16 mills as 1,168,000 
feet, shipments 967,000 and orders 1,125,000 feet. Week-end orders on 
hand at 10 mills were 4,161,000 feet. The 11 identical mills reported a gain 
of 121% in production and a loss of 23% in new business, compared with the 
same week a year ago. 

Northeastern Softwoods. 

The Northeastern Lumber Manufacturers Association of New York 
reported softwood production from 27 mills as 994,000 feet, shipments 
1,246,000 and orders 1,778,000 feet. Orders on hand at the end of the 
week were 10,220,000 feet. 


HARDWOOD REPORTS. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production from 342 mills as 22,112,000 feet, shipments 20,284,000 and 
new business 21,542,000. Orders on hand at the end of the week at 601 
mills were 190,513,000 feet. The 184 identical mills reported production 
46% greater, and new business 36 % less than for the same week last year. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reported hardwood production from 16 mills as 1,423,000 
feet, shipments 1,320,000 and orders 1,081,000 feet. Orders on hand at 
the end of the week at 15 mills were 8,075,000 feet. The 11 identical mills 
reported a gain of 82% in production and a loss of 65% in orders, com- 
pared with the same week last year. 

The Northeastern Lumber Manufacturers Association of New York 
reported hardwood production from 27 mills as 1,471,000 feet, shipments 
790,000 and orders 672,000 feet. Week-end orders on hand were 5,883,000 
feet. 

The North Central Hardwood Association of Indianapolis reported 
production of 140 mills as 1,581,000 feet; shipments, 1,546,000 feet; orders, 
1,116,000 feet; unfilled orders, 9,871,000 feet. 
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Raw and Refined Sugar Shipments to United States 
from Puerto Rico Lowered During Week of May 19 
as Compared with Same Week Year Ago. 


Shipments of raw and refined sugar from Puerto Rico 
to the United States during the week ended May 19 amounted 
to 20,785 short tons against 35,707 in the same week last 
year, according to cables to the New York Coffee and Sugar 
Exchange. Raw sugar shipments from Jan. 1 to May 19 
totaled 424,428 short tons, the Exchange announced May 21, 
an increase of 4.9% when compared with shipments of 
404,528 during a similar period last year. Refined ship- 
ments during the period this year amounted to 56,550, a 
31.4% increase over the 43,051 ton total for the 1933 period. 
The Exchange said that about 60% of the expected quota 
for the United States under the Costigan-Jones Sugar Bill 
has been shipped to date. 








-— 
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Gain Noted in Canadian Newsprint Output During 
April—Increased 46.5% Over April 1933—Pro- 
duction in United States Up 12.2%. 


During April, Canadian mills produced 216,507 tons of 
newsprint, according to a report made by the News Print 
Service Bureau. In giving the report, the Montreal “Gazette” 
of May 15 said that the output for April contrasts with 
147,759 tons produced in April of last year, representing a 
gain of 46.5% and the highest monthly output achieved 
by the mills in the Dominion since July 1930. Production 
by the Canadian mills amounted to 210,129 tons in March 
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of this year. We further quote from the “Gazette” as 
follows: 


Production of newsprint paper by the mills in the United States totaled 
83,652 tons during April, as compared 74,507 tons in April of last year, 
indicating an increase of 12.2%, with the total slightly below the 84,993 
tons produced in the preceding month. Combined production of Canadian 
and United States mills in April at 300,159 tons, compared with 222,266 
tons in the same month of last year, an increase of 35%. 

For the first four months of this year Canadian newsprint production 
amounted to 789,457 tons, as compared with 551,292 tons in the corres- 
ponding period of 1933, representing a gain of 43.2%. Four-month output 
of the United States milis at 325,241 tons, compared with production of 
292,602 tons by the United States mills in the first four months of last year, 
an increase of 10%. Combined production for the two countries for the four- 
month period showed a gain of 32% when compared with the same period 
of 1933. 

The following table shows monthly production figures for Canada and the 
United States for each month back to the beginning of 1933. 





Canada, U. 8. Canada. U. 8. 
1934— Tons. Tons. 1933— Tons. Tons. 
as _..- 216,507 SS PPro 194,262 84,521 
WRcncescccsuses BEE PRs dire ke hobewse we 180,387 79,482 
RR 174,447 Se 171,419 84,384 
eR ET 188,374 8  — * Seo 171,776 79,516 
1933 Ditcbesbtiene aes 147,759 74,507 
a 175,304 fF ft > 137,078 76,566 
November... -..---. 193,718 87,567 | February ....-.-.-.--- 125,916 67,085 
ee 191,452 82,052 | January .........-. 140,539 74,444 
September........- 191,416 72,907 
a 


83,937 Long Tons of Raw and Refined Sugar Shipped 
from Philippines to United States During First 
Half of May, Against 74,402 Tons During Similar 
Period Last Year. 


Raw sugar shipments from the Philippines to the United 
States from Nov. 1 1933 to May 15 1934 amounted to 
979,503 long tons, against 786,387 during the similar period 
in 1932-33, an increase of 24.7%, according to cables to 
the New York Coffee & Sugar Exchange. Refined ship- 
ments in the same period were 56,630 tons, against 37,301 
in 1932-33, a gain of 51.8%, the Exchange said. Ship- 
ments for the first half of May, raw and refined together, 
totaled 83,937, against 74,402 during the similar period 
in 1933. Under date of May 22 the Exchange announced: 

The total shipments since Nov. 1 are equivalent to 1,164,908 short tons 
raw value. According to trade estimates, shipments so far exceed by 
at least 100,000 tons the expected quota, under the Costigan-Jones sugar 
bill, even when allowances are made for sugar which arrived prior to 
Jan. 1 1934. 

Production of Sugar in Cuba Reported at 2,034,357 
Tons Up to May 15—630,076 Tons Exported, of 
Which 414,384 Tons Were Shipped to United 
States. 

Cuban production to May 15 amounted to 2,034,357 
tons, while exports from Jan. 1 to May 15 amounted to 
630,076 tons, according to advices to the New York Coffee 
& Sugar Exchange from the Cuban Export Corp., the 
Exchange announced May 23. Stocks on the entire Island 
on May 15 totaled 2,444,600 tons, which compares with 
2,883,501 at that date last year. The Exchange further 
announced: 


Of the exports 414,384, or 65.7%, were destined for the United States, 
and 215,692 for other countries. 47,157 tons of the amount destined for 
other countries was from the segregated stocks. Approximately 88% 
of the decreed crop, 2,315,000 tons, has been made so far. 

—_——___—_ 
27,281,000 Bags of Coffee Destroyed in Brazil from 
June 1931 to Mid-May 1934—Destruction During 
First Half of May Higher. 


Coffee destruction in Brazil from June 1931 to May 15 
1934 amounted to 27,281,000 bags, according to advices 
to the New York Coffee & Sugar Exchange, Ine. The 
Exchange announced ‘May 23 that destruction has been 
accelerated after a sharp decrease in rate during the first 
four months of the year. 471,000 bags have been burned 
during the first half of May, which compared with 411,000 
during the whole of April and only 557,000 from Jan. 1 
through March, the Exchange said. 
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Rayon Prices Reduced 10 Cents a Pound by Viscose 
Company—Changes Also Announced by Other 
Companies. 

Announcement was made on May 23 by the Viscose 
Company, largest producer of the viscose type rayon in 
the United States, of a 10-cent-a-pound reduction on all 
styles. The company said that it had revised its lists 
because of the apparent uncertainty of rayon yarn values 
which seemed to be in the minds of yarn and cloth buyers. 
The New York ‘‘Times’’ of May 24, from which the fore- 
going is quoted, said: 


The cut brings the company’s quotations into line with those established 
a month ago by the Industrial Rayon Co. 

At that time the low price of silk and the decline in demand were given 
as the main reason for the reduction. It was not received favorably by 
other manufacturers, who held their weaving prices unchanged and quoted 
their knitting styles on request. Since that time, however, the situation 


has not improved in any way, sales continuing very slow. The Viscose 
reduction follows announcement yesterday of a curtailment of operations 
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in the rayon weaving branch of the cotton textile industry for a period o- 
eight weeks for synthetic yarn staples and four weeks for dress goods. 

The reduction by the Viscose Company brings the 150-denier 24-40 
filament style down to 55 cents for first-quality skeins, 53 cents for second- 
quality skeins and 55 cents for first-quality cones. 

In making the new price lists public, the company said. 

Owing to the apparent present uncertainty of rayon yarn values which seems to 
be in the minds of yarn and cloth buyers, the Viscose Company announces a revision 
of its present price list. We are prepared to accept orders at these list prices for 
June and July shipments only; but owing to the curtailed production we have experi- 
enced, we can only offer what production we will have available over the above 
two months on a pro rata basis to our customers. 

Labor trouble in several of the Viscose units was responsible for cutting 
down the production of the company. 

The new price list is as follows. 


Denier & Filament. 1st Qualith Skeins. 2d Quality Skeins. lst Quality Cones. 
eS $1.15 $1.10 $1.20 
VEE ontasenanast .90 87 95 

SEs wn sodaconuwe .75 -72 80 

ok OE 80 77 85 

eae 62 .60 65 

150/24-40. ......... 55 .53 55 

SEK casvencudasix .60 .58 60 

ae 51 49 51 

\ |, eae .56 54 -56 

300/44 and heavier__ 45 43 45 


Dulesco and bright yarns the same price. Chalkelle yarns, 5 cents extra. 
filament yarns quoted on request. 


The du Pont Rayon Co. on May 24 announced that it 
had reduced its viscose yarn prices, bringing them in line 
with those put into effect the previous day by the Viscose 
company. At the same time the Celanese Corp. of America 
announced reductions varying from 3 cents to 10 cents in 
its acetate yarn prices. The new prices follow: 

BRIGHT AND DULL—CONES AND SPOOLS. 


Extra 


Denter— Filament. Denter— Filament. 
— RS eae 13 of + {Se 40 80 
Tit kenericinnauhine 13 Lbs cbivdess neues 40 75 
ee 20 =) Siar 40 75 
Tes waetewnnwdcwawes 20 i | ee ee 52 .75 
MPa pesiasednerath 40 De at atieaenecion 80 75 





Activity in the Cotton-Spinning Industry for April. 
Persons interested in this report will find it in our Cotton 
Department. 
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Gas Revenues Increased 7“ in March. 
Revenues of the manufactured and natural gas industry 
aggregated $68,565,400 in March 1934, as compared with 
$63,926,700 in March 1933, an increase of 7.3%, according 
to a report of Paul Ryan, Chief Statistician of the American 
Gas Association, which further went on to say: 


The manufactured gas industry reported revenues of $34,480,700 for the 
month, an increase of 4.3% over the corresponding month a year ago, while 
revenues of the natural gas industry totaled $34,084,700, or 10.5% more 
than for March 1933. 

Sales of manufactured gas reported for March amounted to 33,841,300,000 
cubic feet, an increase of 12.7%. Natural gas sales for the month were 
92,177,000,000 cubic feet, an increase of 20.4%. - 

Sales of manufactured gas for domestic uses were practically unchanged 
in March from the preceding year. Sales to industrial commercial users 
however registered a distinct upturn, manufactured gas companies report- 
ing an increase of more than 32% in this class of business, while for the 
natural gas companies the gain was over 27%. 

Even larger gains were reported by the manufactured gas companies in 
sales of gas for house-heating purposes, which increased more than 55% 
from the March 1933 figure. 

For the three months ending March 31 manufactured and natural gas 
revenues aggregated $207,556,000, an increase of 3% over the first quarter 
of 1933. Revenues from domestic customers were unchanged for the first 
quarter. Revenues from industrial and commercial users however in- 
creased nearly 14% over the first three months of 1933. 
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Petroleum and Its Products—President Roosevelt 
Asks Enactment of New Federal Oil Legislation— 
Government Wins Important Court Decision— 
Industry’s Leaders Praise Petroleum Code. 


Following a formal request from President Roosevelt 
Wednesday asking that the new Federal oil legislation be 
enacted this session, the Senate Committee on Mines and 
Mining announced through Chairman Logan on the following 
day that it had reached virtual agreement on the Admin- 
istration’s bill for Federal regulation of the petroluem in- 
dustry and permanent estbalishment of an oil board. A 
formal report on the measure was deferred temporarily, 
however, members of the committee explaining that there 
were some amendments to the bill which they wished to 
discuss with Secretary Ickes before taking final action. 

Fear of continued growth in production of hot oil with a 
possibility of collapse of the entire petroluem structure was 
voiced by President Roosevelt in his letter, sent to Senator 
M. M. Logan, Chairman of the Senate Committee on Mines 
and Mining and to Representative Sam Roxburn, Chairman 
of the House Committee on Inter-State and Foreign Com- 
merce, asking immediate enactment of the new control 
measure. 

The current session of Congress has two bills, both of 
which are backed by the Administration, seeking to correct 
the conditions complained of by President Roosevelt in 
his message. In the Senate, a bill was introduced by 
Senator Thomas while the House is currently considering a 
measure introduced by Representative Disney. 
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The President’s letter: 

“I have received a disturbing letter from the Adminstrator 
for the petroleum industry, Hon. Harold L. Ickes, informing 
me of the continued daily production of oil in excess of the 
Maximum amount determined on by the Administrator 
pursuant to authority under the petroleum code. 

“The Administrator states that the records of the Bureau 
of Mines during the first three months of this year show a 
daily average production of ‘illegal oil’ of 149,000 barrels. 
Technically speaking, this may not all have been ‘hot’ oil, 
but in a real sense it is, since it is oil produced in excess of the 
allowable. 

‘While the final figures of the Bureau of Mines are not 
available for April and May, it is unquestionably true that 
there is growing disregard for production orders issued under 
the petroluem code and that the trend of hot oil produced is 
upward. 

“For example, it is stated on reliable authority that the 
daily excess production in the East Texas field alone is 
running at 60,000 to 75,000 barrels daily. Other estimates 
say that this figure should be much higher. The ‘Oil and 
Gas Journal’ recently estimated that there was illegal 
production in the country as a whole of 198,475 barrels a 
day during the week ended May 12. 

“If the principle of prorating production under a code is 
to be maintained, it seems necessary that the existing law 
should be strengthened by the passage of the bill which has 
been introduced in the Senate by Senator Thomas and in the 
House by Congressman Disney and supported by the Oil 
Administrator. 

“Tt is a simple fact that as a result of the work of the Oil 
Administrator, definite progress has been made both in 
eliminating unfair practices and in raising the price of crude 
petroluem to a reasonable level, which has brought about 
added employment and more fair wages for those engaged in 
oil production. 

“T am frankly fearful that if the law is not strenghtened, 
illegal production will continue and grow in volume and result 
in a collapse of the whole structure. This will mean a 
return to the wretched conditions which prevailed in the 
spring of 1933. 

“T hope, therefore, that the proposed legislation can be 
enacted. I do not want to see this important American 
industry reduced to the condition under which it was operat- 
ing before the Oil Administration started its work.” 

Earlier in the week Secretary Ickes, testifying before the 
Senate Committee on Mines and Mining, told the Com- 
mittee that unless the proposed legislation was enacted 
during the current session the oil industry will witness a 
return to the chaotic conditions witnessed before the Oil 
Administration took over control of the industry. 

Opposition to the proposed measures was voiced by 
Jack Blalock, representing the Independent Petroleum 
Association of Texas; J. Edward Jones, holder of royalties 
in Texas, Oklahoma and other oil producing States, and 
Elwood Fouts, independent producer of Fort Worth, Tex. 

Mr. Blalock held that should the measure be enacted it 
would be found unconstitutional, holding that the Federal 
Government had no authority to enforce the provisions of 
the new bills. In support of this claim he cited an opinion 
of Chief Justice Hughes of the United States Supreme 
Court when the latter was a practicing attorney before the 
Federal Oil Conservation Board in May 1926. At that 
time, Mr. Blalock stated, Mr. Hughes said that under the 
power to regulate commerce Congress had no constitutional 
authority to control the mere production of oil on lands, 
other than Indian lands, within a Territory or State. 

Mr. Fouts also contended that the proposed measure was 
unconstitutional and voiced the fear that it would lead 
to nationalization of the industry. ‘‘Sentiment in the oil 
industry is against this bill,’’» he continued. ‘‘We are opposed 
to a dictator and we seriously object to being termed by 
the Secretary of the Interior as hot oil runners and thieves.” 
Mr. Blalock also voiced resentment at being included in 
the terms ‘‘hot oil runners, thieves and pirates.” 

The legislation has the full support of the Planning and 
Co-ordination Committee, Amos L. Beaty stated, with 
the exception of the clause in the Disney bill limiting control 
to a two-year period. This, he contended, was entirely 
too short a period. 

Dismissal of injunctions granted in the Eastern Texas 
District Court restraining Federal officials from enforcing 
certain sections of the National Industrial Recovery Act 
and the petroleum code was ordered in an opinion handed 


Financial 


Chronicle 3513 


down by the Federal Fifth Cireuit Court of Appeals at 
New Orleans Tuesday upholding the constitutionality of 
the oil code. 

While the Court described the petroleum code as a ‘‘novelty 
in legislation,’ it held that there was no reason “‘to upset 
laws and regulations generally useful and necessary to 
publie business.”” The court action followed a fight against 
the petroleum code by two groups of Texas independent 
oil units which resulted in the granting of injunctions re- 
straining Federal officers from going on their property to 
obtain production information and from instituting civil 
action or criminal prosecution against them for violation of 
Federal oil regulations. The injunctions won in the lower 
court, however, were voided by the action of the Circuit 
Court Tuesday. 

“The decision of the Federal Cireuit Court of Appeals in 
New Orleans, upholding the constitutionality of the oil 
code, is an event of the foremost importance,’ Secretary 
Iekes said in commenting on the decision. ‘‘The decision 
of the Federal District Court of Texas, which denied the 
constitutionality of the code left it virtually unenforceable. 

“The entire oil industry was faced with a return to the 
cut-throat competition which would have resulted in a short 
time in a return to the conditions of chaos which existed a 
year ago when crude oil was selling for as low as 10 cents 
a barrel. This would have meant quick death to the small 
operator and refiner. Only the major companies, with 
their huge capital structures, could have weathered the 
storm. 

‘‘As I see the decision, it leaves me free as Oil Adminis- 
trator to continue the work of so directing the oil industry 
as a whole, that this great natural resource will not be 
squandered as a few selfish oil men would have it, regardless 
of the effect of overproduction on the industry as a whole.’’ 

The opinion handed down by the Court said in part: 

‘*The provision of the NRA under discussion is not uncon- 
stitutional, because it operates and was intended to operate 
so as to make more effective a valid State action with refer- 
ence to oil production. Nor is it unconstitutional because 
its effect is temporarily to restrict the volume of inter-State 
and foreign commerce in oil. No doubt in general there 
should be free trade among the States, but that is not to 
say that ‘laissez-faire’ must have full scope. The power 
to regulate inter-State commerce is given to Congree in 
identical terms with the power to regulate foreign commerce. 
The object of the reports and the inspection of books is to 
ascertain the existence and the disposition of excess oil in 
order that inter-State and foreign transportation may be 
stopped.” 

An after effect of the decision was the sending of Louis R. 
Glavis, chief of the division of investigations, to assume 
charge of Federal activities in the East Texas fields by 
Administrator Ickes. Mr. Glavis left Washington Friday 
morning in an army airplane and was expected to confer 
with his field force in Dallas Saturday (to-day). 

Speaking at the fourth mid-year meeting of the American 
Petroleum Institute in Pittsburgh Thursday, Axtell J. 
Byles, President, charged that the Planning and Co-ordina- 
tion Committee ‘‘may be spending more of its efforts in 
administering the oil business than in administering the 
code.”’” Mr. Byles emphasized that this statement reflected 
only his personal views and not necessarily those of the 
Institute. 

‘“‘T conceive the responsibility of this Coma.ittee, as such, 
to be solely that of admunistering the code,” he said. 
‘‘Memory need not be long to recall the chaos in the in- 
dustry at the time the Committee was appointed. It was 
fairly deluged with requests for relief from an intolerable 
situation. 

“It is therefore quite understandable that it may have 
fallen into the error of attempting as a measure of relief, to 
spend more effort in administering the oil business than 
in administering the code.’”’ Mr. Byles urged the A. P. I. 
members to support the Disney bill. 

Baird Markham, Chairman of the American Petroleum 
Industries Committee, attacked excessive taxation of the 
oil industry, whose tax bill now exceeds $1,000,000,000 a 
year, or 8% of the $12,000,000,000 capital investment of the 


industry. He cited the average tax on 24 gallons of gaso- 
line extracted from a barrel of crude oil at $1.29, or more 
than the market price of the oil itself in support of his con- 
tention of over-taxation. 

Members of the Institute were urged by C. E. Arnott, 
President of Socony-Vacuum Corp., to have confidence in 
and comply with the petroleum code. 
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“Though there are some things about it we do not like,” 


he said, “its good points are overwhelming. Should the 
industry fail in its administration of the eode, it would then 
revert to Government control and we would lose many ad- 
vantages that we now enjoy.’ 

“The oi! industry, under the code, has made definite, 
unmistakeable progress in the past year,” J. E. Dyer, of the 
Sinclair Consobdated Oil Corp. stated in urging strict en- 
forcement of production and proper balance of supply and 
demand. 

‘‘We must have a road to travel and no one has found a 
better one,” he said. ‘‘Let’s stand by the code. Let us 
demand that the code be enforced to the end that the legiti- 
mate industry may have stability in its markets and may 
make a living wage for its vital services.” 

Designed to meet the normal seasonal increase in demand 
for crude oil, the national allowable crude oil total was lifted 
to 2,528,300 barrels daily by Administrator Ickes, effective 
June 1. The June allowable is 162,100 barrels above the 
April and May allowables. 

A public hearing will be held by the Texas Railroad Com- 
mission on Monday (May 28) to consider new allowables 
for the various oil fields in the State. However, should the 
new Federal legislation be enacted before June 1, the Com- 
mission’s proration orders would be inoperative. 

While daily average crude oil production throughout the 
United States declined 8,900 barrels from the previous week 
to 2,514,050 barrels daily, it still was considerably above the 
May Federal allowable of 2,366,200 barrels daily. 

Oklahoma, Texas and California all exceeded their Federal 
allowables, the latter two also showing increases in daily 
average production from the previous week. Oklahoma 
cut its daily average output more than 17,000 barrels below 
the preceding week. 

Prospects of a world petroleum parley to discuss proration 
of oil production between nations should the Ickes control 
bills now pending in Congress be enacted in law was held 
forth at the International Oil Exposition and Congress in 
session in Tulsa, Okla., during the week. 

The proposal, sponsored by Nic. N. Srefanescue, 
Rumanian delegate to the Congress, was welcomed by dele- 
gates from Russia, Venezuela, Colombia and Mexico. 

Stocks of domestic and foreign crude oil dipped 325,000 
barrels for the week ended May 19 to 341,394,000 barrels, 
compared with 341,719,000 at the close of the preceding 
week, the oil administration announced. 

There were no price changes. 


REFINED PRODUCTS—PACIFIC COAST GAS PRICES ADVANCED 
—FURTHER IMPROVEMENT NOTED IN RETAIL MOTOR 
FUEL MARKETS IN EAST—MID-WEST BULK GAS MARKET 
GAINS—GASOLINE STOCKS DIP. 

Standard Oil of California advanced retail prices of all 
grades of gasoline 2 cents a gallon throughout its California 
and Nevada territory, the first general advance in gasoline 
prices on the Pacific Coast this year, as the controversy 
over the West Coast marketing agreement was amicably 
settled Tuesday. 

The new schedule lists service station prices in Los Angeles 
at 131% cents a gallon for third grade, 15 cents for regular and 
17 cents for premium. Further advances are in prospect 
to restore price levels to their former position, West Coast 
oil circles reported. 

In the East, the Atlantic Refining Co. marked up tank- 
wagon and service-station prices of gasoline 44-cent a gallon 
throughout Pennsylvania and Delaware, bringing prices in 
line with the higher levels established along the Atlantic 
Seaboard in the last week or so. 

In Philadelphia, tank-wagon prices moved up to 11% cents 
a gallon with the service-station prices of gasoline advancing 
to 13% cents a gallon under the higher price schedule. 
Gulf Oil will meet the advance. 

Reflecting improved conditions in Chicago where continued 
heavy pruchases of low-octane gasoline by major companies 
moved prices from 4% to 44% cents a gallon early in the week 
to 4% to 4% cents a gallon at the close in the spot market, 
tank-wagon and service-station prices throughout the 
Middle West are moving back into normal levels. Pur- 
chases of other grades of gasoline by major companies are 
moving along in good style while jobbers have also re-entered 
the market on a fairly heavy scale. 

The Gulf Refining Co. posted an advance of 4% cent a 
gallon in tank-car prices of branded and unbranded gasoline 
at Portland, Me., Boston and Providence, and 45 points in 
some other parts of New York and New England territory. 
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The new prices of branded gasoline are 7.40 cents at Provi- 
dence, 7.45 cents at Boston and 7.80 cents at Portland. 

The local gasoline market continued to move along in 
good shape, rising consumption stimulating activity on the 
part of jobbers. Further price strength is expected in the 
market, especially so if the pending Federal oil legislation is 
enacted during the present session of Congress. 

_Price schedules on heating and industrial oil were released 
during the week as forward-demand gained —An-average list 
posts range oil at 814 cents with a top of 105% cents; No. 1 
oil, the same as range oil; No. 2 oil, 7 cents with a top of 834 
cents; Nos. 3 and 4, the same as No. 2; No. 5 at 5 cents witha 
top of 6 cents; No. 6 oil spot market price with a top of $1.60 
plus 50 cents. 

Kerosene is being well held at 514 cents a agallon for 41-43 
water white, tank car lots, refinery. Motor lubricants have 
firmed in keeping with the increased use of gasoline and are 
strongly held. 

Retail kerosene prices strengthened somewhat throughout 
the New England marketing territory and in some sections 
of New York State. Tank-wagon advances ranging from 
1—4 to 1-2 cents a gallon were instituted in several sections. 

Despite a continuation of the rising trend in refinery 
operations, gasoline storage was substantially redueed during 
the week ended May 19, figures reported to the Ameriean 
Petroleum Institute disclosed. 

Stocks of finished gasoline were off 932,000 barrels last 
week. This, despite a gain of 122,000 barrels in runs of 
crude oil to refinery stills to a daily average of 2,430,000 
barrels for reporting plants, indicating an operating rate of 
72% of capacity. This spurt in activity was attributed to 
the apparent desire of refiners to build up their gasoline 
stocks as high as possible prior to introduction of the eurb 
On refinery operations, scheduled for June 1 under the code. 

Price changes follow: 


April 22.—The Atlantic Refining Co. advanced tank-wagon and service- 
station prices of gasoline }4-cent a gallon throughout Pennsylvania and 
Delaware. Gulf Refining Co. met the advance. 

April 23.—The Standard Oil Co. of California advanced the retail prices 
of all grades of gasoline 2 cents a gallon throughout the California and 
Nevada territory. 

April 23.—The Gulf Refining Co. advanced tank-car prices of branded 
and unbranded gasoline %-cent a gallon at Portland, Me.; Boston and 
Providence, and 45 points at some other parts of its New York and New 
England territory. 

Gasoline, Service Station, Tax Included. 
New York. ....... $.175 |Detroit..........- $.19 New Orleans--.__.. $.1 


Eee -22 Houston -_-....-... 18 Philadelphia. __..- z. 135 
Ds cscnumamae » 165 |Jacksonville_..... -22 San Francsieco: 
a -185 |Los Angeles: Third grade-_-_-_-.- 16 
Chicago.......... .158 Third grade-....- -135 Above 65 octane. .17% 
Cincinnati. ....... 19 Standard....... 15 mium—_...... KB 
Cleveland........ 19 Premium. ...-.. oba Bb. TA. ccunscose 
PE wdécmscamnnd By Minneapolis_...... 174 z Less taxes 
Kerosene, 41-43 Water White, Tank Car, F. O. B. Refinery. 
New York: ih pegre <r $.0314|New Orleans, ex_ .S 043 :-05 
(Bayonne) -...... $.0544'Los Ang., ex.. .04%-.05 (|Tulsa._...... 4-.03% 
Fuel Oil, F. O. B. Refinery or Terminal, 
; Be oF = mand California 27 plus D Gulf Coast C......-. $1.15 
Bunker C......... $1.30 $1 saad, 3 10|Phila. bunker C....-. 1.30 
Diesel 28-30 D_... 1.95|New Orleans C...... 1.15 





Gas Oil, F. O. B. Refinery or Terminal. 

N. Y. (Bayonne): wx Tt i corres $.0234-.02% 
28 plus GO $.04%-.0444|] 32-36 GO -.$.02%-.02% 

U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F. O. B. Refinery. 


N. Y. (Bayonne): N. Y. (Bayonne): Chicago.....- $.04 34-.04% 
Standard Oil N. J.: Shell Eastern Pet.$.06}4|}New Orleans... .05% 
Los 


Motor, U.S....$.07 |New York: Ang., ex... .05-.06 
62-63 octane_._. .063%4| Colonial-Beacon.. .06% Mra ports.._.. .0544-.06 
Stand. Oil N. Y_- .07 } ees Sai ao ce rakeres .044%4-.04% 
*Tide Water Oil Co .06%| Gulf....---..--- 0634|Pennsylavnia . .06}<-.06% 
xRichfield Oil (Cal.) .07 Republic Oil-_---- 06% 
Warner-Quin. Co_ 06 4 Sinclair Refining. .0634 
P = ar “Golden.’ z “Fire Chief,” $0.07. *Tydol, $0.07. y “Good 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 
EEG... Piicucinecakedoanwanwue $2.55) Eldorado, Ark., 40_..-.-.--...---- $1.00 


2 ye See eae 1.32|Rusk, Tex., 40 and over_....---- 1.08 
| ene eae eee es eee -87 
Western Kentucky -_.....-..--... 1.13]Midland District, Mich.......-.-. -90 
Mid-Cont., Okla., 40 and above... 1.08/Sunburst, Mont.--..-..--------- 1.35 
Hutchinson, Tex., 40 and over__.. 1.03/Santa Fe Springs, Calif.,40 and over 1.30 
Spindletop, Tex., 40 and over___._- 1.03) Huntington, Calif., 26........---- 1.04 
lS a eee .75| Petrolia, Canada.............--- 2.10 


Daily Crude Oil Production Off 8,900 Barrels During 
Week Ended May 19 1934, but Still Exceeds Federal 


Quota—Inventories Decline. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
May 19 1934 was 2,514,050 barrels, a decrease of 8,900 
barrels from the preceding week. The current figure ex- 
ceeded the Federal allowable figure, which became effective 
April 1 1934, by 147,850 barrels and also compares with a 
daily average production of 2,479,200 barrels during the 
four weeks ended May 19 and with an average daily output 
of 2,705,350 barrels during the week ended May 20 1933. 

Further details, as reported by the American Petroleum 
Institute, follow: 
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Imports of crude and refined oil at Atlantic and Gulf ports totaled 
1,131,000 barrels for the week ended May 19, a daily average of 161,571 
barrels, compared with a daily rate of 77,571 barrels in the preceding week 
and a daily average of 143,893 barrels over the last four weeks. 

Receipts of California oil at Atlantic and Gulf ports totaled 605,000 
barrels for the week, a daily average of 86,429 barrels, against a daily rate 
of 112,571 barrels in the preceding week and a daily average of 78,357 
barrels over the last four weeks. 

Reports received for the week ended May 19 1934 from refining com- 
Panies owning 89.7% of the 3,760,000 barrel estimated daily potential 
refining capacity of the United States, indicate that 2,430,000 barrels of 
crude oil daily were run to the stills operated by those companies and that 
they had in storage at refineries at the end of the week, 35,705,000 barrels 
of- -finished-gascline; 7,912,000—barrels of unfinished gasoline and 1i02,- 
896,000 barrels of gas and fuel oil. Gasoline at Bulk Terminals, in Transit 
and in Pipe Lines amounted to 18,656,000 barrels. Cracked gasoline pro- 
duction by companies owning 95.1% of the potential charging capacity of 
all cracking units, averaged 451,000 barrels daily during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION. 
(Figures in Barrels) 
























































Federal Actual Production. Average 
Agency 4 Weeks Week 
Allowable |Week End.;Week End.| Ended Ended 
Effective | May 19 May 12 May 19 May 20 
Apr. 1. 1934. 1934. 1934. 1933. 
Dew stcacnenccda 476,400 528,550 546,350 522,150 461,250 
Pe sdbhkececicuvd 122,100 128,700 129,650 129,750 110,400 
Panhandle Texas _-.-..-... 59,050 55,700 57,850 43,100 
a 56,100 57,000 56,200 48,850 
West Central Texas__-_._- 27,050 27,100 26,750 . 
West Texas 143,550 143,400 142,250 159,750 
East Central Texas 50,150 49,700 49,500 58,450 
East Texas 473,000 470,350 467,600 805,050 
ee 52,450 52,950 51,900 71,400 
Southwest Texas 48,050 46,750 48,200 52,250 
Coastal Texas (not includ- 
gs 119,250 119,400 117,500 112,900 
Be a ctw idee 980,700; 1,028,650} 1,022,350} 1,017,750| 1,371,950 
North Louisiana. -_...._- 26,350 25,550 25,850 26,200 
Coastal Louisiana: .__.___ 56,950 57,350 54,100 41,450 
Total Louisiana... .__ 72,400 83,300 82,900 79,950 67,650 
Arkansas. .-..-..-....._ 32,300 30,650 30,650 30,600 29,900 
Eastern (not incl. Mich.)- 99,600 99,750 99,350 99,100 89,150 
Michigan 31,300 32,750 30,700 30,400 16,050 
Wyoming - 32,400 31,350 31,700 31,050 29,400 
Montana 7,700 7,100 7,100 7,100 5,750 
Colorado ,000 3,000 3,200 2,900 2,550 
Total Rocky Mtn. States 43,100 41,450 42,000 41,050 37,700 
New Mexico........_._- 45,800 45,850 46,200 45,900 36,100 
oo 462,500 494,400 492,800 482,550 485,200 
Total United States____| 2,366,200! 2,514,050| 2,522,950! 2,479,200| 2,705,350 








Note.—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS—WEEK ENDED MAY 19 1934. 
(Figures in Thousands of Barrels of 42 Gallons Each.) 



































Datly Refining Crude Runs | Stocks \|a Stocks Stocks 
Capactty of Plants. to Stills. of of b Stocks of 
Fin- Un- of Gas 
Dtstrict. Poten- Reporting Datly ;P.C.| tshed |finished| Other and 
tial |—————_———_| Arer- |Oper-| Gaso- | Gaso- | Motor | Fuel 
Rate. | Total. jP. C.| age. ated.| line. line. Fuel. Ou. 
East Coast -- 582 582) 100.0 478) 82.1!) 17,051) 1,222 191} 7,003 
Appalachian. 150 140} 93.3 105| 75.0| 1,637 312 157 824 
Ind., Ill., Ky 446 422| 94.6 340| 80.6) 8,841) 1,235 48| 2,783 
Okla., Kan., 

Missouri -- 461 386| 83.7 253) 65.5) 5,509 801 566| 3,076 
Inland Texas 351 167| 47.6 100) 59.9} 1,379 320 313) 1,761 
Texas Gulf-_- 566 552) 97.5 488; 88.4) 4,663) 2,679 170| 5,350 
La. Gulf___. 168 162} 96.4 113} 69.8) 1,210 224 ----| 1,049 
No. La.-Ark. 92 77| 83.7 49| 63.6 269 62 30 473 
Rocky Mtn- 96 64| 66.7 31} 48.4) 1,270 163 43 692 
Califonria - __ 848 822} 96.9 473| 57.5) 12,532 895| 2,832) 79,885 
Totals week: 

May 19 1934) 3,760) 3,374) 89.7; 2,430) 72.0)d54,361| 7,913) 4,350) 102,896 
May 12 1934' 3,760! 3,374! 89.7' 2,308! 68.4'c55,293' 8,296! 4,350'103,176 














a Amount of unfinished gasoline contained in naphtha distillates. b Estimated. 
Includes unblended natural gasoline at refineries and plants, also blended motor fuel 
at plants. c Includes 36,318,000 barrels at refineries and 18,975,000 barrels at bulk 
terminals, in transit and pipe lines. d Includes 35,705,000 barrels at refineries 
and 18,656,000 barrels at bulk terminals, in transit and pipe line. 

—— 


President Roosevelt Urges Congressional Approval of 
Administration’s Oil Control Bill—Declares Illegal 
Output May Ruin Proration Program—Senate 
and House Committee Hearings on Measure. 


President Roosevelt, in a letter on May 22 to Senator 
Logan and Representative Rayburn, respective Chairman 
of the Senate Committee on Mines and Mining and the 
House Committee on Inter-State and Foreign Commerce, 
asked the present Congress to enact legislation designed to 
strengthen the present laws governing control of petroleum 
production. The President quoted Secretary of the Interior 
Ickes as having stated that at present the production of 
‘illegal’ or “hot” oil averages 149,000 barrels daily. 


“T am frankly fearful,’’ the President wrote, ‘‘that if the law is not 
strengthened, illegal production will continue and grow in volume and 
result in a collapse of the whole structure. This will mean a return to the 
wretched conditions which existed in the spring of 1933.”’ 


The Administration’s oil control bill was introduced in the 
House on May 17 by Representative Disney and was intro- 
duced in the Senate on the same day by Senator Thomas. 
The bill establishes Federal control of petroleum production 
through the power to prohibit shipments of illegally produced 
oil in inter-State commerce. It materially broadens the 
authority of Secretary Ickes, as Oil Administrator. The 
Senate »Mines and Mining Committee on May 22 con- 
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cluded hearings on the bill. Representative Rayburn an- 
nounced that the House Inter-State and Foreign Commerce 
Committee would conduct hearings on the measure next 
week. While opponents of the bill declare that it is uncon- 
stitutional, most of the larger producing companies in the 
industry were reported to desire its approval by Congress. 

The text of the President’s letter, as made public May 23, 
follows: 

May 22 1934. 
My Dear Mr. Chairman: 

I have received a disturbing letter from the Administrator for the Petrol- 
eum Industry, Hon. Harold L. Ickes, informing me of the continued daiiy 
production of oil in excess of the maximum amount determined on by the 
Administrator pursuant to authority under the Petroleum Code. 

The Administrator states that the records of the Bureau of Mines during 
the first three months of this year show a daily average production of 
‘“‘illegal’’ oil of 149,000 barrels. Technically speaking, this may not all have 
been ‘‘hot’’ oil, but in a real sense it is, since it is oil produced in excess of 
the allowable. 

While the final figures of the Bureau of Mines are not available for the 
months of April and May, it is unquestionably true that there is growing 
disregard for production orders issued under the Petroleum Code and that 
the trend of hot oil produced is upward. 

For example, it is stated on realiable authority that the excess production 
in the East Texas field alone is running at 60,000 to 75,000 barrels per day. 
Other estimators say that this figure should be much higher. The ‘‘Oil and 
Gas Journal’’ recently estimated that there was illegal production in the 
country as a whole of 198,475 barrels per day during the week ending 
May 12. 

If the principle of prorating production under a code is to be maintained, 
it seems necessary that the existing law should be strengthened by the 
passage of the bill which has been introduced in the Senate by Senator 
Thomas and in the House by Congressman Disney and supported by the 
Oil Administrator. 

It is a simple fact that as a result of the work of the Oil Administrator 
definite progress has been made both in eliminating unfair practices and in 
raising the price of crude petroleum to a reasonable level, which has brought 
added employment and more fair wages to those engaged in oil production. 

I am frankly fearful that if the law is not strengthened, illegal production 
will continue and grow in volume and result in a collapse of the whole struc- 
ture. This will mean a return to the wretched conditions which existed in 
the spring of 1933. 

I hope therefore that the proposed legislation can be enacted. I do not 
want to see this important American industry reduced to the condition 
under which it was operating before the oil administration started its work. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


A Washington dispatch of May 22 to the New York 
“Journal of Commerce” described the final hearing on the 
bill before a sub-committee of the Senate Mines and Mining 


Committee as follows: 

Leading the opposition against the bill, Jack Blalock, representing the 
Independent Petroleum Association of Texas, declared that the legislation 
was an attempt to set up a ‘‘dictator’’ over the oil industry and predicted 
that Texas would not ask the Secretary of Interior or anyone else whether 
it could drill an oil well on its own land. 


Jones Attack Recalled. 


Previously a detailed attack had been leveled against the bill by J. 
Edward Jones of New York, holder of royalties in Texas, Oklahoma and 
other producing States, and Elwood Fouts, independent producer of 
Houston, Tex. 

Mr. Jones charged that there was one individual member of the Planning 
and Co-ordination Committee of the oil industry who was a “‘hot’’ oil 
producer and declared that lt was ‘‘dangerous for Secretary of Interior 
Ickes to take his advice under such circumstances. He did not name the 
individual. 

Mr. Blalock denied that he belonged to that class characterized by 
Secretary Ickes as ‘‘hot oil runners, thieves and pirates’’ or that he had 
participated in any oil produced in violation of the proration orders of the 
Texas Railroad Commission. 

**But Americans abhor the idea of a dictator,’’ he declared. ‘‘There is no 
necessity for this bill. The people behind it have failed in their efforts before 
the State Legislatures during the last three years and they now come to 
Congress to repair that failure. The oil people are prosperous. They are 
able to ride airplanes to Washington to obtain passage of this bill so they 
can make more money.”’ 

He explained that hot oil represents the difference between allowed pro- 
duction and the market demand but declared that the hot oil was but 5% 
in excess of the allowable, whereas imports controlled entirely by the Secre- 
tary of Interior showed an excess of 6% of the import allowable. 

‘‘Let’s talk less about hot oil,’’ he said, ‘‘and more about hot imports. 
The State Railroad Commission has 48,000 wells to watch, the Secretary 
had but three ships to watch.’’ 

Mr. Blalock quoted from an opinion of Chief Justice Hughes of the United 
States Supreme Court when the latter was a practicing attorney before the 
Federal Oil Conservation Board in May 1926. At that time, he said, Mr. 
Blalock asserted, that under the power to regulate commerce, Congress has 
no Constitutional authority to control the mere production of oil on lands, 
other than Indian lands, within the territory or a State. 

Mr. Blalock added that the Ickes bill would be declared unconstitutional 
and he urged the Committee not to build the ‘‘hope of recovery of the oil 
industry upon a foundation of sand.”’ 

Concluding his testimony against the bill which he began during the 
hearing yesterday, Mr. Fouts advocated a continuance of the State regu- 
lation with Federal co-operation. 

He doubted that the Ickes bill would be held Constitutional and expressed 
fear that once the policy of the measure became law, it would lead to 
nationalization of the industry. 

“Sentiment in the oil industry is against this bill,"" Mr. Fouts said. 
‘‘We are opposed to a dictator and we seriously object to being termed by 
the Secretary of Interior as hot oil runners and thieves.”’ 


-— 
_ 


Portland Cement Shipments Again Higher in April— 
Production Also Up—lInventories Show Little 
Change. 

According to the United States Bureau of Mines, the 

Portland cement industry in April 1934, produced 6,544,000 

barrels, shipped 6,498,000 barrels from the mills, and had 
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in stock at the end of the month 21,468,000 barrels. Produc- 
tion of Portland cement in April 1934, showed an increase 
of 56.4% and shipments an increase of 31.3%, as compared 
with April 1933. Portland cement stocks at mills were 
4.5% higher than a year ago. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 163 plants at the close of 
April 1934, and of 164 plants at the close of April 1933. 

RATIO OF PRODUCTION TO CAPACITY. 





ge eee li. | preva993.| ara 1934. Mar. 1934.|Feb. 1934.|Jan. 1934. 


18.9% 29.6% 23.0% 20.2% 16.6% 
26.2% 25.9% 25.0% 24.4% 23.9% 


PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN APRIL 1933 AND 1934 (IN THOU- 
SANDS OF BARRELS). 
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Production. Shipments. of Month. 
District. 
1933. | 1934. | 1933. | 1934. 1933. | 1934. 

Eastern Pa., N. J. & Md_..---- 1,027; 1,117} 1,058) 1,286] 3,612) 3,946 
New York & Maine 195} 247 271 374| 1,514! 1,548 
Ohio, western Pa. & W. Va 218| 681| 417) 544) 2,676) 2,733 
TN nS eae os sername 161, 296 149; 254] 1,602) 1,613 
Wis., [ll., Ind. & Ky 276| 767 386, 638] 2,635| 2,798 
Va., Tenn., Ala., Ga., Fla. & La. 493 838 589) 643; 1,571) 1,712 
Eastern Mo., Ia., Minn. & 8. Dak 389 503 403) 646) 2,888] 3,035 
W. Mo., Neb., Kan., Okla. & Ark 386 581 548 606| 1,432) 1,572 
TO el de oieaineckcoroennes a 372| 354 347 316 666) 617 
Colo., Mont., Utah, Wyo. & Ida- 114 203 134 218 352| 358 
CONTE citteknwasnekn deed 500| 851 547 815| 1,142) 1,066 
Oregon & Washington........-- 52 106 100 158 452 470 

otha aad ch dis pie 4,183’ 6,544! 4,949! 6,498! 20,542! 21,468 








PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1933 AND 1934 (IN THOUS. OF BARRELS). 






































aw Production. Shipments. Stocks at End of Mo. 
onth 
1933. 1934. 1933. 1934. 1933. 1934. 

January ........-- 2,958 3,779 2,502 3,778 20,624 19,547 
February --..... 2,777 4,168 2,278 2,952 21,125 20,762 
BS bescensaeke 3,684 5,257 3,510 4,618 21,298 | a21,422 
i Se 4,183 6,544 4,949 6,498 20,542 ,468 
0 pe er 6,262 | ...... Givee d sacens Geiale to écecus 
f Oe Ti 2. winecines e il fee 
ee Sie abvene een. ssscee See | “wéewwas 
BEE oc sbapewne St oesace 5 es Be 4 ctcone 
September ---....-- Bet sactda . ¢ 2 § ee 
ee Gee | svasce Cet t. cawece eb wénese 
November ---..---.- eT L vomine BAe 1 scone Ce re 
December. _.....-- ae .. asscene ee | wetiann 2 

eee a! , hE, Se, Zee 

a Revised. 


Note.—The statistics above presented are compiled from reports for April 
received by the Bureau of Mines from all manufacturing plants except two, for 
which estimates have been included in lieu of actual returns. 
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Major Non-Ferrous Metals Continue Quiet—Large 
Lead Sales at Reduction in Price—Silver Easier. 


“Metal and Mineral Markets,” in its issue of May 24 
stated that except for a fairly active buying movement in 
lead that followed an unexpected reduction in the price, 
major non-ferrous metals passed through a quiet week. 
Buying of copper in the domestic market continues restricted, 
and no change is looked for in the conservative attitude of 
buyers until all Code problems have been settled. The 
foreign price of copper declined. Zine was unsettled on news 
that some business was booked during the week at slight con- 
cessions. Tin was dull. The developments in Washington 
in reference to silver disappointed traders, and the market 
eased on May 23 in spite of “special” buying that was 
generally understood to be for Government account. Busi- 
ness news was mixed in character. Steel operations for the 
week were estimated by the American Iron & Steel Institute, 
at 54.2% of capacity, against 56.6% a week ago. ‘Metal 
and Mineral Markets” added: 


Copper Buying Moderate. 


On May 22 the Copper Code Authority announced that the period during 
which ‘‘non-blue Eagle’’ copper will not be sold by the industry has been 
extended from May 22 to June 15. 

Domestic buying of copper has not been sufficient in volume to bring 
about the much-talked-of rise in prices. The Code Authority's quotation 
remained at 8.50c., Valley, throughout the week. The ‘‘book’”’ for the first 
three months has not yet been absorbed, but producers see enough business 
ahead to take care of the 30,000-ton monthly sales quota. What disturbs 
some operators is the decline in new business in copper products, which 
points to a slow summer for the metal. Unless general business improves, 
it is said, the problem of selling the ‘‘book’’ over the third quarter may not 
be an easy matter. Statisticians claim that more than 50,000 tons of 
copper products were shipped by the mills during April, an excellent showing. 
The question that this figure raises is ‘‘how much of this business represented 
buying in anticipation of an early advance in prices?’’ Sales of “Blue 
Eagle’’ copper during the last week amounted to about 3,700 tons. 

Foreign buying of copper was inactive, owing partly to the Whitsuntide 
holidays. The price weakened on less favorable business news and increased 
pressure to sell. On May 23 the bulk of the business reported to this 
publication was closed at 8.10c., c.i.f., though it was reported that bids 
were lowered toward the close to 8@8.05c., c.i.f. 

W. A. Janssen, deputy administrator of National Recovery Adminis- 
tration, has been put in charge of the Copper Code, replacing H. O. King, 
who will devote his time to other codes. Mr. Janssen continues in charge of 
both the lead and zinc codes. 

Canada produced 30,832,982 lb. of copper during March of this year, 
a new high monthly record, according to the Dominion Bureau of Statis- 
tics. Production in Canada during the first quarter of 1934 amounted to 
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81,863,027 Ib., against 61,824,736 lb. in the same period last year and 

65,971,043 Ib. in the January-March period in 1932. The upward trend in 

nickel production (Canada produced 10,436,852 Ib. of nickel in March) 

has been largely responsible for the gain in copper output in that country. 
Lead Price Reduced. 

Total sales of lead last week exceeded 11,000 tons; such was the effect 
of the May 17-18 downward revision of prices. The first decrease in price, 
that of May 17 to 4.15c., New York, and 4c., St. Louis, had little influence 
on demand, but the next day, when the American Smelting & Refining 
Co. reduced its contract settling basis to 4c., New York, and the principal 
seller in the West quoted 3.85c., St. Louis, an “old-time” buying wave was 
created, with more than 5,000 tons being booked on that one day. With 
the exception of the tin-foil group, which had previously purchased freely, 
the buying of the week was well distributed among the various consuming 
interests. Producers of sheet lead and pipe were probably the heaviest 
buyers, with battery manufacturers a close second. 

Statistics circulating in the industry indicate that sales for May shipment 
will exceed those for any recent month; already they are well above the 
total for April. 

Zinc Barely Steady. 

Buying of zinc fell short of expectations, and a little competition for 
business resulted in some uncertainty over the price structure. Most 
operators showed no desire to cut under 4.35c., St. Louis, but it develops 
that business was put through on May 21 at 4.30c. On May 23 the price 
settled at 4.35c., but the quotation was little more than norminal, owing 
to the lack of buying interest. The demand for galvanized products from 
the rural districts has not yet opened up, which tends to restrict operations 
in this important division of the market. 

Tin Continues Quiet. 

The domestic tin market was particularly quiet last week. A few small 
lots changed hands early in the seven-day period, but in the last few days 
trading was in the doldrums. Prices fluctuated narrowly, the principal 
movement occurring over the past two days in sympathy with the action 
of the London market. No announcement has been made by the Interna- 
tional Tin Committee relative to the deliberations of the committee at its 
meeting of May 16. 

Chinese 99% tin was nominally as follows: May 17, 52.725c.; 18th, 
52.250c.; 19th, 52.250c.; 21st, 52.250c.; 22d, 52.400c.; 23d., 51.975c. 


- 


Senate Committee Approves Bill Authorizing Appro- 
— of $200,000,000 to Buy Copper, Lead and 
inc. 


Approval by the Senate Mining Committee of the Ashurst 
bill to authorize an appropriation of $200,000,000 for the 
purchase by the RFC of surplus copper, lead and zine was 
announced in Associated Press advices from Washington 
on May 24. The bill was referred to in our issue of March 
31, page 2157. 
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Steel Production Has First Real Setback of Year— 
Scrap Prices Continue to Drop. 

The negative influences that made their appearance in the 
iron and steel industry a fortnight ago are multiplying, and 
ingot output has suffered its first important setback of the 
year, falling three points to 58% of capacity, stated the “Iron 
Age,” on May 24, in its weekly summary of iron and steel 
conditions throughout the country. 

Formal submission of demands on the mills by the Amalgamated Associa- 
tion of Iron, Steel and Tin Workers, further recession in motor car produc- 
tion, continuance of drouth in the Central West, accumulating uncertainty 
as to Administration policies, and growing concern over the strike fever per- 
vading labor in all bran@hes of industry are among the formidable array of 
factors that have undermined business confidence. 

Scrap, the most sensitive barometer of the steel trade, has undergone fur- 
ther price declines in virtually all centers. The ‘‘Iron Age’’ scrap composite, 
which has receded from $11.67 to $11.17 a gross ton, now stands at the 
lowest level of the year to date. 

Scrap first began to weaken in the middle of March, when the. iron and 
steel trade made its initial moves to advance prices. The assumption then 
was that buyers would accumulate so much steel and pig iron during the 
second quarter at pre-advance prices that production would suffer a severe 
reduction in the third quarter. While there has been some stocking of pig 
iron and staple forms of finished steel, speculative accumulations have fallen 
below expectations. Except for certain producers of sheets and strips, no 
mills are apprehensive of experiencing difficulty in filling their commitments 
for the current quarter unless the strike threat of the Amalgamated Associa- 
tion provides a new stimulus to specifications. 

While tin plate releases seem to have been given a fresh impetus because 
of the danger of labor disturbances at the mills, shipping orders in general 
are showing less and less response to any considerations outside of actual 
current requirements. Much of the steel contracted for by the automobile 
industry for this quarter is expected to be canceled. Some motor car com- 
panies will accept only enough steel to cover their July requirements. One 
reason for their increasing conservatism is the growing likelihood of a 
summer shutdown of several weeks’ duration. Part of the recession in car 
sales is ascribed to the unwillingness of labor to risk purchases in the face 
of enforced unemployment during existing or expected strikes. 

Steel releases from the farm equipment industry are declining as seasonal 
influences and drouth conditions force retrenchment in manufacturing 
operations. 

Producers of iron and steel will open books for the third quarter June 1, 
but little contracting is looked for, since few price changes are likely. 
Among the probable exceptions are cold-finished steel bars, which are slated 
for a $3 a ton advance, and sheet steel piling, which will be restored to the 
prices that recently failed to hold. A general revision of steel boiler tube 
discounts, probably averaging 2% points lower than those on the present 
cards, is also expected. 

Iron ore prices have been established for the season at unchanged prices 
by four open market sales involving several thousand tons. 

Standardization of various tool steels, according to chemical analysis, is 
one of the latest accomplishments under the steel code. Heretofore tool 


steel has been sold solely on a brand basis, and it had long been held that 
standardization was impossible because methods of manufacture count for so 
much more than chemical content. 

Continuation of the steel code is now regarded as a certainty. While the 
changes that will be made as a result of conferences with NRA officials have 
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not been announced, it is believed that they will be of a minor character. 
Several new basing points and arbitrary allowances on water deliveries of 
steel are regarded as reasonably sure. Latest reports, however, indicate 
that the 10-day waiting period after the filing of prices may be retained. 

Steel output is off one point to 49% at Pittsburgh, 114 points to 621%4% 
at Chicago, one point to 45% in the Philadelphia district, five points to 60% 
in the Valleys, two points to 65% at Cleveland, five points to 57% at 
Buffalo, and five points to 74% in the Wheeling district. The Detroit rate 
is unchanged at 100%. 

The “Iron Age” composites for pig iron and finished steel remain at $17.90 
a ton and 2.222c. a pound, respectively. 
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THE “IRON AGE” COMPOSITE PRICES. 
Finished Steel. 


May 22 1934, 2.222c. a Lb. ( Based on steel bars, beams, tank plates, 
caw aanannmcsoc 2.222c.'_ wire, rails, black pipe and sheets. 
et CE BOs a ao acnscocedunse 2.222c.; These products make 85% of the 
Slee Se GOs nnpddsneonanscsenam 1.892c.| United States output. 

High. Low. 
ee aaceed 2.222c. Apr. 24 2.028c. Jan. 2 
Desh bbuscateevddécbakdsucdetdase 2.036c. Oct. 3 1.867c. Apr. 18 
Dd didéivenebdwssddcédvundbundsad 1.977¢c. Oct. 4 1.926c. Feb. 2 
EEE eee yea 2.037c. Jan. 13 1.945¢. Dec. 29 
PA dedncavteviuwidadecawtivaade Dent 2.273c. Jan. 7 2.018c. Dec. 9 
BS dncdéivccndubdddsdubuncavncndnad 2.317c. Apr. 2 2.273c. Oct. 29 
DEE ddsudassnbnobdaabocsducsdadend 2.286c. Dec. 11 2.217¢c. July 17 
DP datsuccdenndethdsscagendnaoumion 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron. 


May 22 1934, $17.90 a Gross Ton. {Based on average of basic iron at Valley 
 .. . Sea $17.90| furnace foundry irons at Chicago, 


i Sn PO. éacstwen whewkawm 17.57 Philadelphia, Buffalo, Valley, and Bir- 
2. See 14.56, mingham, 
High Low. 

Ks cue sadubtiehhutntiad paahetehn amt $17.90 May 1 $16.90 Jan. 2 
Dt a bitesnadcashpenntgupsnhne une mire 16.90 Dee. 5 13.56 Jan. 3 
DP hthtsvdoscdsbhestaladwuuweedubus 14.81 Jan. 5 13.56 Dec. 6 
PC cimmevbindondnpampeipheiataasend 15.90 Jan. 6 14.79 Dee. 15 
Di aAkccadobobassepnubsteskskasee 18.21 Jan. 7 15.90 Dec. 16 
nS ae ee ee 18.71 May 14 18.21 Dee. 17 
Et sipeden ake pd sanbcnpeankoudenad 18.59 Nov. 27 17.04 July 24 
SET aes dbbbbbsiecceatsicusibase 19.71 Jan. 4 17.54 Nov. 1 


Steel Scrap. 
May 22 1934, $11.17 a Gross Ton. {Based on No. 


1 heavy melting steel 
Ct PE POs cen cbiswadcens cuuw $11.67; quotations at 


Pittsburgh, Philadelphia 


Ce MNO BID. o cacccnnnssncsnne 12.42: and Chicago. 
OMS FOR? BER 6 6 ct cccusaccestssce 987) 
High. Low. 

DiMwiancnestaciceiecutsentianas ae $13.00 Mar. 13 $11.17 May 22 
Sa bLENsed opted itanpaekatstondeon 12.25 Aug. 8 6.75 Jan. 3 
DD Citimthwsacguditbietasebaschaun 8.50 Jan. 12 6.42 July 5 
ESS Ey ee ee ee ees 11.33 Jan. 6 8.50 Dec. 29 
Dd <spiavedtdctatendachiudunhwn mem 15.00 Feb. 18 11.25 Dee. 9 
PAV e dds ccutdcLcbiccwedadaebeciab= 17.58 Jan. 29 14.08 Dec. 3 
PE Mike di hettpadeinénedaebdcepacded 16.50 Dec. 31 13.08 July 2 
Ma titénnietencatimumbabatuiaeainit 15.25 Jan. 1l 13.08 Nov. 22 


The American Iron and Steel Institute on May 21 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98.1% 
of the steel capacity of the industry would be 54.2% of the 
capacity for the current week, compared with 56.6% last week 
and 54.0% one month ago. This represents a decrease of 2.4 
points, or 4.2% from the estimate for the week of May 14. 
Weekly indicated rates of steel operations since Oct. 23 1933 
follow : 


1933— 1934— 
Océ. 23..... 31.6%|Dec. 18.-.--- 34.2%|Feb. 5-.--..- 37.5%\Apr. 2.---- 43.3% 
Oct. 30..... 26.1%|Dec. 25-.-.--. 31.6%|Feb. 12..--. 39.9%|Apr. 9----- 47.4% 
| > ee 25.2%) 1934— a 43.6%\|Apr. 16----- 50.3% 
OF: 1B. scone 27.1%\Jan Deused 29.3% \Feb. 26...-.- 45.7%\Apr. 23-.--.- 54.0% 
et, Po 26.9%iJan. 8.-..-.. 30.7%|Mar. §....- 47.7%\|Apr. 30.---- 55.7% 
| ae 26.8%|Jan. 15.-.-.-- 84.2%| Mar. 12.-.-.-.. 46.2%\May 7----- 56.9% 
Ds: Gincwn 28.3%\Jan. 22.-.... 32.5% |Mar. 19. --_-. 46.8% |May 14--.--- 56.6% 
pe | epee 31.6%'Jan. 29..... 34.4% |Mar. 26--.-- 45.7%\May 21.-..-.54.2% 


“Steel,” of Cleveland, in its summary of the iron and steel 


markets, on May 21 stated: 

Slackening in steel specifications, with some suspensions of material re- 
cently released by the automobile industry, and actual cancellations of orders 
for automobile parts by one of the leading manufacturers, resulted last week 
in a three-point decline in steelworks operations to 59%. 

Neither the increase in demand from railroads and some miscellaneous 
manufacturing lines nor the incentive to manufacture for stock against the 
possibility of a general strike in the iron and steel industry proved sufficient 
to offset the reduction in automobile production and the lack of large-scale 
structural steelwork. 

Finishing mill operations, especially in sheets and strip, have become dis- 
arranged, with some producers unable to accept any more specifications for 
delivery before June 30, and others with considerably more tonnage released 
for shipment in June than over the remainder of this month. The drop in 
specifications has not been disconcerting to many producers, who admittedly 
would have been unable to manufacture all the material they had contracted 
for, and who expected some cancellations. 

May 21 is the date set by the Amalgamated Association of Iron, Steel and 
Tin Workers for presenting demands for recognition, giving the industry 
three weeks in which to comply. While less than 10% of all iron and steel 
wage earners are enrolled in trade unions, as calculated by steelmakers, the 
threat is disturbing, owing to the demonstrated ability of small minorities 
to impose their will by picketing and intimidation. 

Striking at the foundation of the industry, labor organizers are threaten- 
ing trouble in the Lake Superior iron ore district. This industry has been 
operating under the general steel code, and a hearing on an individual code 
is scheduled in Washington, April 22. With more than 36,000,000 tons of 
iron ore in stock in upper and lower Lake districts, and monthly consump- 
tion now around 2,500,000 tons, no difficulty is expected immediately from 
this source. 

The uncertainties of the general iron and steel situation are reflected in 
further decline in prices of scrap in practically all centers, ‘‘Steel’s’’ iron 
and steel scrap composite this week off 37c. to $11.21, a net reduction of 
$1.20 from the recent peak. 

Current steel prices, incorporating recent advances, are likely to be ex- 
tended into the third quarter on the majority of products when books are 
opened June 1, as under the steel code new prices to be effective that date 
would have to be filed May 21, and there has been no movement in that direc- 
tion. An increase of $3 a ton in cold-finished steel bars is expected in June. 
Extension of the steel code itself from its expiration date, May 31, is assured, 
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with prospects for the establishment of some additional basing points and 
recognition of water shipments. 

Railroad purchases in the week included 35,000 tons of rails by the Chesa- 
peake & Ohio and 200 70-ton hopper cars by the Central of Georgia ; Chicago 
Milwaukee St. Paul & Pacific is to build 50 streamlined passenger and 25 
baggage cars in its own shops. Twelve hundred freight cars still are pending. 

Structural shape awards for the week, 18,178 tons, show little change from 
the preceding week. The steel industry does not expect to benefit from the 
$940,900,000 additional appropriation proposed by the President for public 
work until late in the year. The Great Lakes Pipe Line Co., Kansas City, 
Mo., has awarded 11,000 tons of 85-inch steel pipe for a 189-mile line to 
the A. O. Smith Corp., Milwaukee. 

Steelworks operations last week were up 1 point to 78%, Cleveland; 4 to 
84%, New England; 1% to 5314%, Birmingham. They were down 5 to 74%, 
Wheeling; % point to 64%, Chicago; 5 to 62%, Youngstown, and were 
unchanged at 100%, Detroit ; 51°%,. Pittsburgh ; 45%, eastern Pennsylvania ; 
66%, Buffalo. Tin plate operations increased 5 points to 75% at Pittsburgh. 

**Steel’s’’ iron and steel price composite holds at $34.77, and the finished 
steel index, $54.80. 


Steel ingot production for the week ended May 21 is placed 
at about 59%, the same as in the previous week, according to 
the “Wall Street Journal” of May 22. Two weeks ago the rate 
was a little under 57%. The “Journal” further reported as 
follows: 

U. S. Steel is estimated at 46%, against 45% in the week before, and a 
fraction over 43% two weeks ago. Independents are credited with a rate of 
69%, compared with a little under 70% in the preceding week and a shade 
below 68% two weeks ago. 

The following table gives the percentage of production for the nearest 


corresponding week of previous years, together with the approximate changes 
from the week immediately preceding : 


Inde- | Inde 
Industry. U.S. Steel. pendents. Industry. U.S, Steel. pendents, 
1933_..39%+4 33% +4 45+4%/1929_..96 —1% 100 — % 93—1 
BER 6s ented | caescane:. | aguerss 1928...82 --2% 86%—2% 78—2 
1931_..44 —2 49 —2 43—2 (1927...814+1% 89 42 74+1 
1930_..75 —1l 80 70—2 | 
x Not available. 





Bituminous Coal and Anthracite Off in Week Ended 
May 12 1934, But Continues Higher than a Year 
Previous. 


According to the United States Bureau of Mines, Dep«rt- 
ment of the Interior, the total production of soft coal was 
estimated at 6,237,000 net tons for the week ended May 12 
1934, as compared with 6,310,000 tons in the preceding 
week and 5,080,000 tons in the corresponding period last 
year. Anthracite output totaled 1,088,000 tons as against 
1,361,000 tons in the week ended May 5 1934 and 724,000 
tons in the week ended May 13 1933. 

The total production of soft coal during the present year 
to May 12 1934 amounted to 139,458,000 net tons, as com- 
pared with 107,292,000 tons in the same period last year, 
a gain of approximately 30%. Anthracite output was esti- 
mated at 25,525,000 net tons as against 16,880,000 tons in 
the calendar year to May 13 1933, an increase of about 


51%. The Bureau’s statement follows: 
ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 
































Week Ended— Calendar Year to Date, 
May 12 May 5 ) May 13 
1934.c 1934.d 1933. 1934. 1933. 1929. 
Bitumin. coal‘a 
Weekly total|6,237,000/6,310,000/ 5,080,000) 139 ,458 ,000/ 107 ,292 ,000| 194,854,000 
Daily aver-_|1,040,000|1,052,000} 847,000} 1,242,000 950,000} 1,724,000 
Penna.anthra‘b 
Weekly total) 1,088 ,000/1,361,000| 724,000) 25,525,000) 16,880,000) 26,918,000 
Daily aver_.| 181,300) 226,800) 120,700 228,900 151,400 241,400 
Beehive coke~ 
Weekly total 11,400 12,300 11,200 446,900 328,900) 2,302,500 
Daily aver_-_ 1,900 2,050 1,867 3,920 2,885 20,197 
a Includes lignite, coal made into coke, local sales and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales and colliery fuel. c Subject 


to revision. d Revised. 
ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS).a 
































Week Ended— 
State. fae ne May 1923 
May 5 April 28 May 6 May7 Average.e 
1934. 1934 1933. 1932. 
PE oso noe een dovee 206 ,000 108 ,000 139,000 140,000 398 ,000 
Arkansas and Oklahoma. - 7,000 9,000 11,000 10,000 66,000 
CN x se as nce adele aie 55,000 59,000 63,000 49,000 168,000 
BD 6th ws Hoke waa 575,000 625,000 467,000 134,000; 1,292,000 
ee aa eel ea 216,000 220,000 176,000 160,000 394,000 
Iowa, Kansas and Missouri $6,000 120,000 112,000 118,000 220,000 
Kentucky—Eastern - _ - --- 578,000 602 ,000 382,000 384,000 679,000 
... ee eeeeeee 67,000 100,000 89,000 152,000 183,000 
pS eres 21,000 22,000 20,000 23,000 47,000 
I oon, Seles d's, east lo lth aes 6,000 ,000 1,000 te 12,000 
OR i ia dma 24,000 27,000 28 ,000 27,000 42,000 
TE PENG: wctnnccwncaate 21,000 22,000 20,000 20,000 57,000 
North Dakota.....-..-... 17,000 20,000 14,000 15,000 14,000 
Cis Bhs ona ts tele 322,000 313,000 273,000 860,000 
Pennsylvania (bituiminous)| 1,757,000} 1,760,000 1,360,000) 3,578,000 
pI otal ge rg W 70,000 53,000 56 ,000 21,000 
Northern... ...<<--<- 5,000 4,000 457,000 2,000 
oe ,  . SP ae ee 53,000 61,000 64,000 62 ,000 110,000 
Other States......-.-..- 7,000 6,000 2,000 ,000 5,000 
Total bituminous coal__| 6,310,000) 6,340,000) 4,810,000) 4,534,000) 10,878,000 
Pennsylvania anthracite_.| 1,361,000} 1,485,000 664,000 978,000; 1,932,000 
Deets GOB. «ans édenkeon 7,671,000! 7,825,000 5,474,000' 5,512,000'12,810,000 











a Figures for 1923 and 1932 only are final. 
C. & O.; Virginian; K. & M., and B.C. &G. 
Grant, Mineral and Tucker Counties. d Original estimates in error. 
being revised. e Average weekly rate for entire month. 


b Includes operations on the N. & W.; 
c Rest of State, including Panhandle, 
Figures 
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Current Events and Discussions 





The Week With the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended May 23, as reported by 
the Federal Reserve banks, was $2,475,600,000, a decrease 
of $7,000,000 compared with the preceding week and an 
increase of $232,000,000 compared with the corresponding 
week in 1933. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

On May 23 total Reserve bank credit amounted to $2,469,000,000, a 
decrease of $4,000,000 for the week. This decrease corresponds with 
decreases of $28,000,000 in money in circulation, $30,000,000 in Treasury 
cash and deposits with Federal Reserve banks and $10,000,000 in non- 
member deposits and other Federal Reserve accounts, and an increase 
of $13,000,000 in monetary gold stock, offset in part by an increase of 
$73,000,000 in member bank reserve balances and a decrease of $5,000,000 
in Treasury and National bank currency. 

The System's holdings of bills discounted and of United States bonds 
were practically unchanged from last week. Holdings of bills bought in 
open market declined $1,000,000 and of United States Treasury notes 


$17,000,000, while holdings of Treasury certificates and bills increased 
$17,000,000. 


The statement in full for the week ended May 23 in 
comparison with the preceding week and with the correspond- 
ind date last -year will be found on pages 3565 and 3566. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
May 23 1934 were as follows: 

Increase (+) or Decrease (—) 
May 23 1934. May 16 1934. May 24 1933. 


Bills discounted 

Bills bought 5,000,000 

U. 8. Government securities _~.--.--.-.- 2,430,000,000 

Other Reserve bank credit 

TOTAL RES’VE BANK CREDIT..2,469,000,000 —4,000,000 +250,000,000 
Monetary gold stock._......------- 7,766,000,000 +13,000,000 +3,739,000,000 
Treasury and National Bank currency2,375,000,000 —5,000,000 + 76,000,000 


—28,000,000 —192,000,000 
+73,000,000 +1,573,000,000 


—30,000,000 +2,723,000,000 
+ 10,000,000 


Money in circulation. -......-.-.---- 5,316 ,000,000 
Member bank reserve balances 
Treasury cash and deposits with Fed- 

eral Reserve banks. .......-.----- 3,052 ,000,000 
Non-member deposits and other Fed- 


eral Reserve accounts — 39,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 

Below is the statement of the Federal Reserve Board for 
the New York City member banks and that for the Chicago 
member banks for the current week, issued in advance of 
the full statement of the member banks, which latter will not 
be available until the coming Monday. The New York 
City statement also includes the brokers’ loans of reporting 
member banks, which for the present week shows a decrease 
of $37,000,000, the total of these loans on May 23 1934 
standing at $905,000,000, as compared with $331,000,000 
on July 27 1932, the low record since these loans have been 
first compiled in 1917. Loans “for own account’’ decreased 
from $771,000,000 to $735 ,000,000, while loans ‘‘for account 
of out-of-town banks’’ remained even at $163,000,000 and 
loans “for account of others’ decreased from $8,000,000 
to $7,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


New York. 
May 23 1934. May 161934. May 24 1933. 


$ $ 
7,001,000,000 7,022,000,000 6,786,000,000 
3,192,000,000 3,232,000,000 3 287,000,000 


1,644,000,000 1,663,000,000 1,663,000,000 
1,548,000,000 1,569,000,000 1,624,000,000 


3,809,000,000 3,790,000,000 3,499,000,000 








All other 
Investments—total 





U. 8. Government securities 


2,752,000,000 2,738,000,000 2,384,000,000 
Other securities 


1,057,000,000 1,052,000,000 1,115,000,000 


Reserve with Federal Reserve Bank----1,335,000,000 1,264,000,000 


913,000, 
Cash in vault O00 


38,000,000 37,000, 37,000,000 
6,028,000,000 5,601,000,000 
674,000,000 000, 685,000,000 
551,000,000 561,000,000 105,000,000 


78,000,000 75,000,000 
1,600,000,000 1,594,000,000 1,300,000,000 


Borrowings from Federal Reserve Bank. 


Net demand deposits 
Time deposits 


675,000,000 
Government deposits 


Loans on secur. to brokers & dealers; 
For own account 
For account of out-of-town banks---_ 


163,000,000 
For account of others 


8,000,000 
942,000,000 


671,000,000 
271,000,000 








On demand 
On time 


Chicago. 


May 23 1934. May 161934. May * 1933. 
3 $ 


Loans and investments—total_......-.- 1,435,000,000 1,432,000,000 1,186,000,000 





593,600,060 —595,G00,000— 6325,000.000 


283,000,000 
312,000,000 


837,000,000 


547,000,000 
290,000,000 


405,000,000 
40,000 ,000 


1,294,000,000 





333,000,000 
302,000,000 


551,000,000 


343,000,000 
208,000,000 


166,000,000 
37,000,000 


872,000,000 
351,000,000 
8,000,000 


225,000,000 





Reserve with Federal Reserve Bank... 
Cash in vault 


Time deposits 
Government deposits 


Borrowings from Federal Reserve Bank -_ 
—_—g—__. 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursdays 
simultaneously with the figures for the Reserve banks 
themselves and covering the same week, instead of being 
held until the following Monday, before which time the 


statistics covering the entire body of reporting member banks 
in 91 cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on May 16: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in 91 leading cities on May 16 shows increases for the week 
of $69,000,000 in net demand deposits, $7,000,000 in time deposits, $13,- 
000,000 in investments, and $39,000,000 in reserve balances with Federal 
Federal Reserve banks, and a decrease of $53,000,000 in loans. 

Loans on securities declined $52,000,000 at reporting member banks in 
the New York district, $6,000,000 in the Chicago district and $49,000,000 
at all reporting member banks, and increased $9,000,000 in the Boston dis- 
trict. ‘‘All other’’ loans show a net decline of $4,000,000 for the week. 

Holdings of United States Government securities increased $12,000,000 
jin the New York district, $7,000,000 in the San Francisco district and 
$6,000,000 in the Cleveland district, and declined $11,000,000 in the Boston 
district, all reporting member banks showing a net increase of $5,000,000. 
Holdings of other securities increased $9,000,000 in the New York district 
and $8,000,000 at all reporting banks. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,019,000,000 and net 
demand, time and Government deposits of $1,144,000,000 on May 16, 
compared with $1,004,000,000 and $1,141,000,000, respectively, on May 9. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended May 16 1934, follows: 


Increase co) oe Decrease (—) 
May 9 1934. May 17 1933. 
—40:000,000 +942.000,000 
—53,000,000 —353,000,000 


—49,000,000 —219,000,000 
—4,000,000 —134,000,000 


+13,000,000 +1,295,000,000 
+5,000,000 +1,320,000,000 


May 8 1934. 
Loans and investments—total--__17,288,000,000 








4,563 ,000,000 
9,220,000 ,000 


U. S. Government securities... 6,254,000,000 
Other securities 2,966 000,000 +8,000,000 —25,000,000 


2,732,000 ,000 +39,000,000 +1,175,000,000 
235,000,000 —9,000,000 + 36,000,000 


12,277,000,000 +69,000,000 +1,596,000,000 
4,477 ,000,000 +7,000,000 +206,000,000 
999,000,000 —30,000,000 +781,000,000 


1,599,000,000 +35,000,000 +271,000,000 
3,682 ,000,000 +7,000,000 +920,000,000 


—1,000,000 —80,000,000 





Reserve with F. R. banks 
Cash in vault 


Net demand deposits 
Time deposits 
Government deposits 


Nations of World Consider Proposal for Arms Embargo 
Against Bolivia and Paraguay—League of Nations 


Proposes Plan in Effort to Force End of Chaco 
Conflict. 


The League of Nation Chaco Committee will meet in 
extraordinary session May 30 to consider the possibility for 
a joint arms embargo against Bolivia and Paraguay. Mes- 
sages were sent by the League, May 19, to 31 Governments, 
asking them to state their position on the proposed embargo, 
which would be imposed in an effort to end hositlities in the 
Chaco in the manner suggested by the Chaco Commission’s 
report published May 12. The Argentine Government was 
said this week to be willing to discuss an arms embargo 
proposal, but will not act as “‘a policeman” for other Nations. 
Foreign Minister Miguel Cruchaga Tocornal of Chile said 
May 18 that Chile will be glad to co-operate in an embargo. 











‘Volume 138 Financial 


The League was officially advised on May 19 that an 
Administration resolution had been introduced in the 
United States Congress to give President Roosevelt power to 
institute such an embargo. 

The proposal for an embargo was made on May 17 on 
behalf of Great Britain by Capitain Anthony Eden, who 
spoke at a session of the League Council. 

The League of Nations Chaco Commission, in its report 
made public at Geneva on May 12, asked the Nations of the 
world to end the war between Paraguay and Bolivia by 
refusing to séil either country arms and war materials. The 
Commission referred to its peace proposals originally made 
last February and called upon public opinion, particularly 
in the Western Hemisphere, to give “real support” to these 
proposals and to “‘such resolutions as the Council may now 
pass.” The hostilities between Bolivia and Paraguay were 
described as inhuman and criminal. ‘Fears may continue 
to be entertained,” the report said, “lest, despite the pre- 
cautions of neighboring States, the war itself spreads.” <A 
Geneva dispatch May 12 to the New York ‘Herald Tribune” 
summarized other portions of the report as follows: 

The report says the Paraguayans charge that Bolivian troops have 
infringed the status quo, but adds, “‘the status quo was far from simple.” 
Paraguay, moreover, the Commission holds, must bear considerable blame 
for continuance of the war. 

The Commission prefers to drop the question of responsibility for the open- 
ing or continuance of the conflict, however, and instead to press for im- 
mediate peace. Toward this end it recommends the draft presented un- 
successfully in February, in which it called for an armistice, demobiliza- 
tion of troops and arbitration. 

‘The replies of the two governments have shown that this draft represents 
an equitable proposal ’ the report observes. Such action calls, however, 
for united pressure, the Commission asserts, making at this junccure veiled 
references to Argentina, the United States and European powers. 

‘The armies engaged,”’ it says, ‘tare using up-to-date material, airplanes, 
armored cars, plane projectors, quick-firing guns and automatic rifles. . 
Tbe arms and material of every kind used are not manufactured locally, but 
are supplied to the belligerents by American and European countries.” 

Concluding, the report says: “It would seem that the Commission's 
formula ought to enjoy the support of all nations that desire peace and 
justice to prevail, and especially of the American nations.” 

It makes mention of Secretary of State Cordell Hull’s speech at Monte- 
video and the presence of Argentina in the League Council, and concludes 
that ‘‘this senseless war’’ represents a veritable catastrophe to the advance 
of civilization in South America. 


-— 
> 





League Commission Blames American Nations for 
Failure to Conclude Peace Between Bolivia and 
Paraguay—Statement Says Force Must Be Used 
to End War in Chaco Region. 


Peace between Bolivia and Paraguay will be possible only 
if the nations of the Western Hemisphere employ sanctions 
to enforce the declaration signed at Washington on Aug. 3 
1932, declaring that no nation would recognize any change 
of territory achieved by force, according to a statement 
issued Mar. 14 by Alvarez del Vayo, Chairman of the League 
of Nations Chaco Commission. Senor del Vayo made public 
his statement before sailing from Montevideo for Veneva, 
where he is returning to report to the League the failure of 
the Commission to induce Bolivia and Paraguay to conclude 
a peaceful settlement of their dispute. The abandonment 
of conciliation efforts by the Commission was noted in our 
issue of Mar. 17, page 1831. 

Further details of Senor del Vayo’s statement are given 
below, as contained in a dispatch of Mar. 15 from Buenos 
Aires to the New York “Times”: 


“The Commission hopes that within a short time, before the meeting of 
the League Council, the peace sentiments of the American peoples will group 
them in a united front against one of the most senseless wars humanity has 
ever known,” said Senor del Vayo’s statement. ‘The moment has arrived 
for everyone to define his position, not by declarations, but by unmistakable 
actions. The Chaco question is really of secondary importance. The im- 
portant thing is to know if America is going to be a continent of violence 
or a continent of law; whether the declaration of the American republics 
of Aug. 3 1932 is a collection of words or an action. Whether America 
is going to consent that, despite all facts, violence and force are to 
triumph over law.” 

The seventh Pan-American Conference opened last December with peace 
in the Chaco its outstanding objective. Secretary Hull and President Terra 
of Uruguay worked closely together in organizing a united front, which 
persuaded Bolivia and Paraguay to accept a truce. It seemed probable that 
a definite cessation of hostilities could soon be achieved, pending an arbi- 
tration agreement to be drawn up under the auspices of the Pan-American 
Conference. 

The Steering Committee of the Conference drew up a strong resolution 
demanding that the belligerents lay down their arms and pledging a united 
America in support of the League of Nations in applying League sanctions 
if the two nations failed to heed the call to peace. 

The League Commission returned to Montevideo from the Chaco two days 
before Christmas and immediately visited Dr. Terra. The Pan-American 
Conference announced the same day it had turned over the Chaco peace 
negotiations to the League Commission. 

Although no official announcement has ever been given out, certain 
delegates and well-informed members of the diplomatic corps assert the 
League Commission had claimed jurisdiction and insisted upon taking the 
pegotiations away from the Conference. The move was widely criticized 


by many delegates, who felt the League Commission was preventing the 
otherwise certain success of the Conference’s peace efforts. 
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Stock Curb Planned in Canada—Securities Bill Similar 
to One Here Has Second Reading in House of 
Commons—Modeled on English Law. 

A new Dominion Companies Act, which is said to be as 
strict as or stricter than the United States Securities Act, and 
has been nicknamed the “tell-the-truth” securities bill, has 
received second reading in the Canadian House of Commons 
and been sent to committee, said Ottawa advices, May 19, to 
the New York “Times,” from which we also take the fol- 
lowing: 

The changes which it contains have been modeled principally on the English 
Companies Act, which is also said to have inspired the United States securi- 
ties measure. 

Among the most important clauses in the bill are 10 censoring pros- 
pectuses. The bill extends the definition of prospectuses to include notices, 
circulars, advertisements, letters and other graphic communications offering 
to the public any shares, debentures or obligations of a company, except that 
letters are not deemed prospectuses when they follow a prospectus already 
delivered or contain a bona fide statement that a prospectus will be furnished 
promptly on request and contain no statement either of fact or opinion relat- 
ing to assets, earnings or business carried on. 


Rule for Filing Prospectuses. 


A company must not accept applications for securities offered by it or on 
its behalf to the public unless the prospectus has been filed with the Secre- 
tary of State within a week from its date of issue and a copy has been de- 
livered to the applicant at least 24 hours before the acceptance of his applica- 
tion. Where applications are made to the company through an underwriter, 
the company should have from the underwriter a statutory declaration that 
copies of the prospectus have been mailed or delivered to all persons making 
the applications. Any application received by the company shall then be 
deemed conclusively to have been made on the faith of such prospectus. 

If these sections are not complied with, the applicant or any one to whom 
he has sold such securities is entitled to have the application for such securi- 
ties rescinded if written notice of the exercise of such rights of rescission 
shall have been served on the company within a month of the date of receipt 
of notice of allotment or of issue of securities or within 30 days of the date 
of delivery or mailing to such applicant of a copy of the prospectus filed 
with the Secretary of State in respect of the securities, whichever shall be 
the longer period. 

Contravention of the provisions of this subsection by the company, or by 
any director, officer or person knowingly, means liability on summary con- 
viction to a fine not exceeding $1,000. 


Requirements for Prospectus. 


Every prospectus must show the date of incorporation of the company, 
address of the head office, names, descriptions and addresses of the directors 
and proposed directors and chief executive officers and auditors, if any, 
and the general nature of the business actually transacted or to be transacted 
by the company must be shown along with particulars of its share capital 
authorized, issued and paid up, the number and classes of shares and par 
value thereof where there is par value; a description of the respective vot- 
ing rights, preferences, conversion and exchange rights, right to dividends, 
profits or capital of each class, including redemption rights and rights on 
liquidation or distribution of capital assets. 

The prospectus must also give particulars of the securities covered by 
options outstanding or proposed, the number of securities of each clase 
offered by the prospectus, the issue price and amount payable on the applica- 
tion for the allotment of the securities, and, in the case of a second or subse- 
quent offer, the amount offered for subscription on each previous offer within 
the two preceding years and the amount actually allotted and the amount 
pair up. It must contain also the following information: 

The aggregate remuneration paid by the company in its last financial year and 
paid or payable in the current year to directors and officers who get more than 
$10,000 a year. 

The estimated net proceeds of the securities offered on the basis of the same 
being fully taken up and paid for. 

Names and addresses of the vendors of any property and the amount paid or 
Dayable in cash or securities of the company to the vendors for the property. 

Where debentures are offered, particulars of the security which has been or will 
be created for those debentures. 

Particulars of any services rendered to the company which are to be paid for by 
the company wholly or partly out of the proceeds of the issue. 

The amount paid within the two preceding years or intended to be paid to any 
promoter, with his name and address and consideration for such payment. 

Full particulars of the nature and extent of the interests of every director in the 
promotion of any property acquired by the company within the two preceding years. 

Names and addresses of the persons who are in a position to cause to be elected a 
majority of the directors of the company. gti Ores 


Other Provisions Listed. 

Other provisions require auditors to speak out if they consider inadequate 
reserve has been made for depreciation or bad or doubtful accounts in the 
case of purchase of a business by the proceeds of securities, or unless inven- 
tories are conservatively valued. 

Every director, promoter or person who authorizes the issue of a pros- 
pectus will be liable to pay compensation to all persons who subscribe for 
any securities of the company on the faith of the prospectus for the loss or 
damage they may have sustained by reason of any untrue statement, unless 
it is proven that he withdrew his consent to become a director before the 
issue of such prospectus, that it was issued without his authority or consent 
or knowledge, that on becoming aware of its issue he forthwith gave reasonable 
public notice of the withdrawal and his reason. 

A section adopted from the British Act forbids offering securities from 
door to door, and includes telephone calls, although a salesman may sell in a 
business office or to close personal friends, business associates or customers 
with whom he has been in the habit of doing regular business. 

No dividend must be declared when a company is insolvent or which ren- 
ders a company insolvent. No director of a company is permitted to vote 
in respect of any contract or proposed contract in which he is interested and 
must declare his interest promptly. 


-— 
— 





External Trade of Canada Higher in April According 
to Bank of Montreal—Imports Increased 70% 
During Month and Exports 57.5%. 


Asserting that the trend toward recovery in Canada has 
continued without interruption, the Bank of Montreal in 
its current business summary points out that external trade 
of the Dominion made a striking increase in April when im- 
ports rose $14,358,000, or 70% over the corresponding month 
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ast year, and domestic exports increased $11,571,000, or 


Financial 


57.5%. Issued on May 23 the summary said: 

These are remarkable figures. ‘They reveal the largest volume of com- 
merce in April since 1931, attributable in the case of exports largely to the 
Empire Preferential Tariff Agreements, and in the case of imports to the 
rising tide of business activity within Canada. 

Among industrial production records commented on by 
the Bank, newsprint again stood high with an output of 
206,500 tons, compared with 210,129 tons in March and 174,- 
000 tons in February. Iron and steel production was firmly 
maintained. Automobiles contributed one of the notable 
records of the month, in a rise from 14,180 produced in March 
to 18,363 in April, compared with 8,255 in April 1933. 





Increase of $584,990 During April Reported in Brokers’ 
Loans on Montreal Stock Exchange—Total Bor- 
rowings on Securities April 30, $20,796,804. 

According to a report issued May 9, borrowings on securi- 
ties by Montreal Stock Exchange member firms totaled $20,- 

796,804 on April 30, an increase of $584,990 over the March 

31 total of $20,211,814. The March 31 figure represented 

an increase of $1,328,351 over the Feb. 28 total of $18,883,- 

463. In reporting the foregoing, the Montreal ‘‘Gazette”’ 

of May 10, said: 

The current level of collateral loans of local exchange members compares 
with approximately 12,500,000 a year ago. 


Loan figures for each month back to the beginning of October 1931, 
when the record was first made public, follow. 


1931—-Oct. 3-...-....-- $54,991,145|1933—Apr. 6--------- $12,864,298 

19382—Mar. 4......... 25,573 ,685 PERE Sennccocns 12,501,411 
Be Pedevswuve 22,758.56 GOD Benncscuus 12,921,733 
MOY Gonccsues= 18,922,577 Se {Own cacanee 14,788,135 
Pde 15,139,386 SEL Bh coe cscoce 16,192,585 
ME Lasdnowsne 13 865,523 SANE Gh wvsasocee 16,627 ,421 
Po 13,020 454 Sept.30......-.. 17 ,585,3: 
BOS: Pawscnsccs 13,774,017 OG6. $1 .......-6 17,247 ,065 
ee 14,115,852 ae 17,227 ,466 
OV. Gatnccubat 993,031 D ee 18,062,938 
Wes Vowsnacons 13,817,709} 1934—Jan. 31_-.------ 18,073 ,812 

19383—Jan. §6-......... 3,796,061 et . Se 18,883 ,463 
FOG) Besuvewene 13 606,351 BEEPS Bh wcwcccone 20,211,814 
BEE: Discnsnene 13,431,614 , oo ao 20,796,804 





The foregoing figures do not include loans on foreign securities but 
only borrowings of members of the Montreal Stock Exchange on Canadian 
securities and not those of other exchanges in Canada. Nor do they 


include the borrowing of bond houses or bond affiliates of Stock Exchange 
members. 


<i 
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1934 Survey of Canadian Corporate Securities. 

The ‘Financial Post’ of Canada announces that the new 
1934 Survey of Corporate Securities will be ready for de- 
livery May 31. In its announcement it says: 

This book covers over 1,500 corporations whose securities are in the 
hands of the public, including those listed on Canadian Stock and Curb 
Exchanges and many unlisted securities. 

Among the various companies reviewed are: Public utilities, banking, 
rubber, iron and steel, construction, pulp and paper, textile, real estate, 
oil refining, beverage, investment trusts, milling, foodstuffs, merchandising, 


transportation. This year, over 80 trust and loan companies will be 
covered in the statistical review. 


It is also stated that there is contained in the book the 
following: 

History of each company’s organization and development. 

Names of officers and directors. 

Balance sheet and income and surplus account for three years. 

Price range of stock for past four years. 

Dividend rate, when and where payable. 

Capital structure and funded debt. 

Funds in which bond interest is payable. 


i, 
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Payment of June 1 Coupons on Two French Govern- 
ment Bond Issues. 

Notice was issued in New York City on May 26 by Jean 
Appert, Financial Attache to the French Embassy, to the 
effect the Government of the French Republic announces 
that coupons maturing June 1 1934, of the French Republic 
20-year External Gold Loan 714% Bonds payable June 1 
1941, and the French Republic External Loan of 1924, 
25-year Sinking Fund 7% Gold Bonds, due Dec. 1 1949, 
payable at the office of J. P. Morgan & Co., 23 Wall Street, 
New York City, may until further notice also be paid at 
the option of the holder: 

(a) Upon presentation and surrender on and after June 1 1934, at the 
office of Messrs. J. P. Morgan & Co., 23 Wall Street, New York City, 
in United States currency at the dollar equivalent of French francs, 25.52 


per dollar of face value of coupon, upon the basis of their buying rate for 
exchange on Paris at time of presentation. 


(b) Upon presentation and surrender on and after June 1, 1934, at 
the office of Messrs. Morgan & Cie., 14 Place Vendome, Paris, France, 


in French francs at the rate of French francs, 25.52 per dollar of face value 
of coupon. 


ian 


France Reduces Interest on Sinking Fund Bonds. 


A copyright cablegram (May 20) from Paris to the New 
York ‘Herald-Tribune”’ said: 

The lowering of money rates on the open market has been such since 
the return of confidence in France that the Caisee Autonome for National 
Defense Bonds has decided to reduce the interest on these bonds. 

Two-year bonds paying 4% will now pay 3144. This cut will be followed 
by a lowering of interest on Treasury bonds. They now pay 2% on one 
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month maturities, 3% on three-month maturities and 344% on one year 
maturities. 


This step has been made possible by the decline of the rate of National 
Defense Bonds, the most characteristic rate in the local money market. 
Three-month transactions have fallen from 44%% to 34%—almost 1% 
in six weeks. The open market discount rate declined more slowly—it 
was 2 7-8% for the first quarter and it now is 2%%. 

—_—_—_——pa———— 
No Apparent Progress in Berlin Negotiations Between 
Germany’s Foreign Creditors and Reichsbank. 

No progress was reported this week from Berlin in the 
discussions between representatives of Germany’s foreign 
creditors and the Reichsbank, which have been in progress 
for about four weeks without an agreement having been 
reached. Dr. Schacht, President of the Reichsbank, on 
May 23, submitted to the conference a memorandum con- 
taining a number of new suggestions. These were not made 
public, but on May 24 they were declined by the delegates. 
A Berlin dispatch of May 24 to the New York ‘‘Times’”’ said 
that efforts were being made to modify the plan sponsored 
by the American delegates so that it would be satisfactory 
to all. This plan provides for postponement of all debt pay- 
ments for not more than six months, after which Germany 
would agree to redeem payments in cash at a figure still to 
be decided upon. The ‘‘Times’’ dispatch mentioned above 
added: 

The Americans demanded more than the present 76.9% that Germany 
Pays on her long-term debts in cash and scrip. 

Germany, however, is said to be willing to go no further than 50% on all 
her debt payments, including those on the Dawes and the Young loans and 
the short-term credits, which would save her almost 300,000,000 marks a 
year. 

ee 
Austria, Italy and Hungary Conclude Pact Fixing 
Reciprocal Export Prices for Wheat, Lumber and 
Other Products. 

A three-power economic agreement between Italy, Austria 
and Hungary was concluded by representatives who met at 
Rome on May 9; the pact was signed on May 14. One of 
its provisions includes the sale by Hungary to Italy and 
Austria of 15,742,000 bushels of wheat at a price above 
current export quotations. The same principle will be 
applied to Austrian lumber and wood pulp exported to 
Italy and Hungary. The pact also specifies reciprocal and 
preferential duties and agreements to purchase fixed quanti- 
ties of certain products. Associated Press advices from 
Rome, May 9, summarized its chief provisions as follows: 


The minimum export price accord, by which Austria and Italy will buy 
Hungarian wheat at about 92.6 cents a bushel, and Italy and Hungary will 
purchase Austrian lumber above the present internal price in Austria. 

Austria and Hungary agree to lower their tariffs 10% on the products 
of any country which go through Trieste and Fiume. This is an effort 
to build up these ports at the expense of North German ports, particularly 
Hamburg. 

Industrial products of Italy and Austria receive preferential treatment 
by Hungary. 

———— = ia 


Rolf Christensen Appointed Norwegian Consul General 
in New York City. 


Rolf Christensen was appointed (May 18) as Norwegian 
Consul General in New York City, where he served as Vice 
Consul until last February, when he was named Consul 
General to Rotterdam. The New York “Times” of May 19 
commented on the appointment in part as follows: 


Mr. Christensen came to this country as Vice Consul in New York 
in 1925 and remained in that capacity until last February, when he was 
transferred to Rotterdam. He was attached to the legation in Washington 
for a few months in 1927 and 1928. 

As Consul General in New York he will succeed Wilhelm Thorleif von 
Munthe af Morgenstierne, who has been designated Norwegian Minister 
to the United States. Mr. Morgenstierne said yesterday he planned to 
assume that post in Washington at the end of the month. Mr. Christensen 
is not expected here until June. 


China Revives Exchange Bank—Joint Enterprise With 
Japanese Will Resume Operations. 

From Shanghai, May 22, a cablegram to the New York 
“Times’”’ said: 

Definite plans for the recreation of the old Exchange Bank of China, 
the medium of the Japanese Nishihara loans during the World War, were 
announced in telegrams to-day from Tientsin. 

The reports name no date for the reopening, but say Wang Ye-tang, 
a Peiping Political Council member, who has been in Tokyo negotiating 
the Bank’s revival, was elected its President. 

The Bank is expected to be an instrument of intensified Japanese financial 
activity in China, particularly in the North China railways. It is a joint 
Chino-Japanese institution with prominent Japanese bankers and pro- 
Japanese Chinese directors. 

Earlier advices from Shanghai (May 19) to the ‘*Times”’ 
said in part: 

The Bank was formed during the World War days with private Chinese 
and Japanese capital and was used for advancing many of the Nishihara 
loans to the Chinese Anfu clique. These admittedly political loans were 
denounced and not repaid by the Chinese Nationalist Government, and the 
Bank was forced to liquidate. 


Negotiations Reported. 
The plan now is to recreate the Bank in Tientsin and have China con- 
Chinese 


tribute toward the resuscitation by repaying the Nishihara loans. 
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inner circles declare that Wang Ye-tang, Huang Fu’s Peiping adviser and 
a former Anfu official, now in Tokyo ostensibly attending a Buddhistrevival 
meeting, is in fact negotiating for the reopening of the Exchange Bank. 

It is pointed out that ‘‘repayment”’ of the loans by China might well 
take a form agreeable to Japan of conceding far-flung concessions of the 
type mentioned in the Twenty-one Demands. China has persistently 
refused to recognize the Nishihara loans, but the recent agreement to 
refund to Japan the defaulted 5,200,000-yen credit granted to the Anfu 
group by the extension of the Peiping-Suiyuan Railway indicates a possible 
change in views. 

Finance Minister Kung has repeatedly denied loan discussions with 
Japanese despite frequent Chinese and Japanese reports to the contrary. 
Well-informed persons say the Japanese contemplate widespread invest- 
ments in Chinese railways, airlines and other projects by means of Exchange 
Bank. 

This would be consistent with the Japanese policy of providing the kind 
of assistance to China that is now furnished by the League of Nations and 
the United States, the Japanese aim being to implement their ‘‘hands off 
China” attitude and enable China to dispense with non-Japanese foreign aid. 


> 


Soviet Russia Industry Loan Subscribed. 

United Press advices from Moscow (May 22) to the New 
York “Journal of Commerce”’ stated: 

The Government to-day announced full subscription of a 3,500,000,000 
ruble (nominally $1,750,000,000 at par) State loan, partly to finance 
the second five-year plan for industrialization of Soviet Russia. 

The program primarily was designed to enlarge and improve Soviet 
light industry and increase the supply of goods, thus theoretically making 
life easier and happier for Russia's millions. 

Methods to sell bonds in the present drive recalled those in the United 
States during the Liberty Loan campaigns in the war. Each factory 
union had a quota which had to be raised, while public spirit was stimulated 
by speeches, posters and movies. 

Hundreds of the most successful sellers were awarded prizes of cash, 
bicycles, cameras and other useful things. 


An item with reference to the loan appeared in our issue 
of April 21, page 2661. 





<a 
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Cuba Calls in Gold to Debase Coinage—Export of 
Metal Forbidden in Move to Reduce Content from 
98.73 to 88.86%—Amusement and Luxury Taxes 
Rescinded. 


A decree prohibiting the exportation of gold and ordering 
the Treasury Department to call in all Cuban gold coinage 
to reduce its gold content was approved by the Cuban 
Cabinet on May 22 it was stated in advices from Havana 
to the New York “Times” which likewise said: 


Cuban gold coinage consists of $25, $10, $5 and $2 pieces. The Gov- 
ernment will pay for these in silver at the rate of $35 a troy ounce. The 
present gold content of coins is 97.73%, which it is proposed to reduce to 
88.86%. 

Currency legislation in 1914 provided for gold coinage o’ $20,000,000. 
During the Machado regime, a large quantity was withdrawn from circula- 
tion, melted into bars and used to pay off foreign indebtedness. A con~ 
siderable quantity is reported to have been shipped out of the country dur- 
ing the Grau San Martin administration. Estimates of the present circula- 
tion vary from $10,000,000 to $12,000,000. 

The cabinet also voted to rescind the amusement and luxury taxes. It 
approved the extradition treaty with Colombia, signed July 2 1932. 


-— 
—- 








Japan Anxious to Maintain Peace with United States— 
Ambassador Saito Says Japan’s Motives in Far 
East Are Similar to Those of this Country in 
Western Hemisphere—Defends Manchurian Policy. 

Japan seeks only peace with the United States, and hhas no 
desire to acquire the Philippines or any other territory which 
would lead to war, Hiroshi Saito, Japanese Ambassador to 
Washington, asserted in a speech at the Army and Navy Club, 
in Chicago, on May 21. He added that the traditional aim 
of his country was universal peace. Japan’s motives in the 
Far East were pictured as “not different from the motives 
of the United States in this hemisphere.” The Ambassador 
said that the Manchurian policy was “not aggression, but self- 
defense.” Japan, he declared, “is determined to fulfil her 
responsibilities fully and successfully as the principal sta- 
bilizing influence in eastern Asia.”” With regard to China, 
he said that Japan had no desire to interfere, “but when other 
Powers interfere in those affairs in a way that may lead to 
a disturbance of international peace, we, as the principal 
Power responsible for the peace of eastern Asia, naturally 
object.” 

We quote further from his address, as given, in part, in a 
Chicago dispatch of May 21 to the New York “Times” : 

On the part of the United States, suspicions are entertained and frequently 
expressed that Japan harbors aggressive designs on the Asiatic mainland, 
and even is courting trouble with the United States; that the militarists are 
in reality at the helm of the Ship of State. 

On the part of Japan, again, resentment is felt that the United States is 
placing impediments in Japan’s way of progress and advancement ; that the 
United States does not understand Japan’s real aim in eastern Asia; that the 
United States will not see the realities of the Far Eastern situation and often 
tries to encourage China to take a defiant attitude against Japan. 

Holds Action in Manchuria Forced. 

On neither side are these opinions borne out by facts at all. Japan’s 
genuine aim in eastern Asia is the establishment of peace and order in that 
part of the world. We have no idea whatever of aggression or expansion. 

Then, why the Manchurian affair? you may ask. In Manchuria, Japan 
has vital interests. We often have called that country the life-line of Japan. 
So long as Manchuria was friendly to us and respected our important treaty 
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rights and interests, we were quite satisfied. Japan was, in point of fact, 
showing a very conciliatory attitude in her dealings with Manchuria. 

When the war lord ruling that country arrogantly foiled our rights and 
interests under his feet and even menaced the lives and property of the 
Japanese residents, we had to take action. For economic, historical and senti- 
mental reasons the whole Japanese nation knew that the loss of our rights 
and interests in Manchuria would spell disaster to our own national life and 
wholeheartedly backed the action of our military in Manchuria. That was 
not aggression, but self-defense. 

In the recent exchange of notes between the Secretary of State and our 
Foreign Minister, it was clearly stated that there were no questions between 
our two countries that were not capable of diplomatic solution. When we 
have no questions that are insoluble there is no reason why we should build 
mares’ nests and continue to live in an atmosphere of uncertainty. 

It is our foreordained destiny and beholden duty that we of the United 
States and Japan, situated! as we are on the eastern and western shores of 
the Pacific, should co-operate and exert our best endeavors in the peaceful 
development of the vast region bordering on the great ocean, as our due con- 
tribution to the peace and civilization of all mankind. 

—g———_—__ 


Brazil Modifies Exchange Rules. 

The issuance of a decree by the Brazilian Government 
permitting exchange derived from sources other than export 
bills to be sold freely, was made known in information re- 
ceived by the Department of Commerce at Washington 
from Commercial Attache Ralph H. Ackerman, Rio de 
Janeiro. In making public these advices on May 23, the 
Department said: 


Exchange derived from export bills, however, it is pointed out, will 
continue to be used for Government requirements and to pay for imports. 
The gray exchange market will also be continued. 


From Rio de Janeiro, May 22, a cablegram to the New 
York ‘‘Times”’ had the following to say: 


The Government’s decree, issued yesterday, granting permission to banks, 
corporations, firms and individuals freely to operate in foreign exchange, 
except export bills, also releases milreis in blocked accounts, it was announced 
to-day. The decree thus permits the resumption of remittances abroad. 

Explaining the modified regulations, Souza Dantas, exchange director 
of the Bank of Brazil, said the decree referred to private payments here 
and remittances abroad for various purposes, including insurance on in- 
coming and outgoing funds and credit liquidations; in fact any item not 
relating to imports and exports, control of which remains exclusively with 
the Bank of Brazil at the official rate. 

It is believed that the decree will bring out foreign Moneys sufficiently to 
raise the exchange premium beyond the official Bank of Brazil rate. 


-— 
<> 


Drought Relief Said to Have Cost Brazilians $22,000,000 
—Storage Dams Built to Save Farms by Irrigation. 
Brazil has spent more than $22,000,000 for drought 

relief in northeastern States since the Provincial Government 

took power in October 1930, Jose Americo De Almeida, 

Minister of Communications, reported according to Asso- 

ciated Press advices from Rio de Janeiro on May 19 to the 

New York “Herald Tribune” which further said: 

The affected area, including most of the State of Ceara and large parts 
of Pernambuco, Rio Grande and Parahyba, has good crop prospects for the 
first time in four years as a result of rains which filled newly built dams. 

At the height of the drought, about 2,000,000 persons were fighting with 
adversity. 

Principal work done was: construction of dams to increase the storage 
capacity from about 800,000,000 cubic yards to more than 2,000,000,000; 
construction of 270 miles of railways; building, in co-operation with the 
States, of 1,200 miles of new roads, and rebuilding of 2,000 miles. 


Many miles of irrigation ditches leading from water storage works have 
been dug. 





i 


Chile Pays $6,400,000 on National City’s Loan—$16,- 
000,000 Balance on 1930-31 Debt Extended Five 
Years. 


From Santiago, Chile, May 23 United Press advices to 
the New York ‘Herald Tribune”’ said: 


The Chilean Government and the National City Bank of New York 
concluded an agreement to-day in connection with the Bank’s short-term 
credits extended in 1930-31, the United Press learned exclusively. 

The Government paid the equivalent of $6,400,000 of the total debt of 
$22,400,000 in 7% internal debt bonds, payable in currency, at the arti- 
ficial rate of 6,458 pesos tothedollar. Finance Minister Igustavo Ross said. 
The Bank liquidated this in the local market at 89% par value. The 
balance of approximately $16,000,000 is extended for five years, at 1% 
interest, and 24% amortization. 

The same proposition has been made to other creditors, but no reply 
has been received. The others include the Guaranty Trust, $4,200,000; 
Angelo French Banking interests, $263,000; Rothschild, $2,293,000, and 
Anglo French, £790,782. 





>— 


Chile Plans to Limit Oil Grants to Natives—Bill Would 
Permit Concessions for Thirty Years, Properties 
Then Reverting to the State. 


In a cablegram from Santiago, Chile, May 23, to the New 
York “Times,” it was stated that a bill providing that oil 
concessions shall be granted in the future only to Chileans 
will soon be introduced in Congress, with the Government’s 
support. The cablegram added: 


Foreign concessionaires will be permitted to continue to operate their 
present holdings, and Chilean operators will be permitted to seek foreign 
aid on showing they are unable to finance their projects without it. 

In contrast with past legislative proposals, the bill would recognize 
private ownership with certain reservations in favor of the State. The 
President would be empowered to grant or refuse concessions. 

The concessions would be for a period of 30 years, after which all land 
and machinery would automatically become the property of the State. 
The Government reserves would consist of approximately 25,000 acres 
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of each existing concession, a total of nearly 300,000 acres, and of 50% of 
any future concessions. 

Concessionaires would be required to pay the Government a 10% royalty 
on all oil produced. 


-— 
—- 


El Salvador Recognizes Empire of Manchukuo—First 
Nation Besides Japan to Grant Formal Recognition. 
The Republic of El Salvador has recognized the Empire of 

Manchukuo, it was officially announced in San Salvador, 

May 21. Formal recognition was accorded as of March 3. 

Japan, which sponsored the new State, is the only other for- 

eign nation which has recognized it. A Tokio wireless dis- 

patch of May 21 to the New York “Times” had the following 
to say regarding the notification of the recognition of Man- 
chukuo as follows: 

Describing the step as “the first such action taken by a State of the Amer- 
ican continent toward promoting peace in the Far East,”’ Consul-General_ Leon 
Siguenza notified the Manchukuo legation to-day_that Ei Salvador recognized 
the new Empire. . ae we. ae 

In a memoranda handed to the Manchukuo Minister, Senor Siguenza said 
El Salvader’s Constitution prohibited entry of Mongolians and Chinese, but 
_ subjects of Manchukuo would be free to enter the Republic. The newspapers 





emphasize the importance of the event. The ‘Asahi’? says it shows the 

League of Nations’ principle of non-recognition has crumbled and predicts 

more South and Central American States will follow El Salvador’s example. 
The ‘‘Chugai Shogyo” says that heretofore Latin America has been influ- 


enced in policy by the United States, but El Salvador has suddenly recognized 
a Government that Washington has refused to recognize. The action is 
viewed as a setback to American traditional policy. 

A dispatch from Berlin to the ‘‘Nichi Nichi” predicts that Germany will 
recognize Manchukuo soon to improve trade relations. 


te 


Action of Conferees on Bill Providing for Federal 
Regulation of Stock Exchanges—Move Toward 
Changes in Rider Carrying Amendments to Securi- 
ties Act. 


The task of adjusting the differences between the House 
and Senate bills providing for Federal regulation of Stock 
Exchanges has, this week, occupied the attention of the 
conferees, who, as indicated in our May 19 issue, page 3360, 
were named on May 14, following the passage of the Fletcher 
bill by the Senate on May 12; the Rayburn bill passed the 
House on May 4. It was stated on May 24 that the con- 
ferees expect to place their report before Congress next week. 
From Washington (May 24) the New York ‘Times’ re- 
ported that it appears fairly certain that the measure will 
include the House’s administrative and margins provisions 
on Stock Exchange regulations, and all the amendments to 
the Securities Act of 1933, with the exception of those 
pertaining to the activities of ‘‘protective committees.” 
The proposed amendments to the Securities Act are carried 
in a rider to the bill as passed by the Senate on May 12. 
Stating in its May 24 dispatch that the conferees on that 
date eliminated one major point of controversy, the amend- 
ments to the Securities Act of 1933 relating to the activities 
of bondholders’ protective committees, the ‘‘Times’’ account 
continued in part: 


The ‘Protective committee’’ amendments, written by Chairman Fletcher 
of the Senate Committee on Banking and Currency, have been subjected 
to steady fire from real estate organizations and corporations who com- 
plained that they would work a grave harkship rather than ease the situation. 


More Liberal Changes Forcast. 


The conferees debated the protective committee amendments more than 

two hours to-day and then voted to eliminate them. There was some talk 
that Senator Fletcher might seek to restore them in a modified form, but 
this is thought unlikely. 
{. One conferee stated that there was ‘‘considerable sympathy”’ for a more 
liberal amending of the Securities Act, and that a majority of the conference 
indicated the belief that the problem of making the Securities Act more 
workable could not be adequately dealt with in the pending bill. 

This was interpreted to mean that further amendatory action probably 
would be taken at the next session of Congress. 

The amendments on ‘‘protective committees’’ would have brought such 
groups under stricter control of the administration commission. The com- 
mission would have had power to call for monthly reports by such comittees 
and make the members subject to the penalty provisions of the statute. 


The action of the Senate in attaching to the Fletcher bill 
the rider amending the Securities Act was noted in our 
item of a week ago, page 3360. As pertinent thereto we 
quote the following from the ‘‘Times’’ of May 18: 


A ‘‘Sleeper."’ 


Some consternation was caused in the financial community yesterday 
when it was learned that the amendments to the Securities Act which were 
attached to the Stock Exchange Bill contained a last-minute addition by 
Senator Fletcher which may have the effect of reducing substantially the 
benefits which were believed to have been gained along the lines of issuers’ 
liabilities. It was thought the bill as amended had limited recovery under 
Section 11 to persons who acquire securities through reliance on mis-state- 
ments or omisssions in the registration statement. The addition, however, 


is believed to have altered this change by making every issuer liable for 
the}first full year after the issuance of a security, and longer if a twelve- 
month statement of earnings has not been published in the meantime. 
The addition also states that no proof that the complainant has read the reg- 
istration statement is required. Wall Street is waiting to make a further 
study of this addition, but is not certain that it will be included in the final 
draft of the amendments. 
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On May 24 the conferees accorded a hearing to James M. 
Landis, Federal Trade Commissioner, to explain, it is stated, 
amendments to the Securities Act. 

With reference to the action of the conferees on May 18 
on the Stock Exchange Control Bill the advices that day 
to the New York ‘Journal of Commerce”’ said: 

Agreement was reached to-day for acceptance by the Senate of the House 
definitions of the term ‘‘bank’’ which includes trust companies. 

Approval was given the Senate language of Section 8 (c) dealing with the 
hypothication of securities carried for the account of customers under 
circumstances that would permit the comingling of his securities with 
those of another customer. 

Section 8 (A) (1) of the House text was accepted by the Senate conferees 
regarding manipulation of security prices making it unlawful for a person 
to effect any transaction involving no change in the ownership of securities 
or to purchase securities with the knowledge that sales will be made in the 
same amounts at the same price by another person. 


May 26 1934 


Accord on Pool Ban. 


The Senate conferees also accepted the House language of Section 8 (A) 
(2) of the bill with the following substitution making it unlawful for any 
person ‘‘to effect, either alone or with one or more persons, a series of trans- 
actions in any security registered on a national securities exchange creating 
actual or apparent active trading in such security or raising or depressing 
the prices of such securities for the purpose of inducing the purchase 
sale of such securities by others.”’ 

The effect of this is to broaden the prohibition of such practices as car- 
ried in the House and Senate bills. 

Sections 8 (A) (4) and (5) of the House bill relating to statements as to 
future prices of securities or other material facts of brokers or dealers 
which will tend to cause prices to rise or fall or which he knows to be false 
were accepted by the Senate conferees. 

The House conferees accepted the Senate language of Sections (9 A) (6) 
prohibition the pegging of prices and Section 10 (B) making it unlawful 
to use any manipulative or deceptive device in connection with the pur- 
chase or sale of securities which may be considered detrimental by the 
administrative commission. 


The conferees on May 21 in considering the question as to 
how much power the Stock Exchange Regulating Commis- 
sion should possess to require financial reports and state- 
ments from corporations, the securities of which are listed. 
They accepted a Senate provision giving the Commission 
authority to require whatever information it might deem 
necessary for the protection of investors when a new issue 
was to be listed. Associated Press advices on that date 
from Washington added: 


For the period after listing, however, they approved the language of the 
House bill limiting the frequency of financial reports to quarterly, leaving 
unchanged a clause requiring the corporations to keep the oringina] in- 
formation reasonably up to date. 

Again the conferees postponed action on such controversial matters as 
whether the Federal Trade Commission or a specially created board should 
be given the task of administering the bill. 

The House bill calls for the former and the Senate bill contains an amend- 
ment by Senator Glass of Virginia specifying the latter. 

The conferees plan to approve all non-controversial sections and then turn 
to the disputed clauses. The Senate managers have agreed not to recede 
on the Glass amendments without obtaining fresh instructions from the 
Senate. President Roosevelt favors the House provision. 

In addition to their action on corporate reports, the conferees to-day 
accepted the House provisions on the removal of a stock from listing. 

They would give the regulating commission authority to prescribe rules 
of procedure. 

The Senate bill, on this point, called for thirty days’ notice and gave 
the commission authority to poll stockholedrs on the question. 


According to advices to the “Journal of Commerce”’ the 
conferees on May 22 came to an agreement on Senate pro- 
visions aimed at preventing officials, directors and others 
from benefitting in securities transactions through the pos- 
session of ‘‘inside’’ information concerning the corporations 
with which they are connected. The advices in part added: 


Liable to Action. 


As adopted by the conference committee, every person who is directly 
or indirectly the beneficial owner of more than 10% of any class of any 
equity security who may realize a profit from dealing in the stock of his 
corporation by reason of ‘‘inside’’ information is liable by an action to be 
brought by the corporation before the extent of those profits. 

The House Committee on Inter-state and Foreign Commerce, in the 
consideration of the pending legislation, reframed from incorporating such 
a section because of the fear that some innocent transactions would ad- 
versely be affected. It had been pointed out to the committee that there 
is a provision in the bill to exempt transactions that do not come within its 
purpose of preventing the unfair use of ‘‘inside’’ information. 

There are a number of cases where the section would not apply, it was 
explained to-night. For instance, where an underwriter might acquire more 
than 10% of the security issue of a corporation for distribution, obviously 
such transaction would not come within the purview of thesection. Further 
more, a person holding an option for a long period of time, who exercised 
the option one day and sold the next day would not come under the ban. 

Suits for recovery would have to be entered within two years. 


Rails to File Two Reporis. 


Railroads, subject to the jurisdiction of the Inter-State Commerce Com- 
mission, are to be permitted to file with the stock market commission 
duplicate reports to satisfy the requirements of the proposed law. Rail- 
road executives were afraid they might have to prepare a mulitplicity of 
reports. 

The conferees to-day ratified their action of yesterday in deleting from 
the bill the proviso that ‘‘nothing in this title shall be construed as au- 
thorizing the Commission to interfere with the management of affairs of 
an issuer.’’ The thought was expressed that retention of this clause might 
lead to innumerable lawsuits contesting the action of the Commission. 

With a few amendments, described as minor clarifications, the over-the- 
counter provisions of the Senate bill were approved. This was also true of 
the section dealing with ‘‘liability for misleading statements.’’ It was 
provided, further, that no action shall be maintained to enforce such 
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liability unless brought within one year after the discovery of the facts 
constituting the cause of action, nor unless brought within three years after 
such cause of action accrued. It has been proposed that the latter period 
be fixed at five years. 


It is stated that the changes agreed on by the Senate on 
May 23 were mainly of a minor or clarifying nature. 
or 


New York Stock Exchange Adopts New Abbreviations 
for Bonds. 


A new set of standardized abbreviations for over 200 
bond issues have been adopted by the Committee on Bonds 
of the New York Stock Exchange, it was made known in 
an announcement issued May 22 by Ashbel Green, Secre- 
tary of the Exchange. The bonds, it was said, previously 
had no set abbreviations. In part, the announcement 
stated: 

There are at present somewhat over 200 bonds for which there are no 
standardized contractions or abbreviations. To correct this difficulty the 
Committee on Bonds has approved standard abbreviations therefor, which 
will be put into effect a few at a time. The Committee proposes to issue 
a circular each week giving a list of the abbreviations which will become 
effective on Monday of the following week, until the entire list of new 
abbreviations is put into effect. Thereafter it is proposed to issue a sepa- 


rate bond abbreviation book, containing a complete list of all abbreviations, 
a copy of which will be sent to all members. 


The May 22 announcement contained a list of 44 ‘“‘words 
and phrases,’’ nine of which had been revised, and a list 
of designations for bonds from A to C. 

ce 


New York Stock Exchange Makes Available Informa- 
tion Received from Oil Companies on Accounting 
Methods in Response to Questionnaire. 


The New York Stock Exchange made public on May 24 
a letter sent by its Committee on Stock List to Presidents of 
listed oil companies, as well as a memorandum summarizing 
the information received from 30 companies in response to 
the questionnaire of the Exchange asking for data on account- 
ing methods. This questionnaire was referred to in our issue 
of Feb. 17, page 1149. The latter addressed to the Presi- 
dents of the oil companies on May 23 bearing on the replies 


received follows: 
May 23 1934. 

On Feb. 5 1034, the Committee on Stock List addressed a circular letter 
to the Presidents of all listed oil companies, asking for information as to 
their accounting and reporting policies with respect to certain enumerated 
points. 

Detailed replies have already been received from 30 companies, and the 
information contained therein has been summarized in the enclosed 
memorandum. 

Although, with respect to several points, many of the replies appear to 
require further clarification, the Committee on Stock List feels it is advis- 
able to provide you with the information obtained in its present form, 
pending further study. 

At the request of the Committee on Uniform Methods of Oil Accounting 
of the American Petroleum Institute, the information contained in this 
memorandum is being submitted to-day at the meeting of the Institute for 
consideration and comment. 

We wish to take this opportunity to thank you for the co-operation 
evidenced in your reply to our letter of Feb. 5 1934. 


The memorandum which accompanied the above, in 
giving the list of the 30 oil companies which had responded to 
the letter of Feb. 5 stated that six have not been heard from. 
The following are the 30 companies: 


Barnsdall Corp. H. F. Wilcox Oil & Gas Co. 
Continental Oil Co. Colon Oil Corp. 
Pacific Western Oil Co. Maracaibo Oil Exploration Co. 
Pan American Petroleum & Trans- Texas Corp. 

port Corp. California Petroleum Corp. 
Panhandle Producing & Refining Co. Indian Refining Co. 
Plymouth Oil Co. Standard Oil Co. of New Jersey 
Pure Oil Co. Warner-Quinlan Co. 
Shell Union Oil Co. Standard Oil Co. of California 
Simms Petroleum Co. Atlantic Refining Co. 


Skelly Oil Co. Seaboard Qil Co. of Delaware 
Standard Oil Co. of Kansas Louisiana Oil Refining Corp. 
Sun Oil Co. Amerada Corp. 


Socony Vacuum Corp. 
Ohio Oil Co. 


Superior Oil Co. 
Texas Pacific Coal & Oil Co. 
Tide Water Associated Oil Co. 


The memorandum says: 


It appears from the letters examined considerable correspondence may 
be necessary on certain points, particularly 4, 5 and 6 in order to determine 
definitely that the procedure followed by certain companies is the same and 
what is meant by the terms ‘‘cost,”” &c. 

This memorandum, summarizing the information received 
embodies 17 questions and numerous subquestions. With 
regard thereto the New York “Herald Tribune” of May 24, 
said: 

The first question dealt with the method of accounting for intangible 
drilling costs, while the second inquiry dealt with the method of determining 
the amount of depletion, whether upon the basis of each well, lease, or 
field, with a brief general description of the method. Eighteen companies 
answered that they determined depletion upon the ‘‘lease’” method. Under 
subquestion (b) of the same inquiry the ‘‘unit basis’’ proved popular. 

Question four, dealing with the method of valuation of inventories of 
crude oil, disclosed that 11 companies replied that the valuation method of 
“cost or market, whichever is lower,’’ was used. Eight companies replied 
that they favored the method of ‘produced at market to refinery at cost, 
plus pipeage or transportation." 
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Land Mortgage Bank of Warsaw (Poland) to Retire 
$53,000 of Outstanding Bonds on June 22. 

William B. Nichols & Co., Inc., advises that $53,000 
of the Land Mortgage Bank of Warsaw 8% dollar bonds, 
due in 1941, guaranteed by the Polish Government, will be 
retired by the sinking fund on June 22 1934. Numbers of 
such bonds previously drawn, but not yet presented, can 
be had on application. An announcement issued in the 
matter further said: 


The Land Mortgage Bank of Warsaw points out that only 31.75% 
of the whole series, being the bonds with Government guarantee, will 
henceforth continue to bear interest at the rate of 8% per annum and be 
eligible for the sinking fund at the old redemption date, namely, Dec. 22 
1941, the remaining 68.25% being the bonds sold internally and not bearing 
Government guarantee, will henceforth only carry interest at the rate of 
44% per annum and be repayable within 55 years from date of issue. 

There is thus a distinction made between bonds placed internally and 
bonds sold externally, a matter of interest to American holders. 


<>. 
— 


Offer by Speyer-& Co.to Purchase luly_1 1932 Coupons 
of Hungarian Consolidated Municipal Loan— 
Rulings by New York Stock Exchange. 

Speyer & Co. are notifying the holders of Hungarian Con- 
solidated Municipal 20-year 7% Secured Sinking Fund Gold 
Bonds External Loan of 1926. that they will purchase at their 
face amount in dollars coupons due July 1 1932 (other than 
coupons attached to part paid drawn bonds) detached from 
these bonds. Holders of said coupons who desire to accept 
this offer should present their coupons at the office of Speyer 
& Co. not later than June 9 1934. Coupons must be accom- 
panied by a signed form letter indicating acceptance of the 
offer. Forms of this letter may be obtained from Speyer 
& Co. An announcement issued May 23 further said: 

Coupons so purchased by Speyer & Co. will be shipped by them to 
Hungary where they are collectible in Pengoes. After collection the cou- 
Pons will be canceled. 

It is hoped that similar arrangements may be made in the near future for 
coupons due Jan. 1 1933 of bonds of this Loan and of Hungarian Consoli- 
dated Municipal 20-year 714% Secured Sinking Fund Gold Bonds External 
Loan of 1925. 

Ashbel Green, Secretary of the New York Stock Exchange, 
made public on May 23 as follows, rulings on the bonds 
adopted by the Committee on Securities of the Exchange: 


NEW YORK STOCK EXOHANGE. 
Committee on Securities. 





May 23 1934. 

Referring to the ruling of the Committee on Securities dated Dec. 28 1933, 
in the matter of Hungarian Consolidated Municipal Loan 20-year 7% 
Secured Sinking Fund Gold Bonds, External Loan of 1926, due 1946, dealt 
in (a) ‘‘with July 1 1932, and subsequent coupons attached”’; (b) ‘‘with all 
unmatured coupons (i. e., coupons, the due dates of which have not been 
reached) attached’’; 

Referring also the offer of Speyer & Co., expiring June 9 1934, to pur- 
chase at face value, the July 1 1932, coupon; 

The Committee on Securities further rules that beginning May 24 1934, 
the bonds may be dealt in as follows: 

(a) “‘with Jan. 1 1933, and subsequent coupons attached”’; 

(b) ‘with all unmatured coupons (i. e., coupons, the due dates of which 
have not been reached) attached’’; 

That bids and offers shall be considered as being for bonds under option 
(a) above unless otherwise specified at the time of transaction; and 

That the bonds shall continue to be dealt in ‘‘flat.’’ 


ASHBEL GREEN, Secretary. 
a 
New York Stock Exchange Adopts Additional Ruling 
on Several Bond Issues of Uruguay. 


Rulings on several bond issues of Uruguay adopted by the 
Committee on Securities of the New York Stock Exchange 
were made public as follows, on May 17 by Ashbel Green, 
Secretary of the Exchange: 


NEW YORK STOCK EXCHANGE. 
Committee on Securities. 
May 17 1934. 

Referring to the ruling of the Committee on Securities, dated April 26 
1934, in the matter of Republic of Uruguay, 6% External Sinking Fund 
Gold Bonds, Public Works Loan, due 1964. 

The Committee on Securities further rules that transactions made on and 
after June 1 1934, shall be settled by delivery of bonds bearing only the 
Nov. 1 1934, and subsequent coupons, unless otherwise agreed at the time 
of the transactions; and 

That the bonds shall continue to be dealt in ‘‘flat.’’ 

Accordingly, the previous ruling, providing two methods of trading in 
the said bonds, namely (a) with Nov. 1 1933, and subsequent coupons 
attached, and (b) with Nov. 1 1934, and subsequent coupons attached, 
will be of no effect beginning June 1 1934. 

Referring to the ruling of the Committee on Securities, dated Feb. 1 
1934, in the matter of Republic of Uruguay, 25-year 8% Sinking Fund 
External Loan Gold Bonds, due 1946. 

The Committee on Securities further rules that transactions made on and 
after June 1 1934, shall be settled by delivery of bonds bearing only the 
Aug. 1 1934 and subsequent coupons, unless otherwise agreed at the time 
of the transaction; and 

That the bonds shall continue to be dealt in ‘‘flat.” 

Accordingly, the previous ruling, providing two methods of trading in the 
said bonds, namely (a) with Aug. 1 1933, and subsequent coupons attached, 
and (b) with Aug. 1 1934, and subsequent coupons attached, will be of no 
effect beginning June 1 1934. 

Referring to the ruling of the Committee on Securities, dated April 26 
1934, in the matter of Republic of Uruguay 6% External Sinking Fund 
Gold Bonds, due 1960. 

The Committe on Securities further rules that transactions made on and 
after June 1 1934, shall be settled by delivery of bonds bearing only the 
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Nov. 1 1934, and subsequent coupons, unless otherwise agreed at the time 
of the transaction; and 
That the bonds shall continue to be delat in ‘‘flat.’’ ; 
Accordingly. the previous ruling, providing two methods of trading in 
the said bonds, namely (a) with Nov. 1 1933, and subsequent coupons 
attached, and (b) with Nov. 1 1934, and subsequent coupons attached, 
will be of no effect beginning June 1 1934. 


in 
_ 





New Rulings on Two Issues of 6% External Sinking 
Gold Bonds of Colombia Made by New York Stock 
Exchange. 

Through its Secretary, Ashbel Green, the New York Stock 

Exchange issued the following announcements on May 17: 


NEW YORK STOCK EXCHANGE. 
Committee on Securities. 
May 17 1934. 

Referring to the ruling of the Committee on Securities, dated Dec. 21 
1933, in the matter of Republic of Colombia 6% external sinking fund gold 
bonds, due 1961 (J. & J.). 

The Committee on Securities further rules that transactions made on and 
after June 1 1934, shall be settled by delivery of bonds bearing only the 
July 1 193%, and subsequent coupons, unless otherwise agreed at-the time 
of the transactions; 

That the scrip received in partial payment of previous coupons shall not 
be delivered with the bonds; and 

That the bonds shall continue to be dealt in ‘‘flat.”’ 

Accordingly, the previous ruling, providing two methods of trading in the 
said bonds, namely (a) with July 1 1933, and subsequent coupons attached, 
and (b) with July 1 1934, and subsequent coupons attached, will be of no 
effect beginning June 1 1934. 

Referring to the ruling of the Committee on Securities, dated March 22 
1934, in the matter of Republic of Colombia 6% external sinking fund 
gold bonds of 1928, due Oct. 1 1961: 

The Committee on Securities further rules that transactions made on and 
after June 1 1934, shall be settled by delivery of bonds bearing only the 
Oct. 1 1934, and subsequent coupons, unless otherwise agreed at the time 
of the transaction; 

That the scrip received in payment of previous coupons shal! not be 
delivered with the bonds; and 

That the bonds shall continue to be dealt in ‘‘flat.”’ 

Accordingly, the previous ruling, providing two methods of trading in the 
said bonds, namely (a) with Oct. 1 1933, and subsequent coupons attached, 
and (b) with Oct. 1 1934, and subsequent coupons attached, will be of 
no effect beginning June 1 1934. 

ASHBEL GREEN , Secretary. 


> 


Gov. Lehman of New York Signs Bill to Aid Minority 
Stockholders. 

Gov. Lehman of New York approved on May 23 a bill 
designed to provide greater protection for dissenting minority 
stockholders in relation to the appraisal and disposal of their 
stock. From an Albany dispatch on that date New York 
“Times” we quote: 

The bill, sponsored by Senator William T. Byrne, provides that when 
it is proposed to issue stock to employees or to sell the franchise and prop- 
erty of a corporation, or where a consolidation is proposed, dissenting 
minority stockholders are authorized to demand that their holdings be 
purchased by the majority. 

In order to obtain a fair appraisal of his stock, a minority member may 
apply to the Supreme Court for the appointment of three persons to ap- 
praise the value of the stock. 

The bill provides that the Court may, at the time of appointing the 
appraisers, or at any subsequent time, direct the stockholder who made 
the application to submit his stock certificates to the clerk of the Court. 
If he fails to comply the Court may, on motion of the corporation, dismiss 
the proceedings. 

Under the measure, the fees and expenses of the appraisers would be 
fixed by the Court and paid by the corporation. It also provides that 
either the stockholder or the corporation may apply to the Court upon five 
days’ notice for an order confirming, modifying or rejecting the appraisal. 

It is provided, however, that if the Court confirms or modifies the ap- 
praisai it shall award interest on the value of the stock, as determined by 
the appraisal, from the time the action was started, and shall direct the 
manner in which the payment shall be made to the stockholder. Before 
receiving payment, however, the stockholders will have to surrender to 
the corporation his certificate of stock. 

i 
Further Decline in Volume of Outstanding Bankers’ 
Acceptances Brings Total Down to $613,129,137 on 
April 30—Reduction in Month $72,025,018. 

To the influence of excessive bank reserves and low money 
rates is attributed the reduced volume of bankers’ accept- 
ances for the month of April. The survey of the American 
Acceptance Council as of April 30 shows the outstanding 
volume of bankers’ acceptances to be off $72,025,018, making 
a total reduction of $157,000,000 since the end of January, 
when, because of rate conditions, the shift from acceptance 
credits to cash loans became noticeable. Of the reduction of 
$72,000,000 for the month of April, $59,000,000 was reported 
by New York City banking institutions, says Robert H. Bean, 
Executive Secretary of the American Acceptance Council, 
who, in his survey made available May 19, added: 

More than 50% of the currently reported decline in bill volume was in 
the type of acceptances employed to finance the storage of goods in domestic 
warehouses. These commodity credit acceptances went off $39,653,597 dur- 
ing the month. To some extent this reduction is due to the movement of 
goods out of warehouses as a seasonal operation and the retirement of the 
credits, but in a very large measure the reduction is caused by the shifting 
of credits from acceptances to over-the-counter loans. 

The next important reduction was in the volume of bankers’ acceptances 
used to finance exports, which declined $22,147,548. 


The volume of bills based on goods stored in or shipped between foreign 
countries went off $9,815,831. The drop in these three types of acceptances 
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therefore accounts for practically all of the $72,000,000 reduction reported. 
The totals for the remaining three classifications, imports, domestic ship- 
ment and dollar exchange, remained practically unchanged. 

The total outstanding volume of bills, at $613,129,137, is now $83,684,220 
less than the volume outstanding at the end of April 1933. 

The discount market operations since the last report of the Council have 
been very light, with no announced changes in rates but with a continuing 
downward tendency. At the end of April, accepting banks were holding 
$236,166,613 of their own bills and $299,387,606 of others’ bills, a total 


of $535,554,219, of which $427,800,000 were held by New York City banks 
and bankers. 


Mr. Bean’s detailed statistics follow : 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS. 


May 26 1934 














Federal Reserve District. | Apr. 30 1934. | Mar. 31 1934. | Apr. 29 1933. 
I siaip-aiy date aenteekiceabaiiste touts ian aiet: dbckicatied $40,254,051 $43,155,106 $43,016,249 
2 bavinasiwibabtabesaananamaken 485,275,826 544,473,744 575,444,756 
D sdtonsangiveebatniluéedmen 15,091,472 15,793,020 9,925,501 
i, weact ahead busainmeaan 1,717,568 2,231,155 1,410,481 
b civaditinee dkid ila ted sbeieed } 608,567 859 »222 
O pantesebssteibbimetbniaédbnud } 6,644,204 8,272,696 | — 2,548,371 
F cicnbnanabhuaemiobarc. te | —- 32°070,250 36,774,398 37,096,792 
DD sethcnaageaiphanae been 2,050,071 2,283,295 1,082,982 
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DD Médebaddbytittes tu dadedsctave, 1, ,000 1,300,000 1,350, 
Sd. abdtutiindetedbiseaamcidaa wal 783,913 1,790,931 1,229,652 
EDD. snub qitatemdediadbate braces dt 25,317,704 25,452,332 19,466,794 
OE ON dito Uo teca ee $613,129,137 | $685,154,155 | $696,813,357 
Decrease for month..._._._____- 72,025,018 | pinecssions 4)- ~ tea 
Poo of. ee Fae eee ena 83,684,220 








CLASSIFIED ACCORDING TO NATURE OF CREDIT. 

















Apr. 30 1934. | Mar. 31 1934. | Apr. 29 1933. 
ne $102 649,562 $102,520,216 $77,338,604 
DP Wiswabbustidcassheocast 163,740,147 185,887,695 176,499,160 
Domestic shipments. -__..... ... 10,586,317 10,673,327 10,273,846 
Domestic warehouse credits. -____- 175,214,320 214,867,917 188,822,403 
Dollar exchange. ...-.....--..-- 2,686 ,437 3,136,815 9,872,333 
Based on goods stored in or shipped 

between foreign countries__.__-_ 158,252,354 168,068,185 234,007,011 





CURRENT MARKET QUOTATIONS ON PRIME BANKERS’ ACCEPTANCES 
MAY 17 1934. 
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Representative Steagall Introduces Bill to Clarify Pro- 
visions of Banking Act of 1933—Would Permit 
National Banks to Act for Customers in Purchase 
and Sale of Stocks. 


National banks would be permitted to buy and sell corpo- 
rate stocks for the account of customers under the terms of 
a bill introduced by Chairman Steagall of the House Banking 
and Currency Committee, which said Washington advices 
May 23 to the New York “Times,” seeks to clear up this 
controversial point and clarify other provisions of the Bank- 
ing Act of 1933. Regarding the bill, we quote further as 
follows from the same advices: 


The Federal Reserve Board has already ruled that it found nothing in 
the Federal statutes that prohibited State banks, members of the Federal 
Reserve System, from giving such service to their customers, and the Comp- 
troller of the Currency, it has been indicated, believes that to be the intent 
of Congress in regard to national banks, although the provisions of Section 
16 of the Banking Act of 1933 as written might be otherwise interpreted. 

The present law contains a sentence which states that ‘‘the business of 
dealing in investment securities by the association (bank) shall be limited 
to purchasing and selling such securities without recourse, solely upon the 
order and for the account of customers, and in no case for its own account.”’ 

No direct mention is made of stocks and a definition of ‘‘investment 
securities’’ appeared to exclude them from the category of investment 
securities. 

Seeks to Remove Doubt. 


The Steagall bill seeks to remove all doubt as to the meaning of Congress 
by striking out at the beginning of the sentence the words ‘‘the business of 
dealing in investment securities’’ and substituting ‘‘the business of dealing 
in stocks, bonds or securitjes.’’ 

Another important provision on the Steagall bill deals with a paragraph 
of the Banking Act of 1933, which provides among other things that ‘‘no 
executive officer of any member bank shall borrow from or otherwise be- 
come indebted to any member bank of which he is an executive officer ,’’ &c. 

The term ‘executive officer’? caused some confusion, and the Steagall 
bill provides a definition and makes other clarifying changes. It says: 

“The term ‘executive officer’ shall include the chairman of the board 


of directors and those officers actively functioning as president, vice-presi- 
dent, cashier or assistant cashier.’’ 


In the Banking Act of 1933 member banks were forbidden to pay any time 
deposit before its maturity and the Steagall bill would change this to read 
that ‘‘no member bank shall pay any time deposit before maturity except 
in its discretion upon waiver of accrued interest on the amount so paid,”’ &c. 


Stock Ownership Changed. 


The Steagall bill continues the provision in the Banking Act of 1933 
that the board of directors of any national bank or other bank member of 
the Federal Reserve System shall consist of not fewer than five nor more 
than twenty-five members. It places the aggregate par value of shares 
which such director must possess ‘‘unpledged and unhypothecated’’ at 
$1,000. 

The present act does not contain the word ‘‘unhypothecated"’ and fixes 
at $2,500 the aggregate par value of the shares to be held. 

The Steagall bill also contains a provision by which stockholders of a 
bank in liquidation may by a majority vote of the entire stock of the bank 
remove the liquidating agent or committee in charge and appoint one or 
more others in place thereof, and specifies that a special meeting may be 
called at any time for that purpose. 
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Federal Home Loan Banks Authorized to Reduce Rate 
to Minimum of 4%. 

Under authority of the Federal Home Loan Bank Board, 
announced May 24, Federal Home Loan Banks are per- 
mitted to make advances to their 2,484 member financial 
institutions at a rate as low as 4%. The maximum is 5%, 
and this has been the rate up to this time on all advances, 
it was noted in a Washington dispatch (May 24) to the 
New York “Times,” in which it was also stated: 

While directors of each regional bank are vested with discretionary 
power, the Federal Home Loan Bank Board said to-day it was ‘‘likely 
that most of the banks from now on will make long-term loans between 
4 and 4%% and short-term loans between 444 and 5%.” 

*‘Member institutions, particularly in the East,’’ said Chairman Fahey, 
“‘were not inclined to borrow at 5% from the regional Home Loan Banks, - 
in spite of the convenient long-term loans thus obtainabie, because they 
were able to borrow elsewhere at lower rates, although only on short-term 
credit. © eee 
- “By reducing the minimum bank rate to 4% it is expected that marked 
stimulus will be given to long-term lending activity by the Federal Home 
Loan Banks. These banks do not loan to individuals but only to home 
financing institutions which have become members of such banks.”’ 

Mr. Fahey expects that by reducing the rate on bank advances member 
institutions will be able to expand not only their lendable resources, but 
in many sections to lower the mortgage interest rates charged to their 
home-owner borrowers. 

Simultaneously, the Home Owners Loan Corp. stated that $728,651,191 
of the corporation’s bonds and cash had been advanced on 246,335 homes 
situated in every section of the country. 


_ 
<_- 





New 3% Bonds of Home Owners’ Loan Corporation 
Listed on New York Stock Exchange. 


The new 3% bonds of the Home Owners’ Loan Corpora- 
tion were listed on the New York Stock Exchange on May 
23 for the first time after having been dealt in over the counter 
and on the Produce Exchange as “when issued.”” The New 
York “‘Post,”’ noting this, said: 

The amount of them issued is not known, but probably is not large. 
It will be increased as home owners accept them and offer them for sale. 
The first sale price was 100 14-32, compared with 100 16-32 bid and 
100 20-32 asked over the counter yesterday and 100% to 4% on the Produce 


Exchange. 
—_— 


Senator Cutting to Introduce Bill Calling for Creation 
of National Bank Which Would Have Sole Author- 
ity to Issue Credit. 


Introduction of a bill providing for the creation of a Na- 
tional bank which would have a monopoly of the issuance of 
credit is planned by Senator Bronson Cutting, of New Mexico, 
insurgent Republican. Senator Cutting, in making known his 
intention in a speech delivered before the Cosmos Club, in 
Washington, on May 19, under the auspices of the People’s 
Lobby, said: 

For a year or more we have been engaged in currency manipulation. We 
have juggled with the currency and we shall no doubt continue to do so. 
The results have been small. The depression is still with us, and it is 
doubtful if we can cope with it by any such methods. 

The reason is that only a small part of our monetary system consists of 
currency. 

Much the greater part is made out of bank credit. Until the Government 
takes control of this most vital part of our financial system it is not going 
to break loose from the burden of debt which is weighing down the Govern- 
ment as well as the private citizen of the nation. 

Most people think of banking as a terribly complicated subject which they 
cannot even attempt to understand. It is complicated in its details, but it 
has been a part of the bankers’ conspiracy to confuse the public by a dis- 
cussion of details so that they may lose sight of the main outlines. Those 
outlines are very simple and they virtually concern the life and happiness 
of every human being. 

Since 95% of our money is made up of bank deposits, it is important to 
understand just what these bank deposits are. Of course, part of them, the 
smaller part, comes from the bank’s customers, who deposit cash or check 
for safe-keeping with the banks. But by far the greater part of these deposits 
are not deposits at all, in the real sense of the word. They come from the 
right given to a bank to lend 10 times, or 20 times, as the case may be, the 
amount of its reserves. 

In the main, the interest of the banker is opposed to that of the general 
community. He is lavish with credit in good times, when it is not needed, 
and he withholds it in bad times when it is a necessity. Furthermore, the 
bankers of the United States, even if we grant them the best intentions in 
the world, are not in a position to work in co-operation in support of any 
definite policy. They have the power to issue vastly more credit than is ever 
actually necessary. Sometimes they do this. At other times they issue so 
little that the economic system cannot be carried on. Then we get starva- 
tion in the midst of plenty, such as we are enjoying at the present day. 

SS 


House Approves One-Year Extension of Bank Deposit 
Guarantee, Increasing Amount to $5,000—Includes 
Provision for ‘‘Permissive’’ Acquisition of Assets 
of Banks Closed Since Dec. 31 1929 by FDIC, at 
Cost Up to $1,000,000,000. 

The House of Representatives late on May 24 passed, 
by a vote of 175 to 0, a revised bank deposit guarantee 
bill, to which was added a rider authorizing the Federal 
Deposit Insurance Corporation to take over the assets 
of banks closed since Dec. 31 1929, at a cost of not more 
than $1,000,000,000. This provision was known to have 
the opposition of President Roosevelt. Funds for financing 
this program would be provided by expanding the capital 
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stock of the FDIC and the Treasury Department would 
be authorized to buy or sell debentures and other bonds 
and securities to furnish the fund. The bill in substantially 
this form was favorably reported on May 21 by the House 
Banking and Currency Committee. It would guarantee 
deposits up to $5,000 for one year after July 1, as compared 
with only $2,500 under the Banking Act of 1933, and the 
same amount in the bill passed by the Senate on March 12. 
Reference to the Senate bill was made in these columns 
March 24, page 1999. In pointing out the main differences 
between the two bills, Associated Press advices from Wash- 
ington May 24 said: 

The Senate voted to continue the present deposit insurance plan, guaran- 
teeing 100% deposits up to $2,500. The House raised the guaranty to 
$5,000. Both measures postpone until July 1 1935 inauguration of the 
permanent plan guaranteeing 100% deposits to $10,000, 75% to $50,000 
and 50% over $50,000. 

The Senate agreed to let the FDIC expand its present $450,000,000 
capital three times. The House voted for an expansion of five times, 
and decreed that half of the total might be used by the FDIC to buy or 
lend on assets in banks which closed between Dec. 31 1929 and Jan. 1 1934. 

The House bill removed the stipulation in present law that State banks 
must be members of the Federal Reserve System by July 1 1936 to have 
their deposits insured by the Insurance Corporation. The Senate ap- 
proved no such provision. 

In its consideration of the bill the House swiftly steam-rollered advo- 
cates of the McLeod bill, which would direct the Reconstruction Finance 
Corporation to buy up assets in closed banks at 100% value and pay 
off their depositors. 

Representative Clarence F. McLeod (Rep.), of Michigan, made a futile 
attempt to change the language in the bill so the Insurance Corporation 
would be ‘‘directed’’ instead of ‘‘empowered”’ to buy closed banks’ assets. 
The Democratic machine rolled him under, 127 to 60. 


A Washington dispatch May 22 to the New York “Journal 
of Commerce” described the principal provisions of the 
bill as reported to the House as follows: 


Possibly the most important provision of the bill as reported to the 
House is the repeal of the requirement of the Banking Act of 1933 that 
State banks must join the Federal Reserve System by 1936 to be eligible 
for participation in the deposit insurance fund. 

It is recalled that this same proposal threatened enactment of the Glass 
banking reform bill last year and the issue was only settled when Senator 
Glass, through the aid of the White House, succeeded in having Chairman 
Steagall back down from his position and require the banks to become 
members of the Reserve System in order to participate. 


Aid to Confidence Seen. 


In its formal report filed with the House to-day, the Banking Com- 
mittee made no mention of this feature of the bill, but declared that insur- 
ance of bank deposits has become a “‘reality’’ and the temporary plan 
which has been in operation for almost a year has tended to ‘‘restore con- 
fidence in the banking structure of the country.”’ 

‘There is no better index of this than the reports from practically every 
section of the country,’’ the report said, ‘‘which show a marked increase 
in bank deposits since Jan. 1 1934 when the insurance went into effect. 

“Inasmuch as 55% of the banks that are now members of the tem- 
porary funds became members through their voluntary application, and 
not by reason of being required to join the Corporation, and inasmuch as 
their ultimately becoming Class A stockholders likewise depends upon 
their voluntary application it is the judgment of the Committee that an 
additional period within which they may participate in the benefits in- 
cident to the insurance of their deposits will better enable them to decide 
upon entering into the permanent insurance plan. 

‘‘While this work of preparation for the more complete protection of 
depositors, which is provided in the plan for permanent insurance, is under 
way, there is every reason to believe that the present feeling of confidence 
in the banking structure of the country will not only remain, but will 
improve as the work of rehabilitation, which was inaugurated with the 
passage of the Banking Act of 1933, will be carried out to complete fruition.”’ 


~—— 





Questionnaire Reported Sent to Bank Directors Who 
Are Also Directors of Investment Trusts—Not 
Issued Through It, Says Federal Reserve Board. 


Directors of banks who are also directors of investment 
trusts were reported this week to have received a question- 
naire from the Federal Reserve Board, seeking to determine 
the character of each investment trust in order to judge 
whether the holding of the two positions would violate the 
provisions of the Securities Act of 1933. At the Federal 
Reserve Board in Washington it was stated on May 24 that 
the Board had sent no such questionnaire, but that it was 
possible that Federal Reserve agents in the various districts 
might have requested supplemental information in connec- 
tion with applications of bank directors who desire to con- 
tinue in their investment trust posts. 

The New York ‘‘Times” of May 24 described the question- 
naire in part as follows: 


The questionnaire has been sent also to banks which have directors 
serving on trust boards. It seeks to determine the relationship between the 
bank and the trust, and asks questions as to what extent the trust trades in 
the market to what extent it buys securities from or sells them to the banks, 
and whether or not it offers securities to the public as a general practice. 

For some time the financial community has been in doubt as to the inter- 
pretation of Section 32 of the act as related to the trusts. Many have held 
that a trust is “primarily engaged in the business of purchasing, selling and 
negotiating securities’ as outlined in that section. Others have held, 
however, that an investment trust is no more subject to ban because of its 
functions than an individual whose principal activities are performing these 
functions for his own private account. It is contended that there is a wide 


difference between this business and the brokerage or investment banking 
business. 
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Action of New York State Bank Superintendent 
Broderick to Enforce Liability of Rhode Islan 
Stockholders in Bank of United States Receives 
Setback—Judge Churchill Sustains Demurrer. 

Action brought by Joseph A. Broderick, New York State 
Superintendent of Banks, against Rhode Island stockholders 
in the defunct bank of the United States, seeking to enforce 
liability in collecting $40,000 in this State to assist in the 
liquidating of more than $30,000,000 of the bank’s liabilities, 

S “ ” 

has met its first setback, said the Providence “Journal” of 

May 19, which further reported : 

Judge Alexander L. Churchill, in a rescript filed in Superior Court, yester- 
day, sustained the demurrer of one of the stockholders. It is likely the 
Supreme Court eventually will be asked to determine questions involved. 

“The question, therefore, narrows itself to this: Will this State, on grounds 
of comity, enforce the statutory provisions of New York as pleaded in the 
declaration ?’’ says the rescript. 

No Similar Legislation. 

The Court’s answer is: ‘One of the tests commonly applied is that of simi- 
larity of legislation. There is no similar legislation here. In 1908 the lia- 
bility of stockholders in State banks was abolished.” . 

There are approximately 75 persons in this State holding stock in the 
defunct bank, and more than a score of the suits against Rhode Island stock- 
holders were brought in various District Courts of the State because the 
claims were for less than $1,000. : 

While 16 grounds of demurrer were set forth in the suits of Superior Court 
jurisdiction, the point most stressed in arguments by Francis B. Keeney, who, 
with Dana M. Swan, of Swan, Keeney & Smith, represented the defence, was 
that the action could not be maintained “since it is based on provisions of the 
laws of New York which are contrary to the laws of this State and contrary 
to its public policy, and hence unenforceable in this jurisdiction.” 


Against Public Policy. 

“Well nigh the whole case of the plaintiff here is made to turn on the 
ex parte findings of an administrative officer embodied in a certificate which 
binds the defendant,’”? Judge Churchill concludes. ‘‘Such a method of estab- 
lishing liability is contrary to our legal traditions and settled practice, and 
hence against our public policy, and would obviously result in injustice to 
the defendant.” 

“No authorities have been cited, and none have been found which establish 
the doctrine that the so-called implied contract of the stockholder embraces 
all the remedial legislation in aid of enforcement of the liability of a stock- 
holder of a foreign jurisdiction, to the degree that such legislation can be 
transported to the domicile of the stockholder and there enforced as a matter 
of right,” says the rescript. ‘The cases where proceedings in a foreign juris- 
diction have already ripened into a judgment or decree stand on a different 
basis.’’ 

a 
Gov. Lehman Signs Bill Creating Nine Branch Banking 
Districts in New York State. 

On May 16, Gov. Lehman of New York signed the 
Stephens bill dividing the State into nine banking districts, 
and permitting a bank to engage in branch banking within 
its own district. Before affixing his signature to the bill, 
Gov. Lehman held an open hearing on the measure at 
Albany on May 10, and as was noted in our issue of May 12, 
page 3193, one of those who expressed opposition thereto was 
George V. McLaughlin, President of the New York State 
Bankers Association. At the hearing it was noted in Albany 
advices to the New York “Herald Tribune” Gov. Lehman 
expressed “considerable concern” less the new legislation 
might revive the “serious menace” of branch banking 
competition. In a memorandum issued with the signing of 
the bill, the Governor stated that the measure “does not 
call for State-wide branch banking,”’ he added, “ it limits 
branches within defined districts comprised of three or more 
counties, each district constituting a natural commercial and 
trade area.” He further stated that the bill provides that 
“in no event shall a branch be opened and occupied in a city 
or village in which are already located one or more banks, 
trust companies or National banking associations, except 
for the purpose of acquiring by merger, sale or otherwise the 
business and property thereof.” 

The Governor also stated that ‘‘in addition to other safe- 
guards, there will be the protection arising from the necessity 
of procuring in advance the approval of both the Superin- 
tendent and of the Banking Board by a two-thirds vote of 
all its members.”’ 

The passage of the bill by the Senate and Assembly was 
noted in our issue of April 28, page 2839. 

Although the bill was signed by the Governor on May 16, 
announcement of his approval of it was not made until 
May 20. The Governor’s memorandum follows: 


This bill divides the State into nine banking districts and permits a bank 
to engage in branch banking within its own district. 

Under existing law any bank or trust company in a city which has a 
population of more than 50,000 may open branch offices within the city 
upon approval of the Superintendent of Banks. The bill before me retains 
that provision but implements it with the additional safeguard that no 
branch can be opened without the approval of the Banking Board by a 
two-thirds vote of all of its members. 

The main feature of the bill authorizes a bank or trust company to open a 
branch office in any city or village located in the banking district in which 
it has its principal office, provided, however, that in no event shall a branch 
be opened and occupied in a city or village in which are already located 
one or more banks, trust companies or National banking associations, 
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except for the purpose of acquiring by merger, sale or otherwise the business 
and property thereof. 

Again the bill provides that before any branch office can be established 
the approval of both the Superintendent and of the Banking Board by a 
two-thirds vote of all its members must be obtained. 

The bill does not call for State-wide branch banking; it limits branches 
within defined districts comprised of three or more counties, each district 
constituting a natural commercial and trade area. 

It contains strong, solid safeguards. In the first place, the banks in 
Manhattan are given no power, additional to that which they possess, to 
open branch banks. Those banks will continue to be restricted to branches 
within the City of New York. In the up-State counties the indiscriminate 
establishment of banks will be absolutely impossible because the bill ex- 
plicitly provides that 2 branch can be opened only in a city or village which 
now has no banking facilities, or if in a city or village already having banking 
facilities, only by the purchase of a bank or trust company already doing 
business therein. In other words, this bill will neither permit the unjustified 
establishment of numerous branches nor a resort to unnecessary competition 
to set up branches. 

In addition to all these safeguards, there will be the protection arising 
from the necessity of procuring in advance the approval of both the Super- 
intendent and of the Banking Board by a two-thirds vote of all of its 
members. 

In this State there are 182 communities without any banking facilities; 
half of this number previously enjoyed such facilities but in recent years 
their banks have been closed because of their unsound condition. This bill 
is the only means open to the people and commercial and business interests 
of those communities to obtain banking facilities. Many of them are in dire 
need of banking facilities. The lack of them has not only inconvenienced the 
people but has handicapped the tradesmen and business men of the com- 
munities. In large measure all the activities of those communities have been 
seriously curtailed. 

Under the Banking Act of 1933 it is expressly provided that the National 
banking associations will be bound by the same restrictions that this bill 
imposes upon State banking institutions. This construction of the Banking 
Act of 1933 has been confirmed by the Comptroller of the Currency of the 
United States. 

This bill should in no way injure the sound unit banks in this State, nor 
will the bill reduce the amount of local credit available to residents of small 
communities. 

Impartial and disinterested experts in banking are largely in agreement 
that the banking structure of this country would be materially strengthened 
by a properly regulated and restricted system of branch banking. The 
purpose of this bill is in accordance with those views. I am confident that 
the bill not only will permit the extension of banking facilities to the com- 
munities now without them but will also greatly aid the banking structure 
of the State of New York. 

The bill is approved. 


From Albany advices, May 20, to the “Herald Tribune” 
we quote: 


Executive approval of the bill is a victory for Joseph A. Broderick, State 
Superintendent of Banks, who was back of it and in the face of strong 
opposition at the Governor's hearing firmly asserted the urgency and sound- 
ness of the legislation. He contended that it eliminated the dangers of 
competition and that it was needed to aid communities that were bereft 
of necessary banking facilities and also that it would be the salvation of 
certain banks now facing danger. 

Except that it embraces Nassau and Suffolk Counties in the same banking 
district (the first) with Kings and Queens, the bill does not otherwise 
extend the branch area of New York City banks, New York, the Bronx and 
Richmond being in the second district, a point brought out by the Governor 
in his memorandum. 


The nine banking districts provided under the new Act 
are as follows: 


The first banking district shall consist of the counties of Kings, Queens, 
Nassau and Suffolk; 

The second banking district shall consist of the counties of Richmond, 
New York and Bronx; 

The third banking district shall consist of the counties of Westchester, 
Rockland, Putnam, Dutchess, Orange, Ulster and Sullivan; 

The fourth banking district shall consist of the counties of Columbia, 
Rensselaer, Washington, Greene, Albany, Schenectady, Saratoga, Warren, 
Essex, Schoharie, Montgomery, Fulton, Hamilton, Otsego and Clinton; 

The fifth banking district shall consist of the counties of Jefferson, 
Lewis, Saint Lawrence and Franklin; 

The sixth banking district shall consist of the counties of Herkimer, 
Madison, Oneida, Onondaga, Oswego, Cayuga and Seneca; 

The seventh banking district shall consist of the counties of Chemung, 
Schuyler, Tioga, Tompkins, Broome, Delaware, Cortland and Chenango; 

The eighth banking district shall consist of the counties of Monroe, 
Wayne, Livingston, Ontario, Yates and Steuben; 

The ninth banking district shall consist of the counties of Chautauqua, 
Cattaraugus, Allegany, Erie, Niagara, Wyoming, Genessee and Orleans. 


——————— 


$4,000,000 of Government Securities Purchased During 
Week of May 19 by Treasury Department. 

During the week of May 19 the Treasury purchased 
$4,000,000 of Government securities in the open market, 
it is shown in a statement issued May 21 by the Treasury 
Department. This compares with $500,000 purchased 
during the previous week ended May 12. Since the incep- 
tion of the Treasury’s support to the Government bond mar- 
ket last November, reference to which was made in our issue 
of Nov. 25, page 3679, the weekly purchases have been as 
follows: 





OK SE SO, kiki chose sceces $8,748,000 ,Feb. 24 1934. ......-...... $1,861,000 
Tht 1 SO. oi ckbdeoduas 2,545, ae 2, Se 10,208,100 
ne: - no 7,079,000 | Mar. 10 1934_-._.......... 6,900,000 
DOE: 00 SHE. 6s cdcwcksowns 16,600,000 | Mar. 17 1934. _..-...----.- 7,909,000 
200, 2 SOEs ecenccncenkh 16,510,000 | Mar. 24 1934. .........-..- 37,744,000 
086; BP WEES & seckccacceee 11,950, <a | a ee 23,600,000 
oe >. eee 44,713,000; April 7 1934._.-...-.-.._- 42,369,400 
Fe Re 33,868,000 | April 14 1934_...--.-.2 2 Le 20,580,000 
oS | separa 17,032,000} April 21 1934___..... 2 ,500, 

CS 2 ee ee 2,800, BUI BO LBB bccn cessscuses 4,885,000 
WO, 6 3OBG es wncacecssede 7,900, 33. See 5,001,500 
| 3 EO * ere *22,528.000| May 12 1934._.......... 2 500,000 
|. Sh || Re nee 7,089,000! May 19 1934._._...-...._. 4,000,000 


* In addition to this amount. $638,400 of bonds held by the Treasury as collateral 
security for postal savings deposits purchased Feb. 9 by FDIC. 
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Treasury Purchases of Silver Totaled 503,308.80 Fine 
Ounces During Week of May 18. 

According to figures issued May 21 by the Treasury De- 
partment, 503,308.80 fine ounces of silver was received by 
the various United States mints during the week ended 
May 18 from purchases made by the Treasury in accordance 
with the President’s proclamation of Dec. 21 1933. The 
proclamation, which was referred to in our issue of Dec. 23, 
page 4440, authorized the Department to buy at least 
24,000,000 ounces of silver annually. Of the amount pur- 
chased during the week of May 18, 501,992.80 fine ounces 
were received at the San Francisco Mint and 1,316 fine 
ounces at the Denver Mint. During the previous week, 
ended May 11, the Treasury purchased 600,631.10 fine 
ounces. The total weekly receipts since the issuance of 


the proclamation are as follows (we omit the fractional 
part of the ounce): 








~~ 
Receipts of Hoarded Gold During Week of May 16 

$1,096,390—$122,130 Coin and $974,260 Certificates. 

Figures issued by the Treasury Department on May 21 
indicate that gold coin and certificates amounting to $1,096,- 
389.86 was received during the week of May 16 by the 
Federal Reserve banks and the Treasurer’s office. Total 
receipts since Dec. 28 1933, the date of the issuance of the 
order requiring all gold to be returned to the Treasury, and 
up to May 16, amount to $86,033,071. The figures show 
that of the amount received during the week ended May 16, 
$122,129.86 was gold coin and $974,260 gold certificates. 
The total receipts are shown as follows: 

Received by Federal Banks— 








Gold Coin. Gold Certificates. 
We NE BO 9s kn cncendatsanswaccasacs $122,129.86 $970,860.00 
Received previously.........----------------- 27 ,649,077.14 55,521,510. 
TOG Go MAP Taine nccccscccscscccescsosces $27,771,207.00 $56 ,492,370.00 
Received by Treasurer's Office— 
.. .  * 9 ">: ee  t  eeeee $3.400.00 
Received previously............-.------------ $245,994.00 1,520,100.00 
, f SS een $245,994.00 $1,523,500.00 


Note.—Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69, previously reported. 


> — 





$355,254,000 in Tenders Received to Offering of $100,- 
000,000 or Thereabouts of Two Series of Treasury 
Bills Dated May 23—Total Accepted $100,597,000— 
$50,457,000 Accepted for 91-Day Bills at Low 


Average Rate of 0.06%, and $50,140,000 for 182- 
Day Bills at Average Rate of 0.13%. 


Tenders aggregating $355,254,000 were received at the Fed- 
eral Reserve banks and the branches thereof, up to 2 p. m., 
Eastern Standard Time, May 21, to the offering of $100,- 
000,000, or thereabouts, of two series of 91-day and 182-day 
Treasury bills, dated May 23, Henry Morgenthau Jr., Secre- 
tary of the Treasury, announced May 21. Of the tenders re- 
ceived, the Secretary said, bids amounting to $100,597,000 
were accepted—$50,457,000 for the 91-day bills and $50,- 
140,000 for the 182-day bills. Both issues of the bills were 
offered in amount of $50,000,000, or thereabouts, and the 
tenders received to the 91-day series totaled $190,788,000, 
while those for the 182-day series amounted to $164,466,000. 

The bids for the 91-day bills, which mature on Aug. 22, were 
accepted at an average rate of about 0.06% per annum, on a 
bank discount basis, and for the 182-day issue, maturing 
Noy. 21, at an average rate of about 0.138% per annum. The 
0.06% rate equals the all-time low at which Treasury bills 
have ever sold—established by a previous offering of 91-day 
bills dated May 16. An issue of 182-day bills, bearing the 
same date, sold at an average rate of 0.14% per annum. The 
offering of bills dated May 23 was announced on May 17 
by Secretary Morgenthau, and was referred to in our issue 


of May 19, page 3366. Details of the result of the offering 
follow: 


91-Day Treasury Bills, Maturing Aug. 22 1934. 


For this series, which was for $50,000,000, or thereabouts, the total amount 
applied for was $190,788,000, of which $50,457,000 was accepted. The 
accepted bids ranged in price from par to 99.983, the latter price being 
equivalent to a rate of about 0.07% per annum, on a bank discount basis. 
Only part of the amount bid for at the latter price was accepted. The average 
price of Treasury bills of this series to be issued is 99.985, and the average 
rate is about 0.06% per annum on a bank discount basis. 


182-Day Treasury Bills, Maturing Nov. 21 1934. 
For this series, which was for $50,000,000, or thereabouts, the total amount 
applied for was $164,466,000, of which $50,140,000 was accepted. - The 
accepted bids ranged in price from 99.949, equivalent to a rate of about 
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0.10% per annum, to 99.931, equivalent to a rate of about 0.14% per annum, 
on a bank discount basis. Only part of the amount bid for at the latter 
price was accepted. The average price of Treasury bills of this series to be 


issued is 99.936, and the average rate is about 0.13% per annum, on a bank 
discount basis. 


- — 
ae 


No Offering of Treasury Bills Announced by Treasury 
Department This Week—Next Maturity June 20 
When $100,110,000 Becomes Due. 

The Treasury Department, for the first time in a long 
period, omitted this week the usual weekly offering of 
Treasury bills, which have been put out to meet maturity -- 
bills, and in some instances to provide additional funds. 
The decision to omit an offering this week was reached for 
two reasons, said advices from Washington, May 24, to 
the New York ‘‘Times’”’ of May 25, which gave the reasons 
as follows: 


Because there is no maturity of Treasury bills to be retired until June 20, 
when $100,110,000 falls due, and because funds on hand were more than 


ample to handle any possible demand that might be made on the Treasury 
for current expenditures. 





- 
— 


New Rules Relating to Procedure Under Federal 
Securities Act Issued by Federal Trade Commis- 
sion—New Form for Registration. 


The Federal Trade Commission made public on May 18 
three rules and a form for registration under the Securities 
Act of 1933, adopted and effective as of May 16, the 


purpose of which was indicated as follows by the Com- 
mission: 





One of the rules relates to procedure to be followed in obtaining an order 
from the Commission which will permit the non-disclosure of portions of 
certain contracts. As provided in the Act, if the Commission determines 
that disclosure of the provisions of any portion of a material contract in 
the registration statement would impair the value of the contract and is 
not necessary for the protection of investors, the Commission may permit 
such provisions to remain undisclosed. 

A second rule adopts the new registration statement form, and rescinds 
approval of the previous form D-2, though statements on the latter form 
will be accepted if filed before July 16 1934. 

The third rule lists items of information which may be omitted from a 
prospectus based upon the new form, but requires as a condition to such 
omission that the prospectus indicate what omissions have been made. 
It also requires the sending of a supplemental prospectus at or before the 
time of delivery of securities registered on the new form, designed to bring 
up to date certain of the items of information asked for in the form. 

The new form, designated as Form E-1, is accompanied by rules which 
indicate the circumstances under which registration should be effected on 
it. Generally speaking, the form is for securities issued in reorganizations, 
but the term “reorganization” is broadly defined to include readjustments, 
exchanges, mergers and consolidations. The time when the statement 
must be effective is also prescribed. 


It was observed in a dispatch May 18 from Washington 
to the New York “Times’”’ that officials said that the new 
rules did not represent any important relaxation of provi- 
sions. The text of the three rules and of the rules as to the 
use of the form follows. Copies of the form itself may be 
had upon application to the Commission. 


Non-Disclosure of Contract Provisions. 


(1) Disclosure of the provisions of any portion of a material contract shall 
not be required in any registration statement if, after application by the 
registrant, the Commission determines by appropriate order that such 
disclosure would impair the value of the contract and is not necessary for 
the protection of investors. In such case, the registration statement as 
made public need not divulge the fact of the existence of such portion of 
a contract. 

(2) In order to secure such an order, the registrant shall— 

(a) omit from the registration statement as originally filed any reference 
to or statement, summary or copy of the portion of any material contract 
which it desires to keep undisclosed. 

(b) file with the registration statement, but not bound as part thereof, 
three copies of such contract, clearly marked ‘‘confidential’’: and 

(c) file with such contract an application to the Commission for such an 
order, identifying the portion of the contract which it desires to keep un- 
disclosed, and stating the facts upon which it relies for the obtaining of 
such order. 

(3) Pending the granting or denial by the Commission of any application 
filed in accordance with paragraph (2), the terms and existence of the 
portion of the contract in question will be kept undisclosed. 

(4) If the Commission is not convinced that any such application should 
be granted the Commission will give notice of that fact by personal service 
on or by the sending of a confirmed telegraphic notice to the agent named 
in the statement to receive notice, and an opportunity for hearing thereon 
(at a time fixed by the Commission) within ten days after such notice. 

(5) If the Commission determines by appropriate order that the appli- 
cation be denied, the agent named in the statement to receive notice shall 
be given notice thereof in the manner provided above and an opportunity 
to withdraw within three days after the giving of such notice all papers 
previously filed as a registration statement. 


Adoption of Form E-1. 


(1) The Commission hereby rescinds its approval of Form D-2, subject 
to the provision, however, that registration statements on said form will 
be accepted until July 16 1934. 

(2) The Commission hereby adopts the attached Form E-1, to be used 
and prepared in accordance with the rules as to the use of such form and 
with the instructions as to its preparation attached thereto, subject to the 
provision, however, that registration statements on this form filed before 
Feb. 16 1935 may omit Exhibit V as required by Item 50. 

(3) Registration of securities to which Form E-1 is applicable must be 
effected, though such securities are to be held by voting trustees and are 
to be represented by voting trust certificates, if such voting trust certificates 
are issued or sold to the public (including in such term any substantial class 
of security holders or their representatives). 





3528 Financial 


Prospectuses for Securities Registered on Form E-1. 


The second paragraph of Article 16 of the rules and regulations effective 
July 6 1933 is hereby amended by inserting, after sub-paragraph (6) 
thereof, new paragraphs so as to read as follows (omitting sub-paragraphs 
(1) to (6), inclusive, which remain unamended): 

“Subject to the foregoing provisions, there may be omitted from a pros- 
pectus the following items of information contained in the registration 
statement: 

(7) If the registration Form E-1 is filed as to any issuer or security: 


4, 11, 16, 17, 22, 26, 27, 39, 40, 41, 43, Exhibits A to K, inclusive, the 


supplementary, earlier balance sheets. required under Exhibits L, N, P, 
R, T and W; Exhibits M, O, Q, U and X, including all statements of prede- 
cessors who are such under the definition in the Form No. 19 (2) (except 
the most recent profit and loss statement of the predecessor most recently 
owner of each item or group of property), but excepting the most recent 
profit and loss statements of the registrant, all guarantors, and all predeces- 
sors who are such under the definition in the Form No. 19 (1); the uncon- 
solidated financial statements of the registrant and the financial statements 
of subsidiaries required under Exhibit V; all supplemental schedules; any 
schedule or statement submitted in lieu of any of the balance sheets or 
profit and loss statements which may be omitted from the prospectus 
under this rule. 

“Provided, however, that if the information contained in the registration 
statement under any of such items or exhibits is omitted from the prospectus 
in accordance with the provisions of this rule, the prospectus must contain 
a statement in the following form in type or print as legible as that employed 
generally throughout the prospectus: 

***As permitted by Article 16 of the rules and regulations of the Federal 
Trade Commission under the Securities Act of 1933, the information con- 
tained under the following items in the registration statement for these 
securities, on file with the Commission, has been omitted. Copies of the 
pages of the registration statement containing the information as to any 
such items may be obtained from the Federal Trade Commission upon pay- 
ment of the Commission's charge for copying. The numbers of the items 
and their subject-matter are as follows: (Insert here only such of the fol- 
lowing as to which information, given in the registration statement, is 
omitted from the prospectus.) 


“*4. Name and address of registrant’s authorized representative in 
the United States. 

‘**11. Summary of provisions of instruments with reference to the rights 
and liabilities of the security holders of the registrant and other issuers 
before the plan. 

‘**16. The (insert here the number of those listed in the statement) 
largest security holders of the r trant from the standpoint of voting power. 

“*17. Tne investment of (d tors, officers, partners, trustees—insert 
whichever is applicable) in securities of the registrant as of a recent date, 
and as of approximately one year prior thereto. 

** ‘22. Names and addresses of legal counsel acting for the registrant in 
connection with the registered securities. 

** *26. Identification of property acquired under the plan by ther trant 
or acquired within the last two years by the registrant or a predecessor 

‘om ns standing in special relationships thereto. 

** ‘27. Comparison of cost of property to the registrant or its predecessor 
and to a standing in special relationship thereto from whom it 
was acqu ° 

** *39. Summaries of material contracts and patents. 

** ‘40. Brief statement of legal proceedings which might affect the value 
of the r tered securities. 

***41. Grounds for denials by governmental bodies of the right to sell 
securities issued by the registrant. 

‘* ‘43. Nature of any interest or contingent fee, or office received or 
held by any person named as an expert in the statement. 

“*Exhibit A. Articles of incorporation (substitute appropriate descrip- 
tion for any documents filed in lieu thereof) . 

** *Exhibit B. Latest annual report. 

** *Exhibit C. Orders of governmental bodies denying the right to sell 


registrant's ties. 

‘ ‘Exhibit D. Underlying indentures. 

‘“* ‘Exhibit E. Underwriting contracts. 

‘**Exhibit F. Opinion of counsel with reference to issue’s legality. 

** ‘Exhibit G. Copy or specimen of registrant's securities. 

‘* ‘Exhibit H. Material contracts or patents. 

‘* *Exhibit I. Deposit agreement and plan. 

** *Exhibit J. Pros us to be used. 

***Exhibits K (and K-1). Schedule of collateral security for issues or 
registrant or others involved in the plan. 

“ ‘Exhibits L, N, P, R, T, W. Balance sheet of (insert name of per- 


>. 
, O, Q, U, X. Profit and loss statement(s) of (insert name 
dates of commencement and termination of period). 
Exhibit V. Unconsolidated financial statements of (insert name of 


of person) for ( 


r trant) for (insert dates). 
subsidiaries) for (insert dates) .’ 

When any schedule or statement is submitted in lieu of any of the balance 
sheets or profit and loss statements, the wording of the required insertion 
in the prospectus should be changed from that specified above to indicate 
the nature of the exhibit on file. 

“Notwithstanding any of the foregoing provisions before or at the time 
of the delivery of securities registered on Form E-1, there shall be delivered 
to the persons intended to receive such securities a prospectus containing 
such information as would have been required in the registration statement 
under the following items, if the statement had originally been filed so as 
to become effective not more than twenty days prior to the date of the 
commencement of the delivery: 8, 10, 13-15, 18, 19, 21, 23, 24, 28(a), 
29(a), 30-37, 44(a)-(0). Such information need be included in this pros- 
pectus, however, only in so far as it differs from that given in a previous 
prospectus used in connection with the registration on this form. It may 
be expressed in a condensed or summarized form subject to the conditions 
provided in the first paragraph of this article. Five copies of any pros- 
pectus purporting to comply with this paragraph must be filed as an amend- 
ment to the registration statement.’’ 


Financial statements of (insert names of 


Rules as to the Use of Form E-1. 


1. Form E-1 is to be used to register securities (including contracts of 
guaranty but excepting voting trust certificates, certificates of deposit and 
certificates of interest or shares in unincorporated investment trusts of the 
fixed or restricted management type not having a board of directors or a 
board of persons performing similar functions, but having a depositor or 
sponsor) issued, sold or modified in the course of a reorganization, as here- 
inbelow defined. 

(If, however, in the course of reorganization there are no ‘‘sales’’ of the 
issuer’s securities to security holders as such which require registration, 
the issuer may register on the form which is appropriate for the type of 
securities involved when issued or sold for cash.) 

2. A separate registration statement shall be filed by each separate 
issuer, whether it be a primary issuer or a guarantor. 

3. A registration statement for securities requiring registration on 
Form E-1 shall be effective before their ‘‘sale’’ by the issuer thereof or an 
underwriter or dealer. 

A “‘sale’’ of such securities by the issuer thereof is involved in the sub~- 
mission of a plan or agreement for reorganization. 

(a) when an opportunity to assent to or to dissent or withdraw from a 


plan or agreement for reorganization is given on such terms that a person 
so assenting or failing to dissent or withdraw within a limited time will be 
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bound, so far as he personally is concerned, to accept such securities, unless 
at the same time he retains or is given a right su uently to withdraw 
which is conditioned, if at all, only upon his payment of not more than his 
proportionate part of the expenses of reorganization, and 

(b) if the plan or agreement referred to is submitted by, or with the 
authority of, the issuer of such securities. 


A registration statement for such securities shall, therefore, be effective 
before such ‘“‘sale’’ is made. 

If the condition stated under (b) in the preceding paragraph is absent, 
either because the proposed issuer is not in existence or for any other reason, 
no registration of such securities is then necessary, in view of the provisions 
of the first clause of Section 4 (1) of the Act. A registration statement 
for such securities shall be in effect in any event, however, before their 
“sale’’ (including their issue or modification) by their issuer or an under- 
writer or dealer. 

4. Since the ‘‘sale” of securities registered on this form may be made 
under circumstances different from those subsequently existing at the date 
of commencement of their delivery to the ultimate holders thereof, it is 
required, as a condition to the continued effectiveness of a statement on 
this form after the latter date, that: 


(1) Any document which is required as an exhibit and which becomes 
effective or which is put into final form subsequent to the effective date 
of the registration statement and prior to the commencement of the de- 
livery of the securities to the ultimate holders thereof, and 

?) Any amendment to a document which is required under Exhibits A 
or D and which becomes effective in such period, shall be filed as an amend- 
ment to the registration statement. 


5. As used in these rules and the accompanying instructions: 


(1) The term ‘‘reorganization’’ includes any transaction involving: 

(a) The acquisition of assets of a person, directly or indirectly, partly or 
wholly, in consideration of securities distributed or to be distributed as part 
of the same transaction, directly or indirectly, to holders of securities issued 
pd such on or secured by assets of such person, whether as a liquidating 
dividend or otherwise. P 

(b) A readjustment by modification of the terms of securities by agree- 
ment; or 

(c) A readjustment by the exchange of securities by the issuer thereof 
for others of its securities; or 

(d) The exchange of securities by the issuer thereof for securities of 
another issuer; or 

(e) A statutory merger or consolidation. 

(2) The term “sale’’ has the meaning given in Section 2 (3) of the Act; 
‘‘Any contract or sale or disposition of, attempt or offer to dispose of, or 
solicitation of an offer to buy.” : 

(3) The term ‘“‘security holder’’ includes a person holding a certificate 
issued against the deposit of the security referred to, whether or not he is 
entitled to return of the security upon surrender of the certificate. 


_ — 
<~ 





Federal Trade Commission Rules that Treasury Stock 
of Corporations Issued Before Effective Date of 
Securities Act Must Be Registered Before It May 
Be Sold. 

A ruling to the effect that treasury stock of corporations, 
originally issued before the effective date of the Securities 
Act of 1933, must be registered under the Act before it may 
be sold, was made known by the Commission under date of 
Mar. 13. Incident to the announcement, it is said to have 
been explained that if a corporation re-acquired some of its 
own stock and then ordered its broker to sell, the stock 
would have to be registered as if it were an original issue. 
The Commission’s announcement of Mar. 13 follows: 


The Federal Trade Commission to-day made public an extract from a 
letter in response to an inquiry concerning the application of Section 4 (2) 
of the Securities Act. This release supplements Release No. 97, published 
Dec. 28 1933, containing extracts from other letters discussing the applica- 
tion of the Act to various situations. 

16. Section 4 (2). Certain corporations having unissued stock and 
others having treasury stock which was originally issued before the effective 
date of the Securities Act proposed to sell such stock through brokers on 
the Stock Exchange. The question was raised whether Section 4 (2) of the 
Securities Act made it unnecessary for the issuing corporations to register 
such stock before ordering its sale. The following is the comment contained 
in the letter: 

“‘Apparently the exemption provided by Section 4 (2) of the Securities 
Act applies to the broker’s part of a broker’s transaction. It does not 
extend to the customer. Whether the customer is excused from complying 
with the requirements of Section 5 depends upon his own status or upon 
the character of the transaction in which he himself is engaged. In other 
words, therefore, an issuer selling through a broker on the Stock Exchange 
would be subject to Section 5 of the Act. This would be true whether the 
securities sold by the issuer were unissued or treasury stock. 

“The House Report on the Securities Act (H. R. No. 85, Seventy-third 
Congress, First Session), at page 16, contains comment on this section of 
the Act which involves the interpretation which I have outlined above. 
Under this exemption it is stated, ‘Purchasers, provided they are not 
dealers, may thus in the event that a stop order has been entered, cut their 
losses immediately, if there are losses, by disposing of the securities. On 
the other hand, the entry of a stop order prevents any further distribution 
of the security.’ This statement indicates that dealers (in the period of 
one year after date of public offering) would be unable to sell through 
brokers securities for which no registration statement was in effect in 
accordance with the provisions of Section 5 (a). The same restriction 
must, of course, apply to issuers and underwriters. Obviously, the Com- 
mittee did not conceive that the exemption extended to the broker’s 
customer.” 

Under this ruling treasury stock originally issued before the effective 
date of the Securities Act of 1933 must be registered under that Act 
before it may be sold. 


An earlier item, bearing on the above, was given in our 
issue of Mar. 3, page 1475. 


-— 
Se 





Federal Trade Commission Adopts New Form to Be 
Used in Registering Voting Trust Certificates 
Under Securities Act. 


The Federal Trade Commission announced on Mar. 15 that 
it has adopted a new form, known as Form F-1, to be used 
in registering voting trust certificates under the Securities 
Act of 1933. Incident thereto the Commission adopted cer- 
tain rules as to the use of the form, and instructions as to 
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its preparation. It also adopted an amendment to Article 16 
of the rules and regulations, setting forth what items of a 
registration statement on Form F-1 may be omitted from a 
prospectus covering such certificates. The Commission in- 
dicated the changes embodied in its rulings as follows: 


The rules as to the use of Form F-1, as contained in the rules and instruc- 
tions accompanying Form F-1, are given below: 

1. Form F-1 is to be used to register voting trust certificates issued 
either in the course of a reorganization or otherwise. 

2. A registration statement for voting trust certificates shall be effective 
before their ‘“‘sale’’ by the issuer thereof (the voting trust) or an under- 
writer or dealer. 

A “sale” of voting trust certificates by the issuer thereof is involved in 
the submission of a plan or agreement for reorganization: 

(a) when anYopportunity to assent to or to dissent or withdraw from a plan or 
agreement for reorganization is given on such terms that a person so assenting 
or, failing to dissent or withdraw within a limited time will be bound, so far as he is 
personally concerned, to accept the voting trust certificates, unless at the same time 
he retains or is given a right subsequently to withdraw which is conditioned, if at 
all, only upon his payment of his proportionate part of the expenses of reorganization, 

(b) if the plan or agreement referred to is submitted by, or with the authority 
of, the issuer of the voting trust certificates. 

A registration statement for the voting trust certificates shall, therefore, 
be effective before such ‘“‘sale’” is made. 

If the condition stated under (b) in the preceding paragraph is absent, 
either because the voting trust is not in existence or for any other reason, 
no registration of the voting trust certificates is then necessary, in view 
of the provisions of the first clause of Section 4 (1) of the Act. A registra- 
tion statement for the voting trust certificates shall be effective in any 
event, however, before their ‘‘sale’’ (including their issue, modification or 
readjustment) by their issuer or an underwriter or dealer. 

3. Since the “‘sale’’ of the voting trust certificates registered on this 
fcrm may be made under circumstances different from those existing at the 
date of commencement of their delivery to the ultimate holders thereof, 
it is required as a condition to the continued effectiveness of a statement 
on this form after the latter date that the registration statemen be amended 
so far as is answers to items 2 and 8 to 12, inclusive, would have been 
defective if it had been originally filed within 20 days prior to the date 
of the commencement of the delivery of the certificates to the ultimate 
holders thereof. 

4. As used in this rule: 


(a) The term “voting trust certificate’’ means any security evidencing a par- 


ticipation in a voting trust or other agreement for the holding of securities for 
voting purposes. 


(b) The term “‘sale’’ has the meaning given in Section 2 (3) of the Act: ‘“‘Any 
contract of sale or disposition of, attempt or offer to dispose of, or solicitation of 
an offer to buy,”’ and includes, specifically, a modification of, or offer to modify, 
the terms of a security by ugreement or otherwise. 


Article 16 of the rules and regulations contains the following paragraph: 


“Subject to the foregoing provisions, there may be omitted from a prospectus 
the following items of information contained in the registration statement.”’ 


The Commission’s amendment supplies the following language to be 
placed as paragraph (6) under the above paragraph, as follows: 


“(6) If the registration form F-1 is filed as to any issuer or security: 3, 26, 27, 
and all exhibits."’ 


The foregoing rules are effective as of Mar. 14 1934. 
Oe 


Federal Trade Commission Held by United States 
Supreme Court to Be Without Power to Order 
Dissolution of Corporation Merged by Vote of Its 
Stockholders—Dissenting Views of Justice Stone— 


Decision in Case of Arrow-Hart & Hegeman Elec- 
tric,Co. 


An order of the Federal Trade Commission directing the 
dissolution of the Arrow-Hart & Hegeman Electric Co., of 
Hartford, Conn., was set aside on Mar. 12 by the United 
States Supreme Court, which in a 5 to 4 decision ruled that 
the Commission was without authority to order dissolution 
of corporations merged by vote of their directors. The High 
Court held that if the merger violated any law the remedy 
lay in the courts and not with the Commission. The ruling 
was given in the case of the Arrow Electric and the Hart & 
Hegeman manufacturing companies, of Hartford, Conn., 
which claimed they had merged to meet active competition 
and denied the consolidation promoted monopoly. Associ- 
ated Press accounts from Washington, in the account of the 
decision, also had the following to say: 


A minority of the court argued that the decision opened a door by which 
ecrporations could evade the Clayton Act and the Federal Trade Commission 
Act and merge by erecting a “screen of corporate dummies.” 

Justice Roberts, who had sided with the majority in recent industrial 
recovery cases, lined up to-day with Justices Vandevanter, McReynolds, 
Sutherland and Butler to uphold the merger of the two compunies. 

The companies had a total capitalization of approximately $4,500,000 and 
were engaged in the manufacture of electrical equipment. 

Claiming they were merging to meet active competition and denying 
the consolidation involved monopoly, the two companies asserted that if 
forced to operate separately many persons would be thrown out of employ- 
ment. The merger was accomplished over an order issued to the Trade 
Commission in July 1932. The action of the Commission was approved by 
the lower Federal courts. 

Through Justice Roberts the majority of the Supreme Court declared that 
“if the merger of the two manufacturing corporations and the combination 
of their assets was in any respect a violation of any anti-trust law, as to 
which we express no opinion, it was necessarily a violation of statutory 
prohibitions other than those found in the Clayton Act. And if any remedy 
for such a violation is afforded, a court and not the Federal Trade Com- 
mission is the appropriate forum.’’ 

The Trade Commission ‘‘may order a practice to be discontinued and 
shares held in violation of the Act to be disposed of,’ the opinion said, 
“but, that accomplished, has not the additional powers of a court of equity 
to grant other and further relief by ordering property of a different sort 
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to be conveyed or distributed, on the theory that this is necessary to render 
effective the prescribed statutory remedy.” 


Dissenting Opinion of Justice Stone. 

In his dissenting opinion Justice Stone said the Clayton Act had been 
nullified in part by the majority ruling, and that a way had been opened 
by which corporators could effect mergers the law was intended to prohibit. 

“The Commission made its finding, abundantly supported by evidence,” 
Justice Stone added, “that the course of action taken was ‘an artifice and 
subterfuge designed in an attempt to evade the Clayton Act, to perpetuate 
the elimination of competition.’ ” 


The following further extracts from the majority and dis- 
senting opinions are from a Washington dispatch, Mar. 12, 
to the New York “Times”: 


Holds Public Not Injured. 

Justice Roberts declared that the “record is said to disclose that com- 
petition was not in fact diminished but preserved.” He also said that the 
stock of the two companies was no longer owned by the holding company— 
‘“‘which had been dissolved’—when the Commission issued its order. 

“Not only is there a total absence of proof of injury to the public,” he 
added, ‘‘but much affirmative evidence that consumers were benefited by 


reduction of prices consequent upon manufacturing efficiency made possible 
by unified control.” . . . 


Expressing a different view, Justice Stone said: 

“That the merged corporation is different from the original offender 
should lead to no different conclusion. It is but the creature, an alter ego, 
of the offender, created by the offender’s exercise of power over the illegally 
acquired stock for the very purpose of perpetuating the suppression of com- 
petition, which the Commission from the start had power to forbid. To 
declare that an offender, whose cause is pending before the Commission, can 
effect through its creatures and agents what it may not itself do, nullifies 
the statute.’’ 

These considerations, he concluded, ‘‘demand our rejection of the conten- 
tion that an offender against the Clayton Act, properly brought before the 
Commission and subject to its order, can evade its authority and defeat 


the statute by taking refuge behind a cleverly erected screen of corporate 
dummies.”’ 


A summary of the case was contained, as follows, in 
Washington advices (Associated Press), Mar. 12, to the 
Hartford “Courant”: 


The Arrow Electric Co. and the Hart & Hegeman Manufacturing Co. con- 
solidated into the Arrow-Hart & Hegeman Electric Co. Before consolida- 
tion they had a total capitalization of approximately $4,560,000, the Arrow 
company having been known in the trade for its socket line, and the Hart & 
Hegeman company for its switch line. 

The consolidation was first attempted through a holding company, which 
was dissolved when the Federal Trade Commission, in March 1928, issued a 
complaint against it. The two companies then decided to merge, but the 
Commission, in July 1932, ordered the dissolution, holding the consolida- 
tion was in violation of the Clayton Act. 


Denied Monopoly Claim. 

Asserting the public had suffered no injury through the consolidation and 
insisting it had benefited through manufacturing economies, resulting in 
lower prices, improved quality and continued operation of the plants, the 
company contended it was meeting active competition in its field from 
other concerns and that the consolidation did not involve monopoly. 

It asserted the enforcement of the Commission’s order would work good 
to no one; that it would annihilate or greatly weaken one of their com- 
panies if forced to separate and would result in throwing many persons 
out of employment at a time when the Federal Government was attempting 
to promote industrial recovery and increase employment. 


The decision of the United States Supreme Court reversed 
the Second Circuit Court of Appeals, which had sustained 
the Commission. 

———__—_ 


List of Companies Filing Registration Statements with 
Federal Trade Commission Under Securities Act. 

In an announcement made available May 21, the Federal 
Trade Commission stated that 10 new registration state- 
ments covering proposed issues amounting to more than 
$6,600,000 had been filed with the Commission under the 
Securities Act. More than $5,360,000 represents industrial 
and commercial issues, while certificates of deposit in re- 
financing matters amount to $792,000; the sum of $136,200 
is for reorganization projects and $310,200 for investment 
companies. Companies or committees filing statements 
have headquarters or operate in Chicago, Cleveland, Los 
Angeles, San Francisco, Cincinnati, New Orleans, Rochester, 
N. Y.; Atascadero, Calif. ; Moodus, Conn., and Webb City, Mo. 
The registration statements (880-889) were listed as follows: 

Haddan Distillers Corp. (2-800, Form A-1), Moodus, Conn., a Delaware 
corporation organized Aug. 31 1933, to manufacture liquors, proposes to 
issue class A non-voting stock at a minimum aggregate price of $218,750. 
The maximum price is undetermined, according to the company. The under- 
writers, Christianson, MacKinnon & Co., 49 Pearl St., Hartford, Conn., are 
expected to purchase 30,000 shares at a minimum of $5 each, ‘‘or 80% of 
selling price if same exceeds $6.25 per share, and subject to increased selling 
price by mutual consent depending upon progress and earnings of company.” 
The first 7,000 shares are expected to be offered at $6.25 each, while the 
public offering price of the next 23,000 shares will be “‘increased by mutual 
consent of company and brokers, depending upon progress and earnings of 
company.” Among officers are: Albert A. Finkelstein, President, New 
York City; David L. Nair, Treasurer, and William F. Service, Secretary, 
both of New Britain, Conn. 

Naybobh Gold Mines, Ltd. (2-881, Form A-1), 808 Genesee Valley Trust 
Bldg., Rochester, N. Y., a Canadian corporation organized Jan. 3 1934, to 
mine gold on claims located in Cochrane District, Ontario, and proposing 
to issue 600,000 shares of common stock, the first 100,000 at 25c. each 
and the balance at 40c. each, or an aggregate of $225,000, the proceeds 
to be used for organization purposes. While no underwriters are listed, it 
is expected a commission of 15% or 20% will be paid directly to broker 
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or agents. Among officers are: Robert J. Naylor, President, and Harvey J. 
Haddleton, Secretary-Treasurer, both of Rochester. Mr. Haddleton is also 
United States agent. 

Pacific Investors, Inc. (2-882, Form A-1), Los Angeles, a Delaware corpo- 
ration organized May 1 1934 to engage in the security investment business. 
The company expects to issue 141,000 shares of common stock at an aggre- 
gate price of $310,200, the proceeds to be used for organization and invest- 
ment purposes. The stock will be offered at $2.20 a share. The under- 
writer is American Capital Corp., 711 Bank of America Building, Los Angeles 
Among officers ure: Henry S. McKee, Presiaent, and E. A. Orwig, Secretary- 
Treasurer, both of Los Angeles. j vm 

Republic Distillers, Inc. (2-883, Form A-1), 803 Schmidt Building, Cin- 
cinnati, a Delaware corporation organized Dec. 5 1933 as a holding company 
for the stocka of distillery and rectifying corporations and the stock of a 
distributing company and a cooperage company, the entire organization being 
intended to manufacture and sell liquor and manufacture the necessary Coop- 
crage. It expects to issue 1,838,518 shares of common stock at $2.50 a share, 
or an aggregate price of $4,596,295, the proceeds to be used for organization 
and working capital. Andrew Scott & Co., 50 Broadway, New York City, 
the underwriter, is to receive the difference between $2 a share and the 
price paid by the public for the stock. Among officers of the company are: 
William A. Thomson Sr., Louisville, Ky., President; Robert L. Kittredge, 
Cincinnati, Secretary, and Jeffrey A. Stone, Elkins Park, Pa., Treasurer. 

Canal & Royal Realty Corp. (2-884, Form D-2), 827 Hibernia Bank 
Building, New Orleans, a Louisiana corporation organized Jan. 16 1934, and 
owning property at Canal and Royal Streets, New Orleans. The company 
expects, under a reorganization or readjustment plan, to issue 10-year 57% 
income bonds amounting to $136,200 and 2,270 shares of capital stock. 
The only stock to be issued will be in exchange for certificates of deposit 
for John D. Nix Jr., first mortgage 6% serial gold bonds, dated March 1 
1927. The basis for exchange will be one share of stock for each $100 prin- 
cipal amount of bonds. The only 10-year 5% income bonds to be issued 
will be in exchange for the certificates of deposit representing the Nix first 
mortgage gold bonds, the basis for the exchange to be $60 principal amount 
of 10-year 5% income bonds for each $100 principal amount of John D. 
Nix Jr. bonds. Among officers of the company are: CO. E. Meriwether, Presi- 
dent, and A. P. Smith Jr., Secretary-Treasurer, both of New Orleans. The 
bonds covered by this registration statement will be subordinated to an 
authorized issue of $40,000 of first mortgage bonds. 

Sam Tavalin and Others (2-885, Form D-1), 33 North LaSalle Street, 
Chicago, a committee for the protection of holders of securities underwritten 
or sold by or through the Logan Square State & Savings Bank and/or the 
Logan Investment Co. In this instance, the Committee is calling for de- 
posits of $125,000 first mortgage real estate bonds secured by first mortgage 
trust deed on real estate of Charles Rollins Holt and Mae K. Holt, namely, 
the Beacon Arms Apartments, 4726-34 Beacon Street, Chicago. The $125,000 
principal amount of first mortgage bonds were for a period of seven years, 
payable in instalments. Because of a default in the principal payment, due 
April 18 1932, the entire principal amount of bonds outstanding and un- 
paid, together with accrued interest, were declared to be immediately due 
and payable. For the protection of bondholders, the bonds were called for 
deposit July 29 1932. A foreclosure suit is pending in the Circuit Court of 
Cook County, Ill. Under a reorganization plan, it is expected the Beacon 
Arms Apartments Liquidation Trust will be organized. Members of the 
Committee are: Sam Tavalin, Emil Jenisch, Waldemar J. Roehler and 
John T. Dempsey, all of Chicago. 


Atascadero Mining Co. (2-886, Form A-1), Atascadero, Calif., organized 
March 28 1934, to engage in mining in California, and proposing to issue 
200,000 shares of common stock at $1 a share, or $200,000. The proceeds 
will be used for equipping and operating gold mining properties, particularly 
the Vanderbilt mines now held by this company under lease. Oscar L. Wil- 
lett, 823 W. M. Garland Building, Los Angeles, is the underwriter ‘‘in the 
same sense that as a licensed stock broker he will handle the stock sales to 
the public on a brokerage commission of 20%. He is not underwriting any 
part of the issue for resale.” Among officers are: Ted Bishop, President ; 
W. E. Hanson, Secretary-Treasurer, and G. Earl Henderson, Vice-President, 
all of Atascadero, Calif. 

Ozark Shoe Co. (2-887, Form A-1), Webb City, Mo., a Missouri corpora- 
tion organized Dec. 20 1933, to manufacture women’s popular priced shoes. 
The company expects to issue 12,500 shares of no par preferred stock at $10 a 
share, or $125,000. Proceeds of a $25,000 bond issue will be used for con- 
struction of the shoe factory, while proceeds of the sale of preferred stock 
will be used for working capital. No underwriters are listed. Among officers 
are: W. A. Corl, Webb City, Missouri, President ; J. R. Hickman, Spring- 
field, Mo., Secretary-Treasurer. 

W. W. Whitecotton Realty Corp. Bonkholders’ Committee (2-888, Form 
D-1, Part II), 111 Sutter Street, San Francisco, Calif., having called for 
deposits of $632,500 first mortgage 614% serial gold bonds (face value, 
$640,000; market value, as of May 7 1934, $268,800) on a hotel property 
of the above company in Berkeley, Calif., announces a plan of reorganization. 
the Committee expects to cause the mortgaged property to be conveyed to a 
new company in exchange for (a) $632,500 mortgage income bonds, which 
amount is equal to the amount of the old first mortgage bonds now on deposit, 
and (b) 1,265 shares of common capital stock of the new company (2,500 
shares authorized only 1,265 to be presently outstanding). The committee 
proposes that it shall then deposit all shares of stock of the new company ina 
voting trust, receiving in return voting trust certificates. The trustees are 
to be as follows: H. S. Boone, Edwin L. Witter, Edward Hohfeld, George 
Knox and Dr. Harley H. Gill, who are likewise members of the bondholders’ 
committee. The bonds were solicited for deposit prior to passage of the 
Securities Act and consequently were not filed for registration. The deposit 
is closed and the plan is now being submitted to the bondholders. 

Superior-Boulevard Apartments First Mortgage Bondholders’ Committee 
(2-889, Form D-1), 310 South Michigan Avenue, Chicago, calling for de- 
posit $35,300 principal amount (market value, as of Jan. 28 1934, $1,941.50) 
out of an original issue of $400,000 (reduced to $321,000) of 61%4% first 
mortgage gold bonds dated Aug. 1 1922, and due serially on or prior to 
Aug. 1 1937. The Committee had on deposit, as of May 7 1934, a total of 
$285,700. J 

Funds were not deposited to meet interest and principal y 
Aug. 1 1931, on bonds of the above issue, which pore cll pei pe 
mortgage on a three-story store and apartment building in Cleveland. 

Pursuant to deposit agreement of July 23 1931, the Committee has adopted 
a reorganization plan contemplating formation of a new company, with an 
authorized capital of 4,280 shares of common stock of no par value All 
stock will be deposited under a voting trust agreement and voting trust 
certificates issued therefor. Members of the Protective Committee are: 
Robert C. Lee and Salmon P. Halle, Cleveland, and Sidney H. Kahn Chicago. 
The Committee has designated Mr. Halle, Mr. Kahn and Jacob P. Stotter the 
latter of Cleveland, as the voting trustees. j 
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(Registration Statements 890-899.) 
New issues filed for registration under the Securities Act, 
totaling more than $6,000,000, were announced May 24 by the 
Federal Trade Commission. They are grouped as follows: 


Certificates of deposit eemesme ecw w now mee ne oe eee eee eens $4,025,000 
industrial and commercial ................-...-2622...2sc00 2,043,735 
Reorgamtesties .6ncccccccncccccccccesescscccensecesssesce 250,000 
Voting trusteethip ..........-.s2002--+---------2- =~ =-=== 23,540 


The industrial and commercial group includes a $270,000 
investment company issue, while the amount listed for reor- 
ganization includes a real estate investment company. Issues 
include a Cleveland apartment house project; Tulsa, Okla., 
co-operative oil pools; a St. Louis adding machine company ; 
Canadian and Colorado mines, and other issues coming from 
San Francisco, Atlanta, Detroit, Toronto and Portland, Ore. 
These registration statements (890-899) are listed as follows: 


Salmon P. Halle and Others (2-890, Form F-1), 924 Hanna Building, 
Cleveland, voting trustees in a reorganization involving Superior-Boulevard 
Co., operator of an apartment house in Cleveland. The voting trust agree- 
ment concerns an issue of 4,280 shares of common stock of the company of 
an aggregate market value of $23,540 based on the last sale made, Jan. 28 
1934, of one of the bonds called for deposit. The bondholders’ committee 
adopted a reorganization plan contemplating formation of a new company 
with an authorized capital of 4,280 shares of common stock of no par value. 
This is to be deposited under the voting trust agreement and voting trust 
certificates issued therefor. The voting trustees are: Salmon P. Halle and 
Sidney H. Kahn of Chicago, and Jacob P. Statter, Cleveland. 

Landowners’ Oil Association (2-891, Form A-1), Tulsa, Okla., a Delaware 
corporation, organized Feb. 24 1927, and now proposing to organize and 
manage co-operative pools of oil, gas and other minerals. ‘The company 
reports that since 1930 it has been “relatively dormant,” but it is planned 
to resume active operations soon. “It is not the purpose of this statement 
to qualify the Association to issue common or preferred or other type of 
certificate or security commonly known as ‘stock,’ ’’ according to the Asso- 
ciation. ‘‘Its object is to enable the Association to enter into management 
or profit-sharing, or pooling contracts or conveyances with landowners. .. . 
The company has two pools The Association desires authority to 
add 200,000 acres to the existing pools and to re-negotiate old contracts, to 
the amount of 50,000 acres.” The 250,000 acres are valued at $750,000, 
according to the registration statement. Allen M. James, of Chicago, is 
President of the enterprise; Campell Osborn of Tulsa, Okla., General Man- 
ager, and Milton Scheib, Chicago, Treasurer. 

Bill-O-Type Corp. (2-892, Form A-1), St. Louis, a Missouri corporation 
organized Nov. 8 1933, to manufacture and deal in adding machines, billing 
machines and other machines, issuing 50,000 shares of preference stock of $5 
par value and 100,000 shares of common stock of $1 par value at an aggre- 
gate amount not to exceed $350,000. Estimated proceeds of $280,000 are to 
be used for organization purposes and working capital. Units are to be sold 
by investment dealers and salesmen, who will receive 20% commission. 
Among officers are: Erwin von Gemmingen, President, and Ferd. J. Tillman, 
Secretary, both of St. Louis. 

Bondholders’ Protective Committee of Stockton Medico-Dental Building 
614% First Mortgage Gold Bonds (2-893, Form D-1), 1110 Crocker Building, 
San Francisco, calling for deposit of the above-named bonds amounting to 
$351,000 now outstanding of an original issue of $400,000. The building 
owners executed and delivered a deed of trust—a first lien on the building 
and land—as security for a bond issue of $400,000. By June 15 1933, $49,000 
par value had been paid. The owners defaulted on that date in payment of 
$11,407.50 interest due on the remaining bonds and in payment of $6,000 
due on the principal. Members of the Committee are: T. OC. Tilden, William 
H. McCarthy, Edward Hohfeld, all of San Francisco; E. B. Fuld, Jesse J. 
Inman and Dr. Dewey R. Powell, all of Stockton, Calif. A reorganization 
plan is proposed. 

Contract & Investment Co. (2-894, Form D-2), 309 West Fort Street, 
Detroit, a Michigan corporation organized April 13 1934, and proposing, 
under a reorganization plan, to issue $250,000 worth of $10 par value com- 
mon stock in exchange for stock of the predecessor company, the Title & 
Trust Co., on the basis of one share of new company stock for each 10 shares 
of $10 par value preferred stock of the old company, or one share of new 
company stock for each 100 shares of no par value stock of the old company. 
The company expects to do business in real estate investments and ‘‘more 
especially the sale on land contracts of dwelling houses in and about the 
City of Detroit.” Among officers are: George H. Vawter, President and 
Treasurer, and S. D. Den Uyl, Secretary, both of Detroit. 

Protective Committee for Holders of Hebrew Benevolent Congregation 
First Lien and Collateral Trust 6% Serial Gold Bonds (2-895, Form D-1), 
813 Union Building, New Orleans, calling for deposit of the above bonds of 
a face value of $174,000 now outstanding of an original issue of $250,000. 
This religious organization is in Atlanta. The bonds issue was to raise 
funds for a new plant and equipment. Beginning April 1 1933, the congrega- 
tion failed to meet interest payments on the bonds and maturing instalments. 
A readjustment plan is contemplated. Members of the Committee are: 
Robert Moore Jr., C. E. Merriwether, A. Palmer Smith Jr., Joseph M. Jones 
and Wilfred G. Gehr, all of New Orleans. 

Bondholders’ Protective Committee for First Mortgage 614% Sinking 
Fund Gold Bonds, Due March 1 1951, of Canadian Rail & Harbour Terminals, 
Ltd. (2-896, Form D-1), 347 Bay Street, Toronto, calling for deposit of the 
above bonds in the face amount of $3,500,000 (market value, $923,125). 
The rail and harbor terminals operate a general warehousing and cold storage 
business in Toronto. The United States agent is United States Corporation 
Co., 150 Broadway, New York City. An action has been brought in the 
Supreme Court of Ontario by Toronto General Trusts Corp. as trustee for the 
holders of the above bonds to enforce the trusts of the indenture securing the 
bonds. The court has appointed a receiver and manager. Members of the 
Committee are: Rt. Hon. Arthur Meighen, Sir Henry Drayton and R. V. 
LeSuer, all of Toronto. 

Pacifie Northwest Co., Inc. (2-897, Form A-1), Portland, Ore., an Oregon 
corporation organized Nov. 28 1933, to deal in first mortgages, first trust 
deeds and other securities, proposing to issue $270,000 preferred and common 
stock, the proceeds to be used for corporation purposes. Among officers are: 
Albert Bernhert, Willamette, Ore., President, and C. C. McFarland, Portland, 
Secretary. 

Poundmaker Gold Mines, Ltd. (2-898, Form A-1), Ottawa, Canada, a Cana- 
dian corporation exploring, developing, mining and refining gold and other 
mineral-bearing ores, and proposing to issue 500,000 shares of no par value 
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common stock totaling $500,000. From the sale of 1,500,000 shares at 20c. 
a share to the underwriters, Burry Securitiese, Ltd., Ottawa, the company 
expects to receive $300,000, which will be used for construction and working 
capital. E. C. Strong & Co., Inc., 40 Exchange Place, New York, is expected 
to purchase 750,000 shares from Burry Securities at 33c. a share and to offer 
500,000 shares to the United States public at $1 a share. Among officers 
are: Senator Gerald V. White, Pembroke, Ont., President, and J. Parker 
Kerby, Port Washington, N. Y., Secretary-Treasurer. 

Mancos Gold Mining Co. (2-899, Form A-1), Denver, a Colorado corpora- 
tion, organized Jan. 18 1934, to carry on a general mining business, it having 
leaseholds and option interests on certain mining properties in Colorado. 
The firm expects to issue 3,474,700 shares at par—5c. each, or an aggregate 
of $173,735, the estimated net proceeds of $112,927.75, to be used for organ- 
ization purposes. The company expects its stock to net $.0325 a share. 
Among officers are: Herbert L. Whipple, Mancos, Colo., President, and O. OC. 
Brunsvold, Denver, Secretary-Treasurer. 


In making public the above, the Commission said: 

In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of the 
issue or that the registration statement itself is correct. 


The last previous list of registration statements appeared 


in our May 19 issue, page 3367. 
—_— Ho 


Gold Mining Industry Opposed to NRA Code—Federal 
Loans for Mining Projects Sought. 


After denouncing the suggestion that an NRA code be 
drawn for the gold mining industry, delegates to the two-day 
meeting of the Gold Mining Association of America referred 
the matter of a code to a committee and adjourned, it was 
stated in a Denver despatch May 21 to the New York 


**Journal of Commerce,”’ in which it was also stated: 

It was expected that the committee, composed of Charles S. Segerstrom 
for California, L. Page for Arizona, Harry 8. Joseph for Utah, Herbert L. 
Williams for Washington, P. C. Stoess of Seattle for Alaska, Judge James 
Owen for Colorado and Carl J. Trauerman for Montana, would delay its 
findings for several months. 

Aside from the matter of an NRA code the meeting was principally con- 
cerned with outlining plans to obtain Federal loans for minnig projects. 
It is expected that the Government will be asked by members of the indus- 
try for approximately $100,000,000 to be used approximately as follows. 
$40,500,000 for new equipment, $50,100,000 for pay rolls during develop- 
ment periods, $3,900,000 miscellaneous mining supplies and $5,000,000 
building and construction supplies. Such expenditures would, according 
to Harry Sears of San Francisco, president of the California mining asso- 
ciation, increase gold production to more than $275,000,000 annually and 
would give employment to 54,000 persons drawing a pay roll of $78,000,000 
annually. 

— or 


Silver Plan Means Nothing, According to Western 
Silver Men. 

In a Denver dispatch May 22 relative to the views of 
Western silver men, the New York “Herald Tribune” said in 
part: 

Silver experts said it virtually would be impossible to acquire the ap- 
proximately 1,300,000,000 ounces of silver needed to bring the silver mon- 
etary stocks to a 25-75% ratio with the existing gold stock. Floating 
stocks of the white metal through the world have been estimated at only 
600,000,000 ounces at an outside figure. 


Experts See Confiscation. 

The proposal to limit the price on the silver to be acquired to 50 cents 
an ounce, silver experts said, would be virtual confiscation of accumula- 
tions of silver in the United States. 

Under the law of supply and demand $1 an ounce silver had been ex- 
pected. The silver community did not take kindly to the request for 
power to take over present surpluses in the United States if necessary. 

Lastly the President’s plan to put a 50% tax on profits accruing from 
silver speculation was disliked. Many speculators have acquired silver at 
lower prices, just as cthers bought stocks and bonds and butter, eggs, 
rubber and other commodities. They pointed out that there was no such 
radical penalty on profits placed on other speculation. 

It also was pointed out that the present price of bar silver in the open 
market, on a purely supply and demand situation, is 45% cents an ounce, 
only 4% cents below the price at which the Government proposes to ac- 
quire more than the floating supply of silver in the world, if necessary. 

Newly mined silver is not affected by the new proposals. It will continue 
to be purchased direct from producers at 64% cents an ounce. 


No Enthusiasm Found. 

A survey of the silver camps showed no enthusiasm for the President’s pro- 
posal on first reading. The general feeling was that the huge purchasing 
proposed never would be undertaken. Silver experts pointed out that silver 
is a world’s market. The quotation of 45 cents an ounce to-day is no higher 
relatively, than when this country was on a gold basis, and silver was 30 
cents an ounce. 

Little or no profit has been made by any one in silver, experts pointed 
out. The buyers merely got pretection on the break on the dollar. 

For instance, when this country was on the gold standard the pound ster- 
ling was around $3.25 and silver was around 29 cents an ounce. Therefore, 
if an Englishman sold 1,000 ounces he would receive $290, which could be 
exchanged into about £88. 

To-day with silver at 45 cents an ounce and the pound sterling at $5.11, 
the same seller of 1,000 ounces would receive $450, which could be ex- 
changed for only £88. 





Canada Is Silent on United States Silver Plan—Premier 
Bennett Said to Have Received an Inquiry from 
Washington on Attitude. 


Advices to the effect that the Canadian Government is 
understood to have received from Washington an inquiry 
whether it is willing to follow President Roosevelt’s proposal 
to establish silver as a 25% currency basis were contained 
in a dispatch May 22 from Ottawa to the New York “Times,” 
which also stated in part: 


Chronicle 3531 


Premier Bennett refused to-day to give any indication in answer to a 
question in Parliament as to what his Cabinet’s decision would be, but 
he is known to be giving the proposal ‘anxious consideration.” ae ee 

American representations were not needed to convince the Canadian Gov- 
ernment of the danger that its currency might go to a considerable premium 
over the American dollar when the latter was put on one-quarter silver basis, 
according to officials here. This would halt the Dominion’s recently grow- 
ing export trade to the United States and make American wheat and other 
competing products cheaper in export markets. It would not necessarily 
enlarge United States exports to Canada, since the Dominion would prompt- 
ly apply its special duties for countries with depreciated currency. 

So far the Canadian Government has remained faithful to the ideal of 
an all-gold standard. But Canada is a party with the United States to the 
silver-stabilization agreement made in London in July and is one of the 
world’s largest silver producers 

H. H. Stevens, Premier Bennett’s Trade Minister, has long urged mone- 
tization of silver and there would be considerable support in the Canadian 
West for such a policy. 

a 


London Press Apathetic Toward President Roosevelt’s 
Silver Proposals—Sees No World Move. 


From the New York “Herald Tribune” we quote the follow- 
ing copyright cablegram from London May 28: 


President Roosevelt’s message to Congress on the subject of silver has 
created only a moderate amount of interest here, and such editorial com- 
ment as appears in London newspapers this morning suggests neither en- 
thusiasm nor hostility, but merely scepticism. The message’s proposals for 
rehabilitation of silver are regarded in London as being of purely political 
importance and as unlikely to produce any serious economic results, in spite 
of the inflationary appearance of the proposed legislation. 

The ‘‘Morning Post,’’ for example, pointed out to-day that, in view of the 
Federal Reserve system’s huge excess of gold holdings, the basis for a vast 
expansion of credit exists in the United States without bringing silver into 
the picture. The President’s intention of negotiating with other countries 
to obtain an agreement for wider monetary use of silver is considered by the 
newspapers as unlikely to succeed. 

“Even,” the ‘‘Morning Post’’ said, “if that is meant seriously (which it 
probably is not), the chances of securing such an agreement can be regarded 
as negligible. There are few competent authorities who attribute any part 
of our troubles to an actual shortage of gold. The existing stocks of gold 
would be ample for the world’s monetary needs, if only they were properly 
distributed, and there is no evidence that the distribution of monetary metal 
can be rendered any more rational by merely piling silver onto gold.’’ 

In the “Daily Telegraph,” it was suggested that President Roosevelt has 
yielded reluctantly to the pressure from the silver bloc and that any powers 
he is now requesting will be exercised with as much caution as political 
circumstances permit. 

“It remains to be seen,’’ according to this newspaper, ‘‘what is the rela- 
tive importance of the ‘mandatory’ and ‘permissive’ clauses in the new 
silver bill. Upon that depends whether yesterday’s message is epoch-making 
or whether it is no more than a minor concession to political pressure and 
inflationist sentiment.”’ 


” 


-_- OP 


Great Britain Will Call in Coins Having High Silver 
Content—To Be Melted Down. 


In a London cablegram May 19 to the New York “Times” 
it was stated that all British silver coins of 1920 or earlier, 
that is to say, all coins having a silver content nearly double 
that of those minted since, are to be called in by banks and 
returned to the Government for melting down. From the ac- 


count we also quote: 

One report to-night was that the silver thus obtained would be sold to 
the United States or applied toward meeting war debt payments. 

The Sunday ‘Times,’ however, asserts that responsible financial houses 
here discredit the idea silver will be accepted on the war debts, as was 
the case in the last British token payment, because President Roosevelt no 
longer has authority to accept payment in silver. 

A more feasible suggestion, it is said, is the likelihood of silver being 
made a new standard metal. 

While there would be no profit in melting coins merely to extract the 
silver, which can be purchased more cheaply in the open market, it would 
pay the Government to make two new coins out of one old one. 

—$—<$—<>—__—_ 


Silver Proposals Criticized in Paris—French Press 
Sees Little Benefit Here or Abroad from President 
Roosevelt’s Program. 


The French press, the Bourse and exchange market all 
gave evidence to-day that President Roosevelt’s silver remon- 
etization move had left them indifferent or critical, said a 
wireless message May 23 from Paris to the New York “Times” 


from which we also quote in part as follows: 

The opinion everywhere was expressed that while it may result in im- 
proving the price of silver as a commodity, its effect on international ex- 
changes, world trade and internal prices in the United States will be very 
small if anything. 

Nowhere can one find the slightest indication that the French desire to 
follow America along the road of remonetization, or even to discuss the 
possibility of an international conference on silver. In fact, the impression 
was given in high financial circles to-day that nothing could be further 
from the French financial policies than the idea of tinkering with silver in 
any way. 

France has nothing whatever to gain along that line, it was stated, even 
Indo-China being outruled since the Parliamentary Commission, which has 
been investigating the possibility of that colony returning to a silver stand- 
ard, turned down the proposition categorically. 

The exchange market showed what it thought when the dollar actually 
improved to 15.10, as against 15.085 yesterday. The Bourse remained com- 
pletely indifferent, according to the financial editors of “Le Temps,” “‘Jour- 
nal des Debats” and “L’Information.” These newspapers and others com- 
ment on President Roosevelt’s move to-night, and to-morrow the ‘‘Agence 
Economique et Financiere’ will devote a leading editorial written by 
Frederic Jenny to the subject. 

M. Jenny sees the move as a concession to the bimetallists and infla- 
tionists, but one ‘‘as prudent as could be, considering its object.’’ Dis- 
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cussing Mr. Roosevelt’s statement on_the_intermational 
Eales UCU 

“It is not necessary to point out that the attitude of 23 central banks, 
which have just again unanimously pronounced in favor of a return as soon 
as possible to the internatitnal gold standard, renders such an accord prob- 
lematical to say the least. Thus, Mr. Roosevelt’s program appears for the 
most part to be theoretical, and the effects its execution will produce, 
whether on the value of the dollar, on the price of silver or on American 
economy as a whole seem destined to be very limited.” 

ooo 


Chinese Favor President Roosevelt’s Silver Plan— 
Manager of Bank of China Says Program Points 
Way to Stability. 

From the New York “Times” we take the following from 
Shanghai May 24: 

Generally favorable reaction greeted President Roosevelt’s silver message 
and subsequent legislative proposals in Chinese banking circles. Pei Tsuyee, 
manager of the Bank of China, expressed the tenor of the reaction by saying 
that the message was welcomed because of the “‘possibility of a sharp change 
in the silver price. The consequent disturbing effect on China’s economic 
life has been greatly lessened.’’ 

Mr. Pei believes that the message points the way to stability and will dis- 
courage speculation, both of which results are wanted in China. Mr. Pei 


praises President Roosevelt for his consideration of other interests than 
American. 


Financial 


gation netessary, 


—- ~~ 
J. H. Rogers Extends Study of Silver in China. 

James Harvey Rogers will spend at least another month ob- 
serving the silver situation in China in the capacity of special 
United States Treasury representative, he indicated on May 
15. it was made known in Shanghai advices on that date to 
the New York “Times” from which we also quote: 

He declined to comment on the Chinese attitude, but Chinese inner circles 
say he is in substantial agreement with the majority Chinese view that any 
considerable increase in silver values would be detrimental to China. 

a 
Reported Ban by Bombay on Silver Imports into India. 

The “Wall Street Journal” of May 21 in advices from Bom- 
bay said: 

Import of silver into India through the Baluchistan border, which is with- 
out customs guards, has been banned and has caused a good advance in 
silver quotations in Bombay. It is believed that this step, combined with 
the recent better demand, will reduce stocks in Bombay and in time lead to 
their replenishment from London and from New York. 

Smuggling of silver into India through the Baluchistan border to avoid 
payment of the government’s import duty has been one of the main features 
of the Indian silver situation in the past years and has made exact calcula- 
tion regarding the Indian consumption of silver from abroad difficult. 

\{ duty of 4 annas per ounce (there are 16 annas to the rupee) was im- 
posed first in 1930. On March 1 1931, the duty was raised to 6 annas, and 
later in the year, following England’s suspension of the gold standard, to 
7% annas. At that time, the duty was, roughly, equivalent to 44% of the 
value of the silver. At the end of February of this year the duty was 
dropped to 5 annas per ounce. 

Silver Demand Up Sensationally. 

Although officials figures on Indian imports show a material reduction in 
purchases of foreign silver in recent years, dropping to 5,325,653 ounces in 
1933 as compared with 102,501,976 in 1930, an undeterminate amount has 
been smuggled into the country. Reporte have been received by the local 
silver market that large shipments have been sent only recently overland 
into India. 

In the latter half of April, a shipment of 700 bars was received in India 
from London which is believed to have paid no import duty. The metal was 
sent by vessel from London through the Mediterranean Sea and unloaded at 
Beirut in Syria. From there it is believed to have been shipped overland 
through Persia and over the Baluchistan border. This is believed to be the 
route taken by most of the smuggled silver. 

At the same time, domestic demand for silver in India has enjoyed a sen- 
sational increase. Advices received on Monday from Bombay indicate that 
the offtake from Bombay bazaars has jumped to 150 bars a day (a bar runs 
about 1,000 ounces). This is almost what some years ago was considered 
a normal offtake. A month ago it was running between 55 to 65 bars a dav 
and in 1932 it had dropped at one time to as low as only 10 bars. . 


Bombay’s Silver Stocks. 

Latest advices indicate that stocks of silver in Bombay are running at 
about 10,000,000 ounces. Immediate reaction of some local silver authorities 
to the week-end developments in India was that there would be no im- 
mediate sharp increase in Indian demand for silver from abroad, but that 
domestic consumption for the time being would be satisfied through the 
Bombay stocks. At current quotations for the rupee, the silver duty is ap- 
proximately 10% cents, which compares with current quotations ‘in New 
York of about 45 cents. 

If the duty is still high enough to make imports of silver undesirable, it 
was pointed out locally, it is possible that the Indian Government’s program 
for silver sales might be facilitated in order to meet the domestic demand. 
Under the terms of the London agreement, the Indian Government sales are 
limited to 140,000,000 ounces over a four year period (in other words, 35.- 
000,000 annually) with a maximum of 50,000,000 ounces in any one year. 


<i 





Wall Street Cold to President Roosevelt’s Silver Pro- 
gram—Puzzled Over Provisions. 

The outstanding feature of the Administration’s silver 
program, according to Wall Street opinion, was the revelation 
by the President that the Government had entered into 
conferences with foreign governments on the silver question, 
said the New York “Times” of May 23, which added that the 
financial district was by and large critical of the remainder 
of the program, and all commentators expressed themselves 
as puzzled over the meaning of many of the provisions 


outlined in Mr. Roosevelt’s message. In part the “Times” 
also said: 


—_ 
_ 
_ 
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The opinion was expressed in financial circles that the only chance for 
even a moderately successful bi-metallic system would be its adoption in 
all the principal countries of the world. Further, it was asserted, the 
apparent market lack of interest in silver evinced by most European powers 
presents an important barrier to the eventual conclusion of such an 
agreement. 

Wall Street observers are inclined to the belief that the silver producers 
can hardly be satisfied by the proposed legislation outlined by the President. 
The fact that the Treasury has agreed to buy at 64}4 cents an ounce all 
the newly mined silver produced by domestic mines during the next four 
years, it is thought here, should have amply satisfied the producers of the 
metal in the United States. 

The President's message on silver aroused only a mild interest in Wall 
Street in its general provisions, although these were found to diverge 
widely in important particulars from the program described after the 


negotiations between the silver Senators and the Treasury Department 
last week. 


-_ 
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Stocks React Bearishly. 


The interpretation of the first reading was bearish, however, inasmuch 
as silver mine stock declined 1 to 4 points on the securities markets and silver 
futures lost between % and % cent in value as a result of heavy selling. 
The silver market rallied slightly at the end when a bid for 2,500,000 ounces 
of July silver was placed on the Commodity Exchange for an undisclosed 
principal at 45.19 cents an ounce. = 

The most distressing feature of the program, according to silver dealers, 
is the possibility that the Government may at any time, under its permissive 
section, decree the nationalization of silver, take over all private stocks, 
and assume control of exports an imports. This would effectively arrest 
all trading in silver futures, they fear, and they view the prospect with 
gravest concern. 

These fears were held responsible for most of the selling of silver futures 
yesterday, even though apparently it would be possible to buy the metal 
freely at 45 cents and a fraction and sell it to the Treasury at 50 cents, 
paying a tax on the profit after the expenses of making the trade. 

There is also the prospect that the legislation may not be enacted at 
this session of Congress, however, and dealers took the position that the 
best way out of the dilemma was to reduce long positions and take such 
profits as were available on metal actually in hand. 

All of the more important silver interests yesterday expressed the desire 
to study the situation at greater length before making any direct comment 
on the matter. 

It was reiterated that there is not enough available silver here or on other 
markets to provide the Treasury with the 1,312,700,000 ounces of silver 
required for .establishing a 25-75 ratio in metallic reserve between silver 
and gold, under the mandatory section of the proposals. 

The only part of the world where such a supply could be had, and then 
only over a protracted period, is in the Orient, it was asserted here. 

In addition to the program under which the Treasury is buying newly 
mined gold, the silver interests in the United States have been successful in 
obtaining the silver agreement reached at the World Economic Conference 
of last summer, since ratified by the powers concerned, and in securing 
passage of sections of the Gold Reserve Act of last January which gave the 
President additional discretionary powers to issue silver certificates rather 
than silver dollars for the metal purchased. 

Bankers who discussed the program merely pointed out their belief that 
mandatory monetization of silver would involve an increase in the volume 
of money without relation to business requirements, and that there is 
already in the Treasury over $2,000,000,000 of unmonetized gold and about 
$1,670,000,000 of excess member bank reserves in the Federal Reserve 
System which could support a tremendous credit expansion if business had 
any considerable legitimate demand for credit. 

Declines occurred in all principal silver mining stocks on the New York 
Stock Exchange and New York Curb Exchange yesterday, weakness having 
started hours before the President's silver message appeared on news 
tickers soon after 1 p. m. The following table shows transactions in such 
stocks during the day. 

Stocks— 

Amer. Metals 
Amer. Slt. & Ref 38% 39 
Howe Sound 48), 49% 
McIntyre Porc a 43 44 
Newmont Min 5 47 47 
Als 
114% 
ee 


High. 
24% 


Low. Last. 
22% 23 


Sales. 
1,300 
16,900 
13,300 
2,400 
200 
15,000 
7,200 


Decline. 
1% 
3% 
2% 
1% 
2% 

4% % 

116 4% 


House Committee Favorably Reports Bill to Reduce To- 
bacco Taxes by 40%—Full Amount of Cut Would 
Be Passed Along to Consumer, According to Pro- 
ponents of Measure. 

The House Ways and Means Committee on May 25 
favorably reported a bill which would reduce by 40% taxes 
now paid on all tobacco products. All of the major tobacco 
companies favor the bill, and have agreed to pass along the 
reduction in tax to the consumer, so that a package of 
cigarettes now selling for 15 cents would retail for 10 cents. 
The measure was the subject of a recent White House con- 
ference, but it was said in Washington that President Roose- 
velt has not yet signified his approval of the bill. Chairman 
Doughton of the Ways and Means Committee said on May 
24 that practically all of the $75,000,000 in taxes which would 
be saved under the bill would be passed along to the consumer. 

United Press Washington advices May 24 commented 
further on the measure as follows: 

Experts were quick to point out this bill would reverse the customary 
policy of the Department of Agriculture and the Agricultural Adjustment 
Administration. Their campaign has been directed toward taking agri- 
cultural land out of production. 

The tobacco bill, it was said, would cause increased consumption of cigars 
and cigarettes and thus lead to planting of additional land instead of 
acreage reduction. Fred M. Vinson, chairman of the subcommittee that 
drafted the bill, said it might lead to ultimate scrapping of the entire tobacco 
acreage reduction program. Increased consumption, he said, probably 
would bring tobacco prices up to parity. It also was believed that continued 


heavy advertising in newspapers would contribute to increased consump- 
tion. 


Any loss in revenue to the Government, Doughton said, probably will 
be made up through increased consumption. 
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“The subeommittee,’’ Doughton said, ‘‘heard representatives of all 
major cigarette producing corporations promise that if the tax reduction is 
enacted the entire benefit will accrue to the consumer, with no additional 
profit to the producer. We believe that these firms realize the seriousness 
of the situation and will carry out their promises in order to benefit tobacco 
growers.” 

Under the bill, the cigarette tax is reduced from $3 to $1.80 a thousand. 
Levies on cigars, chewing and smoking tobacco and snuff are reduced 40%. 

—_ ani 
Resolution Empowering President to Embargo Arms 
Shipments to Bolivia and Paraguay Approved 
by House and Senate. 

An Administration resolution to empower President 
Roosevelt to forbid the sale in the United States of arms or 
munitions to either Bolivia or Paraguay, designed to end 
the Chaco warfare by cutting off supplies of war materials 
to the belligerent countries, was approved by the House on 
May 23, without a record vote and with little debate. The 
Senate Foreign Relations Committee unanimously approved 
the resolution on the same day. The Senate by unanimous 
consent approved the resolution on May 24 and sent it 
to the White House for President Roosevelt’s signature. 

A dispatch from Washington on May 23 to the New 
York “‘Times”’ said, in part: 

House passage of the Chaco resolution required no record vote, and it was 
not accompanied by any discussion except a speech by Representative Fish 
of New York who, while ‘‘100%"’ for the resolution, criticized last year’s 


original proposal to let the President determine the aggressor before de- 
claring an arms embargp. 





Warns of Possible Results. 


Mr. Fish said it would be a great mistake for Norman H. Davis, Ambassa- 
dor-at-Large, to go to the Geneva Conference and assert that Congress 
was ready to give the President power to determine the aggressor in a 
controversy. . . 

A report on the resolution, presented by Chairman McReynolds of the 
House Foreign Affairs Committee, contained the letter Secretary Hull 
wrote to the Chairman yesterday, and also asserted that the Administra- 
tion was ‘‘very anxious’’ to have the resolution adopted as reported by the 
Committee. 

Added to the report was a table showing that more than $750,000 worth 
of arms and ammunition had been exported from this country to Bolivia 
and Paraguay during 1933 and the first three months of 1934. Bolivia 
received munitions totaling $661,868, and Paraguay $98,729. . . . 


Consultations Being Held. 


The resolution provides that President Roosevelt may prohibit sales of 
arms ‘‘after consultation with the governments of other American republics 
and with their co-operation.’’ The consultation called for is already under 
way. Mr. Welles, in charge of Latin-American affairs for the State De- 
Partment, has been conferring for several days with the diplomats of 
Argentina, Brazil, Peru and Chile. 

Obtaining their co-operation, however, may prove more difficult, from 
early indications. Formal replies have not been received from the govern- 
ments consulted, but the informal consensus seems to be that the embargo 
problem is one for the arms-producing countries to tackle at the source. 

All of the neighboring nations have treaties with both belligerents guar- 
anteeing free transit of goods, without specific prohibition of arms and 
munitions. Under the circumstances, they would prefer that the arms- 
exporting countries agree not to export, so that the problem of transit 
would not arise. 


Speedy Congressional action on the resolution was 
prompted by a letter sent by Secretary of State Hull on May 
22 to Representative McReynolds and Senator Pittman, 
Chairmen of the House and Senate Foreign Affairs Com- 
mittees. The text of Mr. Hull’s letter follows: 


May 22 1934. 
My Dea: Mr. McReynolds: 

I am directed by the President to inform you that H. J. Res. 347, author- 
izing the President under certain conditions to prohibit the sale of arms and 
munitions of war to the countries now engaged in armed conflict in the 
Chaco, meets with his entire approval and that he hopes that you may 
find it possible to secure favorable action on this resolution by the Com- 
mittee on Foreign Affairs and by the House of Representatives. 

This conflict has been proceeding intermittently since December 1928, 
and continuously since June 1932. It has involved the loss of thousands 
of lives and, if it is permitted to continue unchecked, the destruction of life 
is likely to assume appalling proportions. 

War in any part of the world is a matter of concern to this Government. 
But war between two American republics is of special and vital concern, 
which neither our humanitarian sentiment nor our feeling of American 
solidarity will permit us to ignore. 

The efforts which this Government has put forth in co-operation with 
the governments of other American republics, and the similar efforts of 
the League of Nations to bring about an honorable peace between Bolivia 
and Paraguay have thus far failed to achieve the desired result. 


Efforts at Conciliation Fruitless. 

The governments of Bolivia and Paraguay have refused to accept the 
carefully considered proposals for the restoration of peace which have been 
presented for their consideration. Their attitude has forced us to the con- 
clusion that, in the existing circumstances, further efforts at conciliation, 
unaccompanied by more direct measures, would be fruitless. 

The United States should be willing to join other nations in assuming 
moral leadership to the end that their citizens may no longer, for the sake 
of profits, supply the belligerent nations with arms and munitions to carry 
on their useless and sanguinary conflict. 

This Government has already consulted with the governments of several 
American republics asking them for information as to the accuracy of 
reports to the effect that conversations have been in progress among them 
with a view to the taking of practical measures to bring about a cessation 
of the conflict. 

We have asked for suggestions as to how this Government might most 
usefully and most efficiently co-operate in this task, and we have made it 
clear that, pending the receipt of their suggestions, we are recommending 
legislation which will place this Government in a position to co-operate in 
putting an end to the traffic in arms and munitions from other countries 
to those at war. 
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We have not as yet received definite replies from all of the governments 
of the American republics which we have consulted, but the replies we have 
received lead me to believe that this Government will secure assurances of 
the co-operation which we desire. 

The Council of the League of Nations has appointed a committee to 
consult with the principal governments of the world and to ascertain 
whether they are prepared to participate in measures designed to prevent 
the sale of arms and munitions of war to Bolivia and Paraguay. 

I am in receipt of a telegram dated May 20 from the Chairman of that 
committee. I am replying to this telegram that this Government is not 
at present in a position to take the measures proposed by the League, 
but that if legislation is secured conferring the necessary authority upon 
the President, this Government will be prepared to co-operate to the 
fullest extent. 

The Chairman of the Committee has sent similar telegrams, requesting 
a statement of this position, to the other governments of which the co- 
operation would be necessary to prevent the sale and shipment of arms 
and ammunition to the warring countries. 

The nature of the replies which have been made are not as yet known 
to this Government. I have reason to believe, however, that the arms- 
producing nations of the world will find it possible to join in this move- 
ment and that the selfish interests of manufacturers and merchants of 
arms and munitions will not be permitted to stand in the way of concerted 
action sponsored by the enlightened opinion of the world. 

I hope that you may find it possible to press for favorable action on 
this resolution at the earliest opportunity in order that the American 
Government and people may participate in this movement to restore 
peace between two American republics. 

Sincerely yours, 
CORDELL HULL, 


-— 
a 


President Roosevelt’s Message to Congress Recom- 
mending Legislation to Broaden Authority for 
Further Acquisition and Monetary Use of Silver. 


In more detail we are referring elsewhere in our issue to- 
day to the recommendation made by President Roosevelt 
in a message addressed to Congress on May 22, for legislation 
whereby it would be declared ‘‘to be the policy of the United 
States to increase the amount of silver in our monetary stocks 
with the ultimate objective of having and maintaining one- 
fourth of their monetary value in silver and three-fourths 
in gold.”’ We give herewith the President’s message: 

To the Congress of the United Siates. 


On Jan. 11 1934 I recommended to the Congress legislation which was 
promptly enacted under the title, ‘‘The Gold Reserve Act of 1934.’" This 
Act vested in the United States Government the custody and control of 
our stocks of gold as a reserve for our paper currency and as a medium 
of settling international balances. It set up a stabilization fund for the 
control of foreign exchange in the interests of our people, and certain 
amendments were added to facilitate the acquisition of silver. 

As stated in my message to the Congress, this legislation was recom- 
mended as a step in improving our financial and monetary system. Its 
enactment has laid a foundation on which we are organizing a currency 
system that will be both sound and adequate. It is a long step forward, 
but only a step. 

As a part of the larger objective, some things have been clear. One is 
that we should move forward as rapidly as conditions permit in broad- 
ening the metallic base of our monetary system and in stabilizing the 
purchasing and debt-paying power of our money on a more equitable 
level. Another is that we should not neglect the value of an increased use 
of silver in improving our monetary system. Since 1929 that has been 
obvious. 

Some measures for making a greater use of silver in the public interest 
are appropriate for independent action by us. On others international 
co-operation should be sought. 

Of the former class is that of increasing the proportion of silver in the 
abundant metallic reserves back of our paper currency. This policy 
was initiated by the proclamation of Dec. 21 1933, bringing our current 
domestic production of silver into the Treasury, as well as placing this 
Nation among the first to carry out the agreement on silver which we 
sought and secured at the London Conference. We have since acquired 
other silver in the interest of stabilization of foreign exchange and the 
development of a broader metallic base for our currency. We seek to 
remedy a maladjustment of our currency. 

In further aid of this policy, it would be helpful to have legislation 
broadening the authority for the further acquisition and monetary use 
of silver. 

I therefore recommend legislation at the present session declaring 
it to be the policy of the United States to increase the amount of silver in 
our monetary stocks with the ultimate objective of having and maintaining 
one-fourth of their monetary value in silver and three-fourths in gold. 

The executive authority should be authorized and directed to make the 
purchases of silver necessary to attain this ultimate objective. 

The authority to purchase present accumulations of silver in this country 
should be limited to purchase at not in excess of 50 cents per ounce. 

The executive authority should be enabled, should circumstances require, 
to take over present surpluses of silver in this country not required for 
industrial uses on payment of just compensation, and to regulate imports, 
exports, and other dealings in monetary silver. 

There should be a tax of at least 50% on the profits accruing from dealing 
in silver. 

We can proceed with this program of increasing our store of silver for 
use as a part of the metallic reserves for our paper currency without seriously 
disturbing adjustments in world trade. However, because of the great 
world supply of silver and its use in varying forms by the world’s popula- 
tion, concerted action by all nations, or at least a large group of nations, 
is necessary if a permanent measure of value, including both gold and 
silver, is eventually to be made a world standard. To arrive at that point 
we must seek every possibility for world agreement, although it may 
turn out that this nation will ultimately have to take such independent 
action on this phase of the matter as its interests require. 

The success of the London Conference in consummating an international 
agreement on silver, which has now been ratified by all the Governments 
concerned, makes such further agreement worth seeking. The ebb and 
flow of values in almost all parts of the world have created many points 
of pressure for readjustments of internal and international standards, 
At no time since the efforts of this nation to secure international agree- 
ment on silver began in 1878 have conditions been more favorable for 
making progress along this line. 

Accordingly I have begun to confer with some of our neighbors in regard 
to the use of both silver and gold, preferably on a co-ordinated basis, as 
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a standard of monetary value. Such an agreement would constitute an 
important step forward toward a monetary unit of value more equitable 
and stable in its purchasing and debt-paying power. 


FRANKLIN D. ROOSEVELT. 








The White House, May 22 1934. 


<i 
— 





J. L. Amberg of Harriman & Co. Sees No Necessity for 
Employment or Gold and Silver as World Monetary 
Base—Doubts Foreign Governments Will Look 
With Favor on Plan. 


J. L. Amberg, Economist of Harriman & Co., made the 
following comment on President Roosevelt’s silver statement 
as to the possibility of concerted action by a large group of 
nations to employ gold and silver as a world monetary base: 

It is difficult to visualize how other nations will be interested in changing 
their metallic base from either gold or the present managed currency to 
one comprising perhaps 75% gold and 25% silver. While it is true that 
this might be of service in expanding the base for issuance of currency, 
as far as we discover, no such necessity at present arises. Gold countries, 
to the best of our knowledge, still have ample reserves, with the exception 
of two or three of the smaller ones, where they are only technically on a 
gold standard. England and her satellites are working along quite well, 
as the world recognizes, without anything but the present paper standard. 

The real ‘‘sine qua non” of any monetary issuance in normal times is 
a free exchange of metal for governmentally-issued currency. In other 
words, the only reason that gold has been feasible as a standard was be- 
cause normally uations were both willing and able to purchase all gold 
offered in exchange for the national money or, in the same token, were 
willing without question, on demand, to offer gold—whether in coin or 
bullion—in return for printed currency of the realm. 

Silver, in our estimation, does not meet this requirement. It has not 
the scarcity value; it can be mined, as we think we can show, in large 
quantities if the price is sufficiently high; it is really a commodity; and there 
is and has been enormous fluctuation. We therefore take the liberty of 
suggesting that even though it be helpful, it is very doubtful that foreign 
governments will look with favor upon uprooting the gold standard which 
has obtained for about 60 years, in favor of a bi-metallic symmetallic, or 
any other combination standard. 


> 
—_ 


President Roosevelt Asks Congress for Legislation 
Authorizing Increase of Silver in Monetary Base— 
Would Permit Government Purchase of Metal at 
Not More than 50 Cents an Ounce—Bill to Effect 
Administration’s Program Introduced in Senate— 
Advocates Concerted Action by All Nations on 
Bimetallic Base. 

President Roosevelt on May 22 sent to Congress a message 
in which he recommended legislation designed ‘‘ultimately”’ 
to provide for an increase in the Government’s monetary 
stocks so that silver would represent one-fourth of the value 
of our monetary reserves. Immediately following the re- 
ceipt of his message a bill which had been drafted by the 


Treasury was introduced by Senator Pittman in the Senate, 
where it was said it would receive consideration as soon as 
the Senate completed action on the reciprocal tariff bill. 
The “‘permissive”’ silver legislation suggested by the Presi- 
dent contained the following proposals: 
1. A declaration that it is the policy of the United States to increase 


the amount of silver in our monetary stocks with the ultimate objective 


of having and maintaining one-fourth of their value in silver and three- 
fourths in gold. 


2. The Executive authority is authorized and directed to make the 
purchases of silver necessary to attain this objective. 

3. The President is authorized to purchase present accumulations of 
silver in this country, paying the holders not more than 50 cents per ounce. 

4. The President is given permissive authority to nationalize surpluses 
of silver not required for industrial uses ‘‘on payment of just compensation, 
and to regulate imports, exports and other dealings in monetary silver.” 

5. A tax of 50% is imposed on profits accruing from dealing in silver. 

_ The bill designed to accomplish the above purposes—to be 
known as the “Silver Purchase Act of 1934,” as introduced 
in the Senate omitted the taxing provision, in order that 
it might not be classified as a measure to raise revenue, which 
would have to be fust introduced in the House. It was 
reported from Washington, however, that if the bill passes 
the Senate the tax provision will be inserted when it comes 
before the House. 

In his message the President said ‘‘some measures for 
making a greater use of silver in the public interest are 
appropriate for independent action by us. On others inter- 
national co-operation should be sought.’’ He further said 
‘the Executive authority should be enabled, should cireum- 
stances require, to take over present surpluses of silver in 
this country not required for industrial uses on payment of 
just compensation, and to regulate imports, exports and 
other dealings in monetary silver.’’ Advocating a tax of at 
least 50% on the profits aceruing from dealing in silver, he 
went on to say: 

We can proceed with this program of increasing our store of silver for 


use as a part of the metallic reserves for our paper currency without seriously 
disturbing adjustments in world trade. 

However, because of the great world supply of silver and its use in 
varying forms by the world’s population, concerted action by all nations, 
or at least a large group of nations, is necessary if a permanent measure 
of value, including both gold and silver, is eventually to be made a world 
standard. ... 

At no time since the efforts of this nation to secure international agree- 
ment on silver began in 1878 have conditions been more favorable for 
making progress along this line. 
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Accordingly, I have begun to confer with some of our neighbors in 
regard to the use of both silver and gold, preferably on a co-ordinated 
basis, as a standard of monetary value. Such an agreement would con- 
stitute an important step forward toward a monetary unit of value more 
equitable and stable in its purchasing and debt-paying power. 


Secretary of the Treasury Morgenthau, testifying yesterday 
(May 25) before the House Ways and Means Committee, 
said that the Administration is ‘‘very anxious” to retain the 
50% tax on speculative silver profits in the bill. He said 
that the tax proposed is ‘“‘very modest,” and added that it 
was “‘just a profit tax on those who bought and sold silver 
after May 15 1934.” Herman Oliphant, Treasury expert 
who helped draft the measure, told the Committee that enact- 
ment of the bill ultimately will raise the price of silver. 

In a Washington dispatch May 22 to the New York 
‘Herald Tribune” it was stated that ‘‘the elusive left-wingers 
of the Senate silver bloe bolted from their temporary position 
of harmony with the Administration and were in open 


opposition to the Treasury’s silver bill that night. The 
dispatch added: 


At the instigation of the silverites Senate Key Pittman, Democrat of 
Nevada, while hailing the Administration measure as ‘‘a great victory,”’ 
was already introducing amendments. These failed to satisfy a renewed 
demand for unlimited remonetization or mandatory silver purchases. 

Although the Administration bill was in the same form which brought 
unanimous praise from silver bloc conferees at a brief private showing 
in the White House last Wednesday, Senator Elmer Thomas, Democrat 
of Oklahoma, attacked the measure on the floor of the Senate, charging it 
would not bring about real currency expansion. Senator Pat McCarran, 
Democrat of Nevada, declared the bill failed to ‘‘meet the views of the 
silver group,’’ and Senators Burton K. Wheeler, Democrat of Montana 
and William E. Borah, insurgent Republican of Idaho, also characterized 
it as inadequate. 


From the Washington account May 22 to the New York 
*‘Journal of Commerce”’ we take the following: 
Treasury Estimate Given. 


Treasury officials estimated that it would be necessary to acquire silver 
having a book value of $2,100,000,000 to bring about the ratio require- 
ments. Silver holdings in the Treasury as of May 19, the latest date with 
respect to which information is available, was given as about $544,502,000. 
About $300,000,000, it was said, is outstanding. 

The present program for the acquisition of newly mined silver at 64% 
cents per ounce will be continued with purchases of domestic stocks to be 
acquired at 50 cents, it being considered that there are about 200,000,000 
ounces available for the purpose. The so-called floating stocks of silver 
throughout the world, from which, of course, is excluded monetary stocks, 
were represented to be about 800,000,000 ounces. 

Treasury officials commented to-day that if the holders of silver stocks 
in the United States failed to come forward with the white metal it would 
be possible to invoke the right of eminent domain to induce its presentation. 

Newly mined silver purchased at 6444 cents per ounce will not be carried 
on the Treasury’s statement of assets, but will be held like any other 
Government property. . . . 

The suggestion was made that the silver bill should be introduced in the 
Senate by the Democratic floor leader, Senator Joseph T. Robinson, 
Arkansas, to give it all the weight of an Administration measure. He 
declined, saying that it should be sponsored by one who has been active 
in the campaign for silver legislation, and so it went to Senator Pittman, 
President pro tempore of the Senate. 

It is expected that the bill will be offered as a substitute for the Dies 
bill, which long since has lost favor in the Senate. This will make un-~ 
necessary reference of the measure to a committee, the possible holding 
of public hearings, &c. 

In the House the bill was referred to the House Ways and Means Com- 
mittee, which is expected to restore the tax and appropriation provisions 
which were deleted from the Pittman bill. 

Senator Robinson announced to-night that consideration of the bill 
would follow the disposition of the tariff measure. He does not anticipate 
lengthy debate, possibly not considering that the demand of the belligerents 
among the Senators will lead to any serious situation. 


We also quote below, in part, from a Washington dispatch 
of May 22 to the New York ‘‘Times’”’ describing the intro- 


duction of the silver bill: 

The President’s action followed his conferences with Senators repre- 
senting the silver-producing and farm States. 

Senator Pittman, Democrat of Nevada, after the reading of the message, 
introduced the Administration’s bill to put into effect the program out- 
lined. It represented, he said, in essential detail the agreement accepted 
by the silver Senators in final conference with the President and Secretary 
Morgenthau. 





Disagree Over Metal's Status. 


The views of Senator Pittman that silver, under the terms of this bill 
and previous Acts, would become legal tender and would therefore be 
considered as primary money were not accepted by Senator Thomas of 
Oklahoma, who followed him in Senate debate. 

Senator Thomas held that the measure merely increased the use of 
silver and that the metal remained in its old status of ‘‘token money.” .. . 

‘The bill does not restore silver as primary money,’’ Mr. Borah said. 
“It still leaves it as token money.”’ 

During the Senate debate Mr. Pittman called the silver bill a com- 
promise in which the President accepted the mandatory clause and the 
silver bloc left to him the method of handling actual operations. 

The President, the Senator held, had answered the requirements of 
the silver bloc ‘“‘despite the opposition of almost every official in the 
Treasury."’ 

Thomas Objects to Measure. 

Senator Thomas complained that silver was ‘‘not made money”’ under 
the bill, and added that ‘‘silver legislation is hopeless during the closing 
session of Congress.” 

He declared the bill was in reality a taxing measure, and should originate 
in the House. 

‘The measure on silver simply provides for a wider use of silver in our 
monetary stocks,” he said. ‘Silver is not to be changed in any particular. 
The status of silver as money, under the message and under the Dill, is 
not changed in any particular. We do propose, under the measure, to 
acquire some more silver, somewhere, at some time, somehow. 
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“The first section defines the bill as the Silver Purchase Act of 1934. 
The second section limits the amount of silver to be purchased, and that 
. an amount of silver in terms of money which is $1.29 for each ounce of 
silver. 

“Silver is not made money by this bill any more than greenbacks are 
made money, or any more than nickel is made money. Silver does not 
interest me in the least unless we use it as a money base, to expand cur- 
rency and raise commodity prices.” 


Advices from Washington May 23 to the ‘‘Times”’ said 
in part: 
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Taz May Be Dropped. 

The 50% tax on silver profits eliminated from the bill by Senator Pittman 
in order to give the bill status in the Senate may not be restored in the 
House, some silver Senators say. That section of the bill was taken out 
yesterday to overcome the constitutional prohibition that taxation matters 
should originate in the House. His plan was to have the House restore 
the tax, but all the silver adherents are opposed to the tax, which was 
demanded by Secretary Morgenthau. 

Representative Doughton, Chairman of the Ways and Means Com- 
mittee, called upon the President to-day and promised prompt consideration 
of the measure by his Committee. There is a move by hostile members 
to get the bill referred to the Banking and Currency Committee, but 
since it contains the 50% taxation feature it would logically be referred 
to the Ways and Means Committee. Speaker Rainey said to-day that he 
would so refer it, having been assured that the Committee would act 
promptly. 


The President’s message is given under a separate head 


in this issue. 
Ooo 


Executive Order Forbids Dismissal of Employees for 
Reporting Alleged Code Violations. 


President Roosevelt on May 15 issued an Executive Order 
prohibiting the dismissal of employees for reporting alleged 
violations of industrial codes of fair competition, and point- 
ing out that employers who violate the order are subject to 
a fine of $500 or six months’ imprisonment under the terms 
of Section 10(a) of the National Industrial Recovery Act. 
A statement by the NRA on May 21 said that in numerous 
cases before the National Labor Board, employees have 
charged that their employers have demoted or otherwise 
penalized them for making complaints or giving testimony 
regarding alleged code violations. 

The text of the Executive Order follows: 


EXECUTIVE ORDER 
Prescribing a Regulation Prohibiting Dismissal of Employees for Reporting 
Alleged Violations of Codes of Fair Competition. 

By virtue of and pursuant to the authority vested in me under Title I of 
the National Industrial Recovery Act of June 16 1933 (ch. 90, 48 Stat. 195), 
and in order to effectuate the purposes of said Title, I hereby prescribe the 
following rule and regulation: 

No employer subject to a code of fair competition approved under said 
Title shall dismiss or demote any employee for making a complaint or giving 
evidence with respect to an alleged violation of the provisions of any code 
of fair competition approved under said Title. 

All persons are hereby informed that Section 10(a) of the National Indus- 
trial Recovery Act prescribes a fine not to exceed five hundred dollars ($500) 
or imprisonment not to exceed six (6) months, or both, for the violation of 
any rule or regulation prescribed under the authority of said Section 10(a). 

(Signed) FRANKLIN D. ROOSEVELT. 

The White House, May 15 1934. 

—_——.-————_ 


President Roosevelt, in Executive Order, Ends Exemp- 
tion from Child Labor and Fair Practice Provisions 
by Employers in Small Towns. 

President Roosevelt, in an Executive Order issued May 15, 
and made public May 20, directed that employers with not 
more than three establishments in towns of 2,500 population 
or less which are not in industrial areas, must comply with 
child labor and fair practice provisions of the NIRA. This 
modified an earlier Executive Order, which had exempted 
such employers from compliance with the President’s Re- 
employment Agreement or with codes. Such employers are 
still exempt, however, from wage and hour, minimum price, 
and assessment provisions. The Executive Order said: 

This exemption is intended to relieve small enterprises in small towns 
from fixed obligations which might impose exceptional hardship, but all such 


enterprises are expected to conform to the fullest extent possible with the 
requirements which ctherwise would be obligatory upon them. 


The text of the May 15 order follows: 


EXECUTIVE ORDER. 
Amendment of Executive Order No. 6354 of Oct. 23 1933, Prescribing Rules 
and Regulations Under the National Industrial Recovery Act. 

By virtue of and pursuant to the authority vested in me under Title I of 
the National Industrial Recovery Act of June 16 1933 (c. 90, 48 Stat. 195), 
and in order to effectuate the purposes of said Title, Executive Order No. 6354 
of Oct. 23 1933, prescribing rules and regulations under the National Indus- 
trial Recovery Act, is hereby amended by striking out the paragraph num- 
bered 1 thereof and inserting in its stead the following paragraph: 

“Employers engaged only locally in retail trade or local service trades or 
industries who operate not more than three establishments and whose place 
or places of business is or are located in a town or towns each of less than 
2,500 population, and not in the immediate trade area of a city or town of 
larger population, as determrined by the Administrator, are exempted from 
those provisions of the President’s Re-employment Agreement and those pro- 
visions of approved codes of fair competition which relate to hours of employ- 
ment, rates of pay, the minimum prices at which merchandise may be sold 
or services performed, and the collection of assessments, except in so far as 
any such employer shall after the effective date of this order signify to 
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the Administrator his intention to be bound by such provisions. This exemp- 
tion is intended to relieve small business enterprises in small towns from 
fixed obligations which might impose exceptional hardship; but all such 
enterprises are expected to conform to the fullest extent possible with the 
requirements which otherwise would be obligatory upon them.”’ 

The Administrator for Industrial Recovery is hereby authorized to pre- 
scribe such rules and regulations as he may deem necessary to carry out the 
provisions of said paragraph numbered 1 of Executive Order No. 6345, as. 
amended by this order. 








(Signed) FRANKLIN D. ROOSEVELT. 
The White House, May 15 1934. 


-— 
at 





Text of Johnson Bill Passed by Congress and Signed by 
President Roosevelt Limiting Utility Rate Contests 
to State Courts. 

We are giving herewith the text of the bill passed by Con- 
gress, and signed by President Roosevelt on May 14, to pre- 
vent public utilities from taking rate orders of State Com- 
missions into Federal District Courts. The utilities may, 
however, as we noted in our issue of May 19, page 3369, ap- 
peal the final decisions of State Courts to the United States 
Supreme Court. While it had been reported that the Presi- 
dent had affixed his signature to the bill on May 15, the 
actual date of its signing was May 14. Besides the item in 
our May 19 issue, the bill was also referred to in these col- 
umns May 12, page 3196. The text of the bill as enacted into 
law follows: 

[S. 752.] 
AN ACT 

To amend Section 24 of the Judicial Code, as amended, with respect to the 
jurisdiction of the District Courts of the United States over suits relat- 
ing to orders of State Administrative Boards. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That the first paragraph of Sec- 
tion 24 of the Judicial Code, as amended, is amended by adding at the end 
thereof the following: ‘Notwithstanding the foregoing provisions of this 
paragraph, no District Court shall have jurisdiction of any suit to enjoin, 
suspend, or restrain the enforcement, operation, or execution of any order of 
an Administrative Board or Commission of a State, or any rate-making body 
of any political subdivision thereof, or to enjoin, suspend, or restrain any 
action in compliance with any such order, where jurisdiction is based solely 
upon the ground of diversity of citizenship, or the repugnance of such order 
to the Constitution of the United States, where such order (1) affects rates 
chargeable by a public utility, (2) does not interfere with inter-State com- 
merce, and (3) has been made after reasonable notice and hearing, and where 
a plain, speedy, and efficient remedy may be had at law or in equity in the 
courts of such State.’”’ 

Section 2. The provisions of this Act shall not affect suits commenced 
in the District Courts, either originally or by removal, prior to its passage ; 
and all such suits shall be continued, proceedings therein had, appeals 
therein taken, and judgments therein rendered, in the same manner and with 
the same effect as if this Act had not been passed. 

Approved May 14 1934. 


<i 
—~ 





President Roosevelt Signs Municipal Bankruptcy 
Relief Bill. 

It was announced on May 24 that President Roosevelt 
has signed the so-called municipal bankruptcy relief bill, the 
Congressional on which has already been referred to in these 
columns, May 5, page 3026 and May 19, page 3366. The 
bill would permit debt-ridden cities and taxing districts 
to compromise their debts by petitioning a Federal Court 
a . ° ° 
with a plan of refinancing having the endorsement of holders 
of 51% of the amounts of the claims. Associated Press 
advices further noted: 

After the Court acted it would require the consent of holders of 66 2-3 
of the amounts of claims in each class and 75% of the aggregate to confirm 
the agreement. 

—_——_ <> 
Equal Nationality Bill Re-enacted by Congress After 
Insertion of Amendment Proposed by President. 

Following a request by President Roosevelt, the Senate and 
House on May 22, by concurrent resolution, recalled, amended 
and re-enacted the Equal Rights Nationality bill. Original 
passage of the bill by the Senate and House was noted in our 
issue of May 19, page 3369. At a White House conference, 
this week, the sponsors of the measure agreed that it should 
be amended so as not to penalize American parents in order 
to benefit the children of American mothers married to for- 
eign citizens. After Congressional approval of the amended 
measure, the bill was sent to the White House for the Presi- 
dent’s signature. 

A Washington dispatch, May 22, to the New York “Times” 
noted the change made in the measure, in part, as follows: 

The change resulted from a detailed study of the bill by the State Depart- 
ment, which revealed that while it would extend citizenship to the children 
of American women married to foreign citizens, it would restrict privileges 
already enjoyed by the children of American citizens whose careers force 
them to live abroad permanently. 

President Roosevelt did not promise definitely to sign the bill when it is 
amended, but those at the conference gained the impression that he would 
do so, especially as it will be, when amended, exactly in line with a treaty 
drawn up at the Pan-American Conference at Montevideo in December. 

Those participating in to-day’s conference, in addition to the President, 
were Wilbur Carr, Assistant Secretary of State; Attorney-General Cummings 
and Senator Copeland and Representative Dickstein of New York, co-authore 
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of the bill. The two Congressmen piloted the bill through their respective 
houses of Congress without encountering an adverse vote. he 

Senator Copeland told newspaper correspondents that the President’s criti- 
cism was a valid one, and that only a small change involving four words 
would be necessary to perfect the bill. 

Not for years has a bill been recalled in this manner, according to White 
House officials. The ordinary procedure would be for the President to veto 
a measure and return it for suggested changes of portions that he disap- 
proved. 

—_——_<————— 


Norris Amendment to Eliminate Electoral College is 
Twice Defeated in Senate by Margin of Two Votes. 


A proposed Constitutional Amendment, sponsored by Sen- 
ator Norris, to abolish the Electoral College and choose the 
President and Vice-President by popular vote, was defeated 
in the Senate on two successive days this week, the resolution 
on each occasion failing by two votes to obtain the necessary 
two-thirds majority. The original vote on May 21 would have 
been 43 to 23 in favor of the amendment, but Senator Norris 
changed his vote at the last moment in order to move for 
reconsideration. The vote was thereupon recorded as 42 
to 24. On May 22, when the resolution was again considered, 
the vote was 52 for and 29 against. Associated Press Wash- 
ington advices of May 21 described the purpose of the amend- 
ment as follows: 


The amendment would eliminate the Electoral College from the nation’s 
election machinery and would permit direct voting for President and Vice- 
President. 

Mr. Norris and proponents of the measure contended that it would not only 
eliminate unnecessary election maqhinery, but would make it possible for 
independent candidates to run for President without facing prohibitive ex- 
pense. Opponents contended it would bring ‘“‘bloc’’ government, as in some 
European countries. 

a 


President Roosevelt Signs Six Bills Designed to Aid 
Federal Government in Fight on Organized Crime— 
Calls Upon Citizens to Co-operate. 


President Roosevelt on May 18 signed six bills designed 
to enlarge the authority of the Department of Justice in 
combating organized crime. The President at the same 
time issued a statement in which he said that the laws 
constitute ‘a renewed challenge on the part of the Federal 
Government to inter-State crime.’’ He said that the new 
legislation would provide additional equipment for the De- 
partment of Justice to aid local authorities, and expressed 
his confidence that the Department will make still greater 
inroads upon organized crime. He pledged the Government 
to be unrelenting in its fight, and he called upon citizens, 
“individually and as organized groups, to recognize the 
facts and meet them with courage and determination.” 

Attorney-General Cummings, commenting upon the sign- 
ing by the President of the six bills, said that they would 
close ‘‘many loopholes through which criminals have evaded 
Federal capture and punishment.’”’ He added that his De- 
partment will continue “without abatement its warfare on 
the underworld.” 

The President’s statement follows: 


These laws are a renewed challenge on the part of the Federal Govern- 
ment to inter-State crime. They are also complementary to the broader 
program designed to curb the evil-doer of whatever class. 

In enacting them the Congress has provided additional equipment for 
the Department of Justice to aid local authorities. Lacking these new 
weapons, the Department already has tracked down many major outlaws 
and its vigilance has spread fear in the underworld. With additional 
resources I am confident that it will made still greater inroads upon or- 
ganized crime. 

I regard this action to-day as an event of the first importance. 
as the Federal Government is concerned, there will be no relenting. 

But there is one thing more. Law enforcement and gangster extermina- 
tion cannot be made completely effective so long as a substantial part of 
the public looks with tolerance upon known criminals, permits public officers 
3 be corrupted or intimidated by them or applauds efforts to romanticize 

me. 

Federal men are constantly facing machine-gun fire in the pursuit of 
gangsters. I ask citizens, individually and as organized groups, to recognize 
the facts and meet them with courage and determination. 

I stand squarely behind the efforts of the Department of J ustice to bring 
to book every law breaker, big and little. 


Attorney-General Cummings’s statement follows: 


The Congress has co-operated splendidly by enacting the greater part 
of the ‘‘12-point program’’ of the Department of Justice. There is every 
reason to believe that the remaining laws suggested by the Department 
will shortly receive favorable consideration. 

The enactment of these laws, closing many of the loopholes through 
which criminals have evaded Federal capture and punishment, comes at a 
crucial moment. Kidnappers, killers and racketeers are a serious menace to 
life and property, as well as to the supremacy of the law. 

The Department of Justice, co-operating with local authorities, has 
already brought to bear its present facilities in such fashion that scores 
of desperadoes have been rounded up, shot down or convicted. 

It will continue without abatement its warefare on the underworld and 
upon those who aid or connive in harboring or hiding wanted-gangsters 
and gunmen. 

With added facilities and the elimination of certain legal handicaps 
the Department will be able to prosecute even more vigorously its drive 
upon organized crime, as well as its wider program of vigorous and im- 
partial enforcement of the law in all of its phases. 


So far 
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We quote froma Washington dispatch of May 18 to the 
New York “Times,” summarizing the principal features of 
the six new laws: 


The bills signed make it a Federal offense, punishable with heavy fines 
or imprisonment, to assault a Federal agent or officer on duty, to rob a 
Federal bank, to incite or participate in a riot at a Federal prison and to 
send kidnapping or ransom notes in any form across a State line. 

Another bill strengthens the so-called ‘Lindbergh kidnapping law” by 
giving a jury power to authorize a death sentence where the victim has not 
been returned unharmed. It makes it a Federal crime to carry a kidnapped 
person across a State line and makes a seven-day disappearance presumptive 
evidence that a kidnapping victim has been so transported. 

It is also declared a Federal offense to transport across a State line stolen 
goods, including bonds and money in excess of $5,000. 


_ items regarding the Congressional action on these bills 
appeared in our issues of May 12, pages 3199, 3200, and 
May 19, page 3375. 





——— 
Developments in Prince & Whitely Failure. 

Donald B. Adams, President of the P. & W. Creditors 
Corp., which is liquidating the estate of Prince & Whitely 
under an order of the United States District Court, has 
advised holders of certificates of participation that all 
assets held by the corporation are to be offered at auction 
at 18 Vesey Street on May 31 at 12:30 p. m. The above 
information is obtained from the New York ‘‘Times”’ of 
May 17, which further said: 


The directors of the corporation say they do not feel that any useful 
purpose would be served by extending the certificates of deposit which 
will mature on May 22. They add that the corporation will apply the 
proceeds of the auction to discharge its current expenses and the balance 
against the ‘“‘balance due on deferred claims.”’ 

“It will appear highly improbable that any dividend, either on the 
certificates or on account of the guarantee, can be paid,”’ the statement adds. 


The failure of the New York Stock Exchange firm of 
Prince & Whitely on Oct. 9 1930 was noted in the ‘‘Chronicle’”’ 
of Oct. 11 of that year, page 2317. 

a 


New York Appellate Division Ho'ds State Law For- 
bidding Red Flag Is Unconstitutional. 


The New York Appellate Division on May 18, by a vote 
of three to two, held that the State law of 1919, making it 
a misdemeanor to display a red flag as a symbol of an organ- 
ization, was unconstitutional. The op nion of the majority 
of the Court resulted in the dismissal of charges against two 
Socialists who were found guilty of waving a red flag on 
Sept. 10 1933. The majority of the Court based its ruling 
on the opinion of Chief Justice Hughes of the Supreme Court, 
which had been handed down on an appeal from the affirm- 
ance of a California statute under which arrests were made 


in that State. The United States Supreme Court had held 
the California law invalid as violating the Fourteenth Amend- 
ment to the Constitution. 

The New York ‘‘Times” of May 19 noted the Appellate 
decision as follows: 


The New York law provides that ‘‘to display or expose to view the 
red flag in any public assembly or parade as a symbol or emblem of any 
organization or association, or in furtherance of any political, social or 
economic principle, or propaganda,’ makes the offender guilty of a mis- 
demeanor. 

At about the same time similar laws were passed in many other States, 
although one enacted in Massachusetts was repealed later because a red 
banner is a symbol of Harvard College. The California law, described as 
much more explicit in its terms than the New York statute, made it a 
felony ‘‘to display a red flag, banner or badge as an emblem in opposition 
to organized government, or an invitation or stimulus to anarchistic action 
and to seditious propaganda.”’ 

After the highest Court in California had upheld the Act, although 
expressing some doubt as to its constitutionality, the case was taken to the 
Supreme Court. The opinion of Chief Justice Hughes said. 

“The maintenance of opportunity for free political discussien to the end 
that government may be responsive to the will of t:e people, and that 
changes may be obtained by lawful means, an opportunity essential to the 
security of the Republic, is a fundamental principle of any constitutional 
system. 

‘‘A statute which upon its face, and as authoritatively construed, is so 
vague and indefinite as to permit the punishment of the fair use of this 
opportunity is repugnant to the guarantee of liberty contained in the 
Fourteenth Amendment.” 

Counsel for the defendants argued that the New York law was an “even 
more flagrant” violation of constitutional rights, and made criminal the 
display of the red flag as the symbol of any organization. 


i 
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Charles M. Schwab Resigns as Chairman of American 
Iron and Steel Institute. 

Charles M. Schwab, Chairman of the Bethlehem Steel 
Corp., resigned his post as Chairman of the Board of the 
American Iron and Steel Institute at the 26th annual meet- 
ing of that organization in New York City on May 24. He 
said that his health and his inability to take an active part 
in the affairs of the Institute prompted his resignation. His 


withdrawal was accepted with regret by the Institute’s 
directors, who adopted a resolution praising his work. No 
action was taken on the question of a successor. 
of resignation Mr. Schwab said: 


In his letter 
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It is with the greatest regret that I find it necessary to write to ask you 
to relieve me from the Chairmanship of our Institute. My state of health, 
my age, my inability to take any active part, and the good of the Institute, 
make me feel that this step is imperative. Neediess for me to say how much 
I shall miss the intimate association with my friends and the directorate of 
the Institute, with whom I have happily spent so many years, and while I 
shall be officially disassociated with you, from a sentimental and apprecia- 
tive view, I will always be one of you. 

I want you all to know how deeply I appreciate your ever kindly and 
friendly attitude and help to me as President and Chairman of the Institute, 
and my love, esteem, and admiration for all the members of the Institute 
will always remain a bright spot of my life. a 

The resolution of acceptance of the resignation expressed 
regret and the realization that, in fairness to Mr. Schwab, 
he should be permitted to vacate the post, “which he has 


filled with such honor and distinction.”’ 


— 
ee 


H. G. Brock of Guaranty Trust Co. Elected President 
of Mexican Chamber of Commerce of United States. 
Herman G. Brock, Vice-President of the Guaranty Trust 

Co. of New York, in charge of Latin American business, was 
elected President of the Mexican Chamber of Commerce of 
the United States for the ensuing year at the annual meeting 
of the Chamber, on May 18. Honorary Presidents elected at 
the same meeting were Enrique D. Ruiz, Consul-General of 
Mexico, and Charles B. Williams, Underwood-Elliott Fisher 
Co. Mr. Brock has long been active in Latin American busi- 
ness relationships, and is a member of the Council of the Pan- 
American Society; Vice-Chairman of the Inter-American 
Commercial Arbitration Council, and a director of the Colom- 
bian-American Chamber of Commerce. He has just returned 
from a visit to Mexico, where he addressed the third annual 
convention of the Mexican Bankers Association in Guadala- 
jara, on the subject of the “Banking Crisis of March 1933 in 
the United States.” 


Other officers of the Mexican Chamber of Commerce elected at the meeting 
were: 

Vice-Presidents, James 8. Carson, Vice-President American & Foreign Co. ; 
Jerome S. Hess, of Hardin, Hess & Eder, attorneys; F. P. de Hoyos, General 
Agent of the National Railways of Mexico; Rodolfo Ogarrio, Vice-President 
the Texas Co. ; Jose Patron, General Agent of Henequeneros de Yucatan. 

Treasurer, John B. Glenn, New York Manager Banco Nacional de Mexico. 

Secretary, G. Cordova. 
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Treasury Rejects Bids of 14 Companies, Holding Prices 
Quoted for Office Equipment Are Excessive as 
Compared with Former Years. 

The Treasury Department on May 18 rejected bids for 
office equipment to be used by various Government agencies, 
submitted by 14 manufacturers for the first half of the 1935 
fiscal year, holding that the prices quoted were ‘excessive 
as compared with former years. New bids will be called for, 
it was said at the Treasury. A Washington dispatch of 
May 18 to the New York “Times” discussed the Treasury’s 
action as follows: 


Fourteen concerns, all operating under th National Recovery Adminis- 
tration, made identical bids on this equipment. Th prices, in some cases 
above those of the boom year of 1929, were studied by Admiral C. J. Peoples, 
chief of the Procurement Division of the Treasury, before being thrown 
out. 


New bids will be asked immediately. 

The equipment in question included steel letter files, card ections and 
desks. Bids were submitted by concerns operating under the NRA. 

On cap-size letter files the 1929 figure was $23.15, that of th 1934 fiscal 
year $10.73, and the new bids $30.62. Letter-size files were $21.50 in 
1929, $9.97 in 1934 and $64.80 on the 1935 quotation, and flat-top 60-inch 
desks $40.50, $19.70 and $50. 


—_—@ ———— 


Chicago Stockyards Fire Causes $7,000,000 Damage, 
Destroying 12 Imporiant Buildings—Reconstruc- 


tion Work Begun—Government Livestock Records 
Saved. 


Fire which caused an estimated damage of $7,000,000 to 
property in the stockyards district of Chicago on May 19 
swept over an area of 80 acres in the greatest conflagration 
the city has known since 1871. Approximately 1,500 persons 
were injured and a dozen major buildings were destroyed. 
The origin of the fire was still undetermined this week. Re- 
construction of the devastated section was begun imme- 
diately, and business activities were carried on as usual at 
the stockyards after the blaze had finally been brought under 
control. The largest loss was sustained by the Union Stock 
Yards & Transit Co. of Chicago, where it was estimated that 
three-fourths of the property was consumed. Only negligible 
damage was done to the properties of the so-called “Big 
Four” packing companies. 

In a Chicago dispatch, May 19, to the New York ‘‘Times”’ 
it was stated that the fire burned over an area of eight blocks, 
about 80 acres, in five hours; 25 persons, including 11 fire- 
men, were seriously injured, it is stated, and it was estimated 
that about 1,200 were rendered homeless. 
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The Chicago “Journal of Commerce,’’ on May 21, listed 
the following buildings as having been seriously damaged or 
destroyed: 


The Drovers’ National Bank; — 

The Livestock National Bank; 
Exchange Building (new); 

Exchange Building (old); 

International Amphitheater; 

The Stockyards Inn; 

Saddle and Sirloin Club; 

P. Brennan Packing Co.; 

Drovers’ Garage; 

Root Hotel; 

Harry McNair Stables; 

Sears, Roebuck farm equipment office: 
Montgomery Ward farm equipment office; 
Stock Yards Garage; 

L. Livingston Grain and Feed Depot; 
The Percheron Society; 

Chicago Junction Railroad Station; 
Record Building; 

4-H Boys’ and Girls’ Club; 

United States American Agricultural Administration offices; 
The Daily Drovers’ Journal, and 
Radio Station WAAF. 


An announcement by the Department of Agriculture on 
May 21 said that the Chicago building that housed the live- 
stock market news service of the Bureau of Agricultural 
Economics was untouched, despite the fact that it was 
surrounded by the fire. There was no interruption of the 
Government’s livestock market news service at that point, 
according to J. S. Campbell, in charge of the Chicago office. 
Invaluable Government records of livestock marketing are 
intact. Mr. Campbell telegraphed the Bureau at Washington 
as follows on May 21: 

Telephone service and the leased wire service reinstated last night. Trad- 
ing to be carried on as usual with limited facilities. About 25% of cattle 
pens, with all of sheep and hog pens practically undisturbed by fire. Com- 
mission firms doubling up on such space as is available in our building and 
yard company is erecting numerous temporary structures on vacant spaces 
adjacent to exchange. View from our south windows show prac- 
tically nothing in area between us and 45th St. viaduct except few charred 
Posts, water troughs and demolished scale houses. Our service necessarily 
handicapped but estimate was released on time through courtesy of tele- 
phone company allowing us desk and office room in yard’s exchange. 

ee ee 


Winthrop W. Aldrich Elected Head of New York State 
Charities Aid Association—Chairman of Chase 
National Bank Calls Immediate Help for Needy 
Urgent. 

Winthrop W. Aldrich, Chairman of the Board of the 
Chase National Bank of New York City, was elected May 
17, President of the New York State Charities Aid Asso- 
ciation to succeed the late George F. Canfield. Mr. Aldrich, 
in a speech after the election, said that an organization such 
as the Association ‘was never more urgently needed than 
to-day. It will be needed even more in the near future 
than it is at present,’’ he added, stating that it must solve 
many problems of reduction of unemployment and destitu- 
tion. The New York “Times” of May 18 noted the election 
of Mr. Aldrich and of his successor as Vice-President of the 
Association, as follows: 


Mr. Aldrich is a son of the late Senator Nelson W. Aldrich of Rhode 
Island, is a graduate of Harvard College and Harvard Law School and 
was admitted to the New York bar in 1912. He is a member of the 
boards of directors of various philanthropic agencies and of Barnard 
College and Riverside Church. He was been a member of the Board of 
Managers of the Charities Aid Association since 1926 aud a Vice-President 
since 1930. 

John ©. Traphagen, President of the Bank of New York & Trust Co. 
and a trustee of the National Child Labor Committee and of Stevens 
Institute of Technology, succeeds Mr. Aldrich as a Vice-President. He 
has been a member of the board of managers of the association since 1931. 


Mr. Aldrich who also holds the post of Treasurer of the 
Welfare Council of New York, stated on May 22, in a 
Welfare Council interview broadcast over station WABC 
and the Columbia Broadcasting System network, that it 
is a good thing that Federal, State, and city governments 
have assumed complete responsibility for meeting the relief 
needs of the people but the burden of this need should not 
be passed on to the future generations by borrowing. 
Answering questions asked by Louis Resnick, Director of 
Public Information and Education of the Welfare Council, 
on the subject “Financing of Social Work,” Mr. Aldrich said: 


For several years our Federal, State, and municipal governments justi- 
fied the borrowing of money for relief purposes on the theory that the 
depression was a temporary matter, but I believe that there is a growing 
realization of the fact that we can no longer depend upon this theory and 
it becomes essential, therefore, to meet current relief needs out of current 
taxation so that the budgets of our various governmental instrumentalities 
may be balanced and financial chaos avoided. 

In answer to a question by Mr. Resnick whether relief should continue 
to be the function of Government rather than of private philanthropy, 
Mr. Aldrich said he believed the Government should continue to carry 
on “the functions of unemployment relief’’ and that ‘‘private agencies, 
which include relief among their other functions, should not altogether 
drop out of the relief situation.’’ ‘‘These private agencies are needed 


as a check on the operation of the governmental agencies and to supple- 
ment the work of the governmental agencies in those phases of the situation 
where the governmental agencies for any reason do not reach.”’ 
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R. G. Tugwell Asks Social Workers to Seek Permanent 
- Rehabilitation—Assistant Secretary of Agriculture 
Advocates Greater Share of Industrial Profit for 
Employees. 
Rexford G. Tugwell, Assistant Secretary of Agriculture, in 
a speech May 21 before the National Conference of Social 
Workers at Kansas City, asked his hearers to co-operate 
with the Administration at Washington in effecting per- 
manent social and economic rehabilitation rather than tem- 
porary relief. Mr. Tugwell declared that distress caused by 
the adoption of new machines and methods which displaced 
workers could have been avoided if the workers had not 
been forced to bear the cost while the profits went to industry. 
Savings accomplished through more efficient operating 
methods should in part be diverted to the workers as a 
means of preventing permanent unemployment, he added. 
Asserting that ills are not confined to industry, Mr. Tugwell 
said that “rural life needs reconstruction along with indus- 
trial life.’’ 
“9 ° rT “ 

A Kansas City dispatch May 21 to the New York “Journal 
of Commerce” quoted further from his speech as follows: 

Urging concerted effort to relieve the distress he said, ‘‘we shall have to be 
pioneers if we are to rise above the vicious circle,’’ the assumption that ; if 
the wheels of commerce and industry, as now organized, can be set going 
full tilt, all our worries will be over.”’ 

Dr. Tugwell said that “in spite of all the difficulties its workers have 
labored under, the Federal Emergency Relief Administration stands out in 
my mind as the foremost of all the recovery agencies.” He said that 
through it the Administration has been able to liquidate some of the worst 
results of neglect in the hard years of depression. 

Referring to the National Recovery Administration, Dr. Tugwell said 
that efforts are not being made to alter the life of the people, but that the 
people were calling for a redirecting of the management of the institutions 
and organizations through which they feel should be able to obtain a portion 
of the good things that they see lying around everywhere. He said what is 
demanded is the making over of the institutions controlled by and operated 
for the benefit of the few, so that regardless of their control they shall be 
operated for the benefit of the many. 

—— 


Government Operation of Public Utilities Criticized 
at Convention of National Association of Mutual 
Savings Banks—Policy to Which Tennessee Valley 
Authority Is Committed. 

Governmental construction and operation of utilities was 
questioned here on May 17 before the annual convention of 


the National Association of Mutual Savings Banks, by E. K. 
Woodworth, President of the New Hampshire Savings Bank, 
Concord, N. H., and a member of the Association’s committee 
appointed to study utilities in general. He si.id that it was 
bad enough to have the Government engaged in such a field, 
competing against the capital of private investors, and doubly 
bad when the Government built unnecessary or parallel plants 
and facilities. 

In the report of the Association’s committee, presented at 
the convention, on May 17, governmental construction of 
utility plants which duplicate those already in existence and 
privately owned was opposed. The report said: 

By far the gravest problem which confronts not only this organization but 
every large investor in public utility bonds, is the serious situation brought 
about by the attitude of governmental officials who favor the use of vast 
sums of public money in developing plants which duplicate existing proper- 
ties and jeopardize the safety of securities. 

No attempt will be made here to itemize the projects brought before the 
various lending corporations in Washington, which would more or less dupli- 
cate already existing public utility facilities throughout the country, but 
the list is impressive and the amounts of money involved run into gigantic 
sums. 

An example of justifiable apprehension is the posibility of duplication at 
public expense of adequate facilities already existing in a city in Tennessee. 
We understand that negotiations are in progress which may save the bond- 
holders from loss. The threat of such loss has, however, been real. If it 
occurs it will be the result of combined local and Federal action, and will 
have every appearance of confiscation without compensation. 

It is not our function as savings bankers to oppose governmental develop- 
ment leading toward public ownership of public utilities. It is, however, 
our right and our duty to insist that such action be accompanied by either 
the purchase of existing facilities at a fair price or payment of just com- 
pensation for the resulting loss to bona fide investors. 


Mr. Woodworth, in his address, had the following to say, 
in part: 

It has been said that the public utility investor is the forgotten man of the 
New Deal, and it may become our duty to help remind the world of his 
existence. Were we, as savings bank managers, justified in investing in the 
senior obligations of the operating utilities? We believe were were. There 
was every reason for confidence in a permanent and increasing demand for 
electric current. The industry has shown extraordinary capacity for in- 
creased usefulness. Moreover, we had every confidence in the spirit as well 
as the letter of our Federal and State constitutions, which provide that 
private property shall not be taken for public use without just compensation. 
The industry had been created and! developed by private initiative and private 
capital. Government had not inspired Edison, Bell, Steinmetz, Pupin or the 
others who had given to mankind the blessings of their inventive genius ; 
nor did government compensate them for their toil or make their discoveries 
of practical use in the homes of the people. Streams were harnessed, coal 
mines opened, and generators and transmission lines built with private capi- 
tal, in full confidence in the constitutional principle to which we have re- 
ferred. In the upbuilding of this great and indispensable public service 
under private initiative and with private capital the savings banks and their 
depositors have played an important part. 
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To revert to the demand for lower rates, in recent months a highly disturb- 
ing factor has been the announcement by Federal agencies of domestic rates 
greatly below the charges which even the most enlightened of private manage- 
ments have believed necessary to meet operating expenses, taxes, and pro- 
vide adequate reserves for depreciation and obsolescence, and a fair return 
on the investment. 

The idea has been planted in the public mind that these low rates are 
intended to provide a yardstick for determining the fairness of domestic 
rates everywhere. Another feature of the changed picture is the duplication 
of existing facilities. When the Federal Government indicates its purpose 
to spend or lend public funds to duplicate or reduce the field of operations of 
properties in which millions of dollars have been honestly invested and from 
which millions of people have derived the benefits of light, heat and power, 
even the holders of only triple A bonds well may join their less fortunate 
brethren in considering what should be done about it. The spectacle of the 
great State of New York authorizing municipal ownership without first re- 
quiring the purchase of existing facilities at a fair valuation is far from 
reassuring even to the most conservative of investors. When the city of 
Knoxville goes municipal under the spell of the Tennessee Valley Authority 
we need not be amazed ; but when the Public Works Authority offers to lend 
even an inadequate sum to a city with an indebtedness which already has 
outrun its credit, to build a distribution system where one quite adequate 
already exists, at least we must sit up and take notice. 

It is to be our great privilege to-day to hear at first hand about the colossal 
undertaking in the Tennessee Valley. The privilege of introducing Mr. Lilien- 
thal is not mine, but you doubtless know that he is one of the three directors 
of the Tennessee Valley Authority. ae 

It may not be the business of our National Association to question the 
wisdom of the purpose behind this project, which is stated to be ‘‘the eco- 
nomic and social development of a great region under the guidance of the 
Federal Government.’’ As no doubt Mr. Lilienthal will tell us, it involves 
many far-reaching plans aside from the development of electric power upon a 
gigantic scale. It is our business, however—indeed, it is our solemn duty— 
to try to understand and estimate as accurately as we can the effect upon 
the future of privately-owned utilities because of this invasion of the field 
upon a scale so great as to be only possible when backed by the power and 
resources of the Federal Government. 


In addressing the convention, Mr. Lilienthal asserted that 
the Tennessee Valley Authority is committed to a policy of 
protection and fair play for the investor. He remarked that 
“the almost insatiable need for new capital in the great busi- 
ness of electricity has been supplied in major part by the 
savings banks, the insurance companies, the trust funds,” and 
in part continued: 


The fate of your billions of conservative capital has been put into the 
hands of a managerial minority. Have they justified your trust and con- 
fidence? We all know that some have, and their record is a matter of pride 
to business men everywhere. But these bright spots are not typical. 

The electric industry has grown at a rapid rate, and is destined to con- 
tinue to grow. Further growth will require fresh capital. Fresh capital 
will be forthcoming from the public only to the extent that it is convinced 
the industry is managed in accordance with high standards. If the private 
utilities are unable or unwilling to clean the slate, they will find it very 
difficult to convince investors to risk further capital in this essential busi- 
ness. In the National Government’s attempt to curb holding company 
abuses, to assure honesty of accounting, to simplify corporate structures, and 
to achieve security in fact for investors, the Government is working in the 
long-range interest of all. 

The President and Congress, in setting up the Tennessee Valley Authority, 
were merely responding to an overwhelming public sentiment. The public, 
investors and consumers alike demanded an experiment on a broad scale, of 
public electric operation. This development was designed to serve as one 
means of seeking to prevent a continuation of financial and operating prac- 
tices which had brought discredit on the entire industry, sound and unsound 
managements alike. 

The Authority is under duty to acquire a market for its power. It is 
authorized to compete with existing utilities, and for this purpose is ex- 
pressly empowered to erect duplicate facilities. But no competing facilities 
have been constructed, and I am-authorized to say that under its present 
Board none will be constructed until every reasonable alternative has been 
exhausted. 

To avoid duplication of facilities, to avoid territorial competition, to buy 
property at fair prices, are cardinal policies of the Tennessee Valley Authority. 
Our adherence to these policies should reassure you of the Authority’s deter- 
mination to respect prudent investment in useful property. 

But more important still to you as institutional investors in this great 
industry is the program under way to increase the use of electricity for 
domestic, rural and industrial purposes. This project of the Authority, cre- 
ated by order of the President of the United States, and backed by $1,000,000 
of capital and $10,000,000 of credit, is being launched next week throughout 
the Valley. This undertaking holds great promise for the stabilization of 
earnings for this whole industry. 

By direction of the President, the Authority has established an agency 
known as the Electric Home and Farm Authority. This corporation wil! 
make possible the sale of low-cost appliances to a large portion of the popula- 
tion which hitherto could not afford complete electric service in the home. 
These appliances, of course, are made by leading manufacturers and sold 
through the regular dealers’ outlets. The Authority is interested not merely 
in the expansion of its own electric sales; it is interested in increasing the 
consumption of electricity throughout the South, in disregard of public or 
private ownership. 
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J. B. Eastman, Federal Rail Co-ordinator At Conven- 
tion of National Association of Mutual Savings 
Banks Asserts Main Obstacle in Solution of Rail 
Problem is Attitude of Rail Managements and 
Labor—Views on Public Ownership. 


Joseph B. Eastman, Federal Co-ordinator of Transporta- 
tion, in addressing the National Association of Mutual Sav- 
ings Banks, in annual conference in New York, on May 16, 
spoke at length to the savings bankers, who hold large rail 
investments, and attempted to outline the future of the 
carriers. 
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He expressed a hope for lower rail and passenger rates 
brought about by the installation of modern equipment, the 
unification of terminals, and reduction of unnecessary costs. 
Mr. Eastman said that all traffic in a 75-mile zone might be 
handled by trucks. At some length he sketched the proposed 
steps to bring about reductions in the cost of operation, but 
admitted that “economies in railroad operation are bound, in 
large part, to be labor-saving economies.” He made known 
that the Government is studying “retirement annuities for 
superannuated employees, unemployment benefits, and dis- 
missal wages.” ool 

The Federal Co-ordinator said that one of the two principal 
obstacles to progress in solving the national rail problem is 
the attitude of rail managements; the second is labor. On 
this point he said: 

I ought to tell you of the two main obstacles to these future possibilities. 
One is the attitude of the individual railroad managements. They have 
been brought up in the hard school of competition, with each company out 
for itself and the devil take the hindermost. Their immediate duty, as 
they see it, is to look after the interests of their own particular stockholders, 
without much regard for the interests of the industry as a whole. Take 
terminal unification as an example. A survey may show that in a large 
traffic center it is easily possible, physically, to co-ordinate operations with- 
out injury to the service and save many thousands of dollars annually. One 
railroad serving that traffic center, however, may believe that it has a 
strategic advantage over other railroads under existing conditions, and for 
that reason it may refuse to go along with the new program. This is a 
kind of difficulty which is likely to be encountered all along the line in 
efforts at co-ordination. It remains to be seen whether it can be sur- 
mounted. Perhaps you investors in their securities can help them to make a 
wise choice. 

The other obstacles will be supplied by labor, and it is a very serious ‘one. 
Economies in railroad operation are bound, in large part, to be labor-savings 
economies. The present Emergency Act contains a provision which goes far 
to prevent such economies from co-ordination, but that Act expires on 
June 16 1935. No one who knows the facts can avoid sympathy with rail- 
road labor. Since 1920 the number of employees on the payroll has been 
cut in half, and those who remain have suffered severely in the depression 
from furloughs, demotions and part-time employment. The labor-protec- 
tion provisions in the present Act have not been put to the test in the 
courts. Whether they would survive such a test I do not know. Assuming, 
however, that they could be made a valid part of the permanent law in their 
present form, I am hopeful that this will not be done. 

This hope rests on two things. In the first place, the changes in methods 
of operation and service toward which we aim are not mere ways of shaving 
expense. The main purpose is to regain and develop business. 

It is cruel and inhuman to discard faithful employees like worn-out cross- 
ties. The shocks of sudden economic changes at least can be cushioned. The 
savings can be shared between capital and labor. Our study is going deeply 
into the subjects of retirement annuities for superannuated employees, unem- 
ployment benefits, and dismissal wages. We hope to work out a program 
which will afford reasonable protection to labor without stifling progress. 


Regarding other transportation agencies, Mr. Eastman 
said: 


I turn now from the railroads to the other transportation agencies. I have 
no authority over them beyond the duty to recommend to the President and 
Congress further legislation for the improvement of transportation conditions 
generally. I am sure that you have heard much about the subsidies which 
are supposed to be given, directly or indirectly, to the water carriers and 
the motor carriers and the air carriers, through the waterways or the high- 
ways which are provided for their use out of the public treasury, or in other 
ways. Of course there were such things as land grants to the railroads in 
the old days. We are trying to get to the bottom of this subsidy question, 
and are finding it no easy job. I expect to be able to report on thie 
matter at a comparatively early date, to give the facts as nearly as we can 
ascertain them, and to recommend what, if anything, should be done about 
them. 

I have, however, already submitted a report in which I have recommended 
that motor and water carriers, along with the railroads, be subjected to 
Federal regulation by the Inter-State Commerce Commission. 


From Mr. Eastman’s address we also take the following 
extract: 


In one of my reports I have discussed the possibility of public ownership 
and operation of the railroads frankly and in no unfriendly spirit. I have 
no desire to assume the role of propagandist for public ownership and opera- 
tion, or to have such a policy adopted until the people of the United States 
either want it or believe it to be necessary. I have believed that they should 
be thinking about it, for it may prove to be necessary, and in that event 
it is highly desirable that the country should be prepared to undertake it in 
the best possible way, and with all possible safeguards. Personally, I have 
been a rather close observer of private operation under public regulation for 
almost 30 years, and I started with a definite disbelief in public ownership 
and operation. I am not of that mind now, for reasons which I have under- 
taken to give on other occasions. 

Recently I have heard or read at least three separate discussions in each 
of which it was urged that the Federal Government should by formal Act or 
Resolution «f Congress declare its opposition to public ownership or operation 
of the railroads and its commitment to the policy of private ownership and 
operation. It is urged that this be done for the reassurance and protection 
of investors in railroad securities. This is a fair sample of the fatuous 
if not disingenuous character of much of the ordinary discussion of this 
subject. There are distinct dangers in public ownership and operation against 
which safeguards ought to be provided, but the fact is that nobody has less 
to fear than the holders of railroad securities. Experience, in this country 
and all over the world, clearly shows that when the Government takes over 
private property, it invariably pays a fair price and usually more than the 
property is worth. In fact, that is one of the reasons why I am not now 
urging acquisition of the railroad properties under the financial conditions 
by which our Federal Government is now faced. 

Coupled with this plea for a statement of governmental policy on the 
subject of public ownership and operation, the suggestion has been offered 
that the legislation should contain something in the nature of a guaranty that 
rates will be maintained at a level which will assure a fair return on the 
investment in the railroad properties. Let me point out there can be no 
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guaranty that any business can be made to earn such a return, and any 
attempt at such a guaranty is pernicious in at least two respects. In the 
first place, it engenders keen public resentment against the industry in 
question, and in the second place it diverts the attention of the owners of 
the property from the proper management of the business. They look to 
Washington when they ought to be looking to themselves. 


ee 


House Passes Bill Authorizing $440,000,000 in Direct 
Loans to Industry Through RFC and Federal 
Reserve Banks—Measure Goes to Senate, Where 
Similar Bill, Alloting $530,000,000 Has Already 
Been Approved. 

The House of Representatives on May 23 by a vote of 
178 to 6 passed and sent to the Senate the bill providing 
$440,000,000 in direct loans to industry, designed to extend 
financial assistance to small businesses. The Senate on May 
14 had approved the Glass-Barkley bill, providing ap- 
proximately $530,000,000 for direct loans to industry by the 
Federal Reserve banks and the Reconstruction Finance 
Corporation, as noted in our issue of May 19, page 3378. 
The House bill is a substitute for the Senate measure, but 
Congressional leaders indicated late this week that agreement 
would be reached in conference. The House bill authorizes 
the RFC to lend $300,00C,000 to small industries, including 
$75,000,000 to public school systems upon ‘adequate 
security .”’ The Federal Reserve banks are empowered by the 
bill to lend to small industries an amount not to exceed the 
surplus of the Reserve banks as of July 1 1934. This has been 


estimated at $140,000,000. 

A Washington dispatch May 23 to the New York “Journal 
of Commerce’”’ outlined the principal provisions of the meas- 
ure passed by the House as follows: 

The measure was turned into an omnibus relief measure by the Com- 
mittee through the inclusion of amendments increasing the amounts avail- 
able from the RFC for loans to drainage districts, self-liquidating projects, 
farm co-operatives, mineral rights pools, to purchase the capital notes of 
insurance companies and to facilitate the organization of import-export 
banks. 

Provisions of the bill were further broadened on the floor of the House 
to-day to provide loans up to $75,000,000 for school districts with which to 
pay salaries of teachers and to provide aid for the fishing, canning and 
packing industry. 

The House at the same time approved another amendment to the bill 
which would provide closer Congressional supervision over the operations 
of Government-owned corporations, such as export-import banks, the 
Tennessee Valley Authority and others by requiring them to make annual 
reports to Congress including a statement of their financial condition. 

Shortly after the amendments were approved the House served notice on 
the Senate by a standing vote of 166 to 0 that it would insist upon retaining 
the amendments in the bill when it is sent to conference by the Senate. 


$300,000 ,000 From RFC. 


As passed by the House, the bill makes $300,000,000 of RFC funds avail- 
able for loans to industries and $140,000,000 available through Federal 
Reserve banks. Industries are to be allowed to borrow from Reserve banks 
when they cannot obtain the required financial assistance on a reasonable 
basis from usual sources. 

In extending credit to corporations Reserve banks are empowered to 
discount, purchase or make loans on obligations with maturities not exceed- 
ing five years, executed by established industrial or commercial business, to 
obtain capital funds from banks, mortgage companies, credit corporations, 
or other financial institutions in its district. 

The financing institutions must agree to bear not less than 20% of any 
loss which may be sustained upon any such obligation, or in lieu of such 
agreement to bear part of any loss, it may advance not less than 20% of the 
capital funds advanced on the obligation. The aggregate amount of credit 
extended under this section of the bill is limited to the combined surpluses 
of Federal Reserve banks as of July 1 1934, an estimated $140,000,000. 
Extensions of credit are subject to the approval of industrial advisory 
committees to be appointed by Federal Reserve banks in each district. 


~~ 
New 3% Bonds of Federal Farm Mortgage Corporation 


to Replace 34% Issue in Continuing Program of 
Refinancing Farm Indebtedness. 


W.I. Myers, Governor of the}FCA, announced on May 
21 that bonds of the Federal Farm Mortgage Corporation, 
bearing 3% interest per annum, dated May 15 1934, callable 
in 10 years and maturing in 15 years, would be used beginning 
that day, in place of 314% bonds callable in 10 years and 
maturing in 30 years, in continuing the program of refinan- 
cing of farm indebtedness. In other respects, said the 
announcement, these bonds are identical to the 344% bonds, 
being unconditionally guaranteed by the United States 
Government as to principal and interest. 

Governor Myers pointed out that the 34% bonds have 
been selling substantially above par and that it is the pur- 
pose of the FCA to fix an interest rate on these bonds as 
issued, which will insure the bonds selling at approximately 
par. He pointed to the 3% bonds of the United States 
Treasury, maturing in 17 years and callable in 20, as selling 
above par, being quoted May 19 at 100 23-32. The FCA 
of May 21 added: 


The bonds of the Federal Farm Mortgage Corporation are being accepted 
readily both by farmers and their creditors in the settlement of debts. 
A recent survey made throughout the United States shows that almost 
without exception the bonds are accepted instead of cash. 

The value of refinancing being done by the Federal Land Bank and the 
Land Bank Commissioner, according to the Governor's statement, has 
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reached approximately the same amounts daily as were recorded for several 
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weeks prior to the shift from cash to bonds in the closing of loans. Last 
week loans closed each day amounted to $5,000,000 to $6,000,000, repre- 
senting 2,000 to approximately 2,400 loans daily. 

_ 


$857,466,304 of Farm Mortgage Loans Made During 
Six Months Ended April—Federal Land Banks 
Advanced $600,574,439. 

The total number of farm mortgages recorded in the United 
States during the six months ended April 1934 was 353,748 
for $857 ,466,304, and of this amount 242,882 loans amounting 
to $600,574,439 were made by the Federal Land Banks, it 
was said in an announcement issued May 24 by the Farm 
Credit Administration. Thus it is noted these banks have 
done about 70% of the farm mortgage business in this six 
months’ period. The remaining 30% is distributed among 
individuals, Joint Stock Land Banks, commercial and sav- 
ings banks and trust companies, insurance companies and 
receivers and conservators for banks, in the order named, 
the Administration’s announcement said. It added: 

The great increase in the number of Federal Land Bank and the Land 
Bank Commissioner loans is a dominant factor in the new farm mortgage 
business written during the last several months. The total number of farm 
mortgages written by all lenders throughout the United States has increased 
month by month. The number of such loans made in October 1933 was 
27,989 for $66,658,546; whereas by March, of this year, the number had 
increased to 86,876 loans for $210,502,882. 

The greatest number of all farm mortgages recorded in the six months 
prior to April this year, according to the estimates of the FCA, were in the 
7th FCA District comprising Michigan, Wisconsin, Minnesota and North 
Dakota, followed by the 4th District, embracing Ohio, Indiana, Kentucky 
and Tennessee; the 8th District, including Iowa, South Dakota, Nebraska 
and Wyoming; the 6th District comprised of Illinois, Missouri and Arkansas. 
Senate Agriculture Committee Favorably Reports 

Series of Amendments to AAA Broadening Powers 
of Secretary of Agriculture—Passage at Present 
Session Called Doubtful. 


The Senate Agriculture Committee on May 21, by a vote 
of 9 to 3, favorably reported Administration sponsored 
amendments to the Agricultural Adjustment Act. Several 
committee members reserved the right to oppose on the 
floor of the Senate the amendment which would grant the 
Secretary of Agriculture power to tell a farmer who sub- 
scribes to a voluntary production control program what 
crops he may plant on his land. Committee members said 
on May 21 that it appeared doubtful if the measure could 
be enacted during the current session of Congress. Asso- 
ciated Press advices from Washington on May 21 summarized 
the chief features of the proposed amendments to the AAA 
as follows: 


Changes which strengthen or clarify the Secretary’s power to license 
industries handling farm commodities are also slated for thorough discussion. 

Mr. McGill said he voted against the measure because of the clause 
extending the Secretary’s power to tell the grower what he may or may 
not produce for sale. 

At present, the Secretary may dictate the use of the land rented or 
leased by the Government, but any attempt to allot production on his 
entire acreage, Mr. McGill said, would be contrary to the spirit of the 
present law. 

The amendments approved to-day would limit the Secretary’s power 
to fix quotas affecting the producer of rice, milk and its products, peanuts, 
flax, dry edible beans, vegetables, fruits, nuts and naval stores. 

The quotas provisions may not be applied unless two-thirds of the 
producers desire them. 

Another amendment would allow the Secretary of Agriculture to take 
into account increased costs of farm labor, interest payments on debts 
and taxes in determining the parity price for farm products. 

Committee members said that it was doubtful whether the bill would 
get through before adjournment. They said strong pressure would be 
needed from the White House for passage. 

The Senate Committee to-day also approved a measure carrying an 
appropriation of $100,000,000 to allow the Secretary to take over cotton 
on which 10-cent loans have been made by private banks and other financial 
agencies. 
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Cattle and Sheep Producers Giving More Business to 
Co-operatives According to View of Livestock Men 
of Co-operative Division of FCA. 


Gains made by the livestock co-operatives in the volume of 
cattle and sheep handled indicate that the larger cattle and 
sheep producers and feeders are giving more of their business 
to the co-operatives than they did a few years ago. This is 
the view taken by the livestock men of the Co-operative 
Division, Farm Credit Administration, said an announce- 
ment issued by the Administration of May 18. The announce- 
ment further said: ~ 


The increased business in cattle and sheep now coming to the terminal 
agencies, is taken to indicate that the livestock co-operatives have demon- 
strated their ability to sell these animals as well as hogs to the satisfaction 
of the large shipper. The bigger volume in these departments not only 
comes from the mid-west and eastern territory but also from the range 
sections of the west and southwest. 

On the basis of reports of cattle and sheep marketed through the 24- 
member sales agencies of the National Livestock Marketing Association, 
there was an increase of 42% in cattle and 34% in sheep for the year 1933 
over the year 1930. During this same three-year period, the number of 
hogs handled showed an increase of approximately 26%. 

While less than the percentage increase in cattle and sheep, the gain in 
hogs, it is pointed out, occurred in spite of the rapid development of the 
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“direct to packer’’ movement that has sharply reduced total supplies coming 
to all terminal markets where these co-operative agencies operate. 

A comparison of the actual numbers of livestock marketed by the member 
agencies of the National Livestock Marketing Association during the years 
1930 to 1933 are given in the following table. These figures indicate a 
steady substantial growth during this period. 


NUMBER OF HEAD OF LIVESTOCK HANDLED BY MEMBER AGENCIES 
NATIONAL LIVESTOCK MARKETING ASSOCIATION. 





| 
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Year— *Cattle. | iiogs. | Sheep. 
ELT RNTNE LS UE ECMO 681,313 | 3,882,134 2,125,458 
Ds bs daa eaten eslebacdawddntuna 814,303 4,137,753 2,757,293 
| ER Tae aa IO ap } 854,843 3,911,986 | 2,850,968 
DPE +b bbw ansintnnunyeapanewetne | 969,500 4,913,553 2,845,647 

ee pene er eC 3,319,959 | 16,845,426 10,579,366 





* Does not include calves. 
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Resolution Adopted By Senate Authorizing Loans to 
Fruit Growers. 
On May 10 the following resolution authorizing loans to 
fruit growers for rehabilitation of orchards during 1934 was 
passed by the Senate: 


Resolved, etc., That the Governor of the Farm Credit Administration is 
authorized to make loans to fruit growers for necessary expenses to re- 
habilitate their orchards during the calendar year 1934, in the same manner 
and under the same terms and conditions (including penalties) as in the 
case of loans under the Act entitled ‘‘An Act to provide for loans to farmers 
for crop production and harvesting during the year 1934, and for other pur- 
poses,’’ approved Feb. 23 1934; except that (1) a first lien on all crops 
grown or harvested during the years 1934 to 1938, both inclusive, shall be 
required as security for any such loans to a fruit grower, and (2) no such 
loan shall be made for a period of more than five years or in an amount 
in excess of $5,000 to any one borrower. To carry out the provisions of 
this resolution there is nereby authorized to be appropriated, out of any 
money in the Treasury not otherwise appropriated, the sum of $10,000,000, 
or so much thereof as may be necessary. 


ip 

Report of Clarence Darrow of National Recovery 
Review Board, Finds NRA Leading Toward 
Monopoly—Codes Critized as Harmful to Small 
Business and to Consumer—-Reply by Dr. Richberg 
of NRA Declares Report Inadequate—Memoran- 
dum of General Johnson—Minority Report of J. 
F. Sinclair Disagrees with Board’s Findings. 

Condemnation of the operation of National Recovery Ad- 
ministration codes of fair competition is contu:ned in tne 
majority report of the National Recovery Review Board, 
headed by Clarence Darrow, which was made public on 
May 20. There was simultaneously published a minority 
report by John F. Sinclair, who said that the report of the 
3oard was made on the basis of unfair and one-sided hear- 
ings. He declared that the majority had not approached the 
investigation into the NRA from the viewpoint of careful 
rescarch and analysis, and that their conclusion “must 
necessarily be inconclusive, incomplete and at times mis- 
leading and unreliable.” Also on May 20 there was made 
public a long statement by General Hugh 8. Johnson, Recov- 
ery Administrator: Ronald R. Richberg, NRA General 
Counsel and a number of NRA Divisional Administrators, 
who ¢riticized the Darrow report and replied to the various 
criticisms contained therein. 

The majority members of the Board, in addition to Mr 
Darrow, included Fred P. Mann Sr., W. W. Neal, Samuel C. 
Henry and William O. Thompson. The report discussed in 
detail eight NRA codes, and was based on evidence regard- 
ing the operations of those codes elicited at hearings held 
by the Board. In a supplementary report, signed by Mr. 
Darrow and Mr. Thompson, it was recommended that the 
NRA be abolished and the country’s resources be socialized. 
“The NRA,” this supplemental report said, “is at present in 
the stage of conflict of interests; but in proportion as the 
authority of Government sanctions regulation by indus- 
trial combination, the inevitable tendency is toward mo- 
nopoly, with elimination of the small business.” 

The chief complaints against the operation of the codes, 
as voiced in the majority report, are that they tend to foster 
monopoly, to harm the small business man while benefiting 
his larger competitor, and that they are injurious to the 
consumer. Particular attention was devoted to the steel 
code. One of the criticisms made with regard thereto is that 
the Code Authority, comprising directors of the American 
Iron and Steel Institute, is made up of men who are finan- 
cially interested in questions they are called upon to decide, 
and that they administer the code for the benefit of the 
largest companies in the industry. The report also attacked 
the system of computing railroad freight charges with rela- 
tion to certain “basing points.” It cited the case of a Duluth 
manufacturer who was required to pay $6.60 a ton freight 
on steel bars which were made in Duluth. This charge was 
made because Chicago is the “basing point” for the area in 
which Duluth is located, although the bars had never been 
in Chicago. 
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A section of the report dealing with the motion picture 
industry included the recommendation that Sol A. Rosen- 
blatt, NRA Administrator in charge of the motion picture 
code, be removed. The report said that monopolistic ‘prac- 
tices are common in the industry, and that independent dis- 
tributors, producers and exhibitors are unfairly discrimi- 
nated against. 

Another industry where, it is claimed, the small business 
is unjustly handicapped by a code was reported by the 
Board in its discussion of the code for the bituminous coal 
industry. The report charged the Subdivisional Authority 
for northern West Virginia and western Pennsylvania with 
“malfeasance in office,” and recommended that they be re- 
placed with persons having “a higher conception of social 
obligations than an impulse to seize every opportunity for 
personal aggrandizement.” 

Other codes reported upon by the Board included those 
for cleaning and dyeing, retail solid fuel, ice, electrical 
manufacturing and the rubber industry. In each of these 
industries the Board found that the codes tended to pro- 
mote monopoly and was injurious to the small enterprise. 
In the electrical manufacturing industry, however, the re- 
port said that ‘“‘monopolistic conditions” do not arise from 
the code “but from the control of patents and other long- 
standing factors.” With regard to the footwear division of 
the rubber industry, the report said that small enterprises 
are oppressed “in ways that will result in a monopoly, if 
one be not already created.” Again, in discussing the ice 
industry, the report said that monopolistic practices exist 
and small enterprises are oppressed, “apparently because 
the code was made by representatives of the large com- 
panies, in whose interest it seems to be administered.” 

The principal sections of the majority report are given 
below : 


To the President, 
The White House, Washington, D. C. 

Dear Mr. President: The National Recovery Review Board, created by 
your Executive Order of March 7 1934, begs leave to report herewith its 
findings to date. 

The duties and functions of this Board were described’ in your Order as 
follows: 

‘*(1) To ascertain and report to the President whether any code or codes 
of fair competition approved under the authority of Title I of the National 
Recovery Act are designed to promote monopolies or to eliminate or 
oppress small enterprises or operate to discriminate against them, or will 
permit monopolies or monopolistic practices, and if it finds in the affirma- 
tive to specify in its report wherein such results follow from the adoption 
and operation of any such code or codes. 

‘**(2) To recommend to the President such changes in any approved code 
or codes as in the opinion of the Board will rectify or eliminate such results. 


Pursuant to the Executive Order, the Board assembled on March 7, began 
at once to receive complaints, and held its first hearing on March 15. 

The Board now has 304 complainants awaiting hearings. Their complaints 
concern 104 codes. One hundred and thirteen complaints have already been 
heard, against 18 codes. Of these which have been heard reports are in- 
cluded herein concerning the following: Electrical manufacturing, foot- 
wear division, rubber manufacturing, motion pictures, retail solid fuel, 
steel, ice, cleaning and dyeing, bituminous coal. 

The hearings on the following codes have been held, but drafting of the 
recommendations has not been completed: Petroleum, lumber and lumber 
products, wood case lead pencil, asbestos, motor vehicle retailing, saw and 
steel products. 

At the hearings every opportunity was afforded for the presenting of 
every phase of the subject under inquiry, the interests involved were notified 
through the Code Authority, many witnesses were heard, counsel was allowed 
to present arguments. Only one industry, that of motion pictures, declined 
to avail itself of these facilities until after the hearing had been concluded. 

The Board respectfully begs leave to submit the following synopsis of 
reports in connection with codes indicated: 


Electrical Manufacturing. 


The monopolistic conditions existing in this industry do not result from 
the code, but from the control of patents and other long-standing factors. 
Ninety-three per cent. of the incandescent lamp division of the business is, 
and long has been, in the hands of one corporation. No evidence was pre- 
sented that would justify the Board in formulating any decision in regar‘’ 
to the possible oppression of small enterprises. It is, however, true that 
the Code Authority, or what corresponds thereto, is composed of members 
of the National Electrical Manufacturers’ Association; and no provision is 
made for the representation of manufacturers that are not members of that 
Association. We deem this to be wrong, and recommend that it be cor- 
rected. 


Footwear Division, Rubber Manufacturing. 


Small enterprises in this industry are oppressed under the code in ways 
that will result in a monopoly, if one be not already created. 

The industry is composed of 12 companies, of which two, with their 
affiliates, represent 65% of the total production. 

This code was made by the large companies for their benefit and for their 
benefit it is administered. As a result, the smaller enterprises have refused 
to assent to the arrangement. 

The Divisional Authority, which has direct supervision over this branch 
of the rubber industry, is composed of three men that represent and have 
interests in the large companies. 

The powers vested in the divisional authority include the power to classify 
goods, determine discounts and fix prices. 

The divisional authority has used the compliance provisions of the code 
as a threat to coerce the small manufacturer into submission to code require- 
ment injurious to the small enterprise. The price-fixing arrangements 
made by the Divisional Authority are likely to put the small enterprise 
out of business. These arrangements include discounts om large purchases 
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that small manufacturers cannot give; discount practices that the small 
enterprise cannot meet, and other disadvantages. 

We recommend that the present Divisional Authority be displaced and a 
new Authority be created fairly representative of the small enterprise as 
of the large; that each member of the division shall be allowed to compute 
his cost pursuant to the system provided in Article VII-A, Chapter I, report 
such cost to an impartial agency selected by the Divisional Authority, and 
shall not thereafter sell any product other than factory damaged or obsolete 
goods for less than cost. 


Motion Pictures. 


Monopolistic practices in this industry are bold and aggressive and its 
small enterprise is cruelly oppressed. ~~ 

The industry includes the making, the distributing and the exhibiting 
in theaters of film pictures. The producing and distributing is chiefly in 
the hands of eight powerful companies, commonly known in the business as 
the “Big Eight.’’ There are in the country 18,321 theaters, of which 4,800 
are designated as circuit or chain theaters. Of these circuit theaters, 1,954 
are affiliated with the Big Eight companies and 2,846 are not so affiliated. 
There are left 13,571 theaters that are classified as independent. 

It appears that the code for this industry was made by representatives of 
the large producing companies. It contained, with other unusual and unjust 
features, provisions that named the members of the Code Authority to 
administer the code and other provisions to make the authority so consti- 
tuted self-perpetuating. In case of the retirement of any member he is to 
designate his successor, subject to the approval of the rest of the Authority, 
or failing to do so, the Authority is to name the successor. The Authority 
consists of 10 members, of whom eight are shown to be directly or indirectly 
connected with the eight large companies. 

These companies are distributors of pictures as well-as producers. They 
are also interested in certain theaters that are in competition with inde- 
pendent theaters. 

At the hearing before this Board, March 26, 29, April 3 and 4, repre- 
sentatives of the independent theaters presented definite complaints of the 
operation of the code under the Authority thus constituted. The Deputy 
Administrator of the code was present at the first hearing and was invited 
to testify, but refused to do so. Subsequently, seven of the eight companies 
implicated by the testimony of independent theater owners, filed a_ brief 
attempting to discredit the testimony given against them. This brief, 
because of its unsubstantiated nature and the preponderance of testimony 
against it, the Board deems to be of small moment in this issue. 

The chief complaints of maladministration under the code for the benefit 
of the large producers and distributors and against the smaller enterprises 
are as follows: 

1. That they, although constituting numerically much the greater part 
of the industry, were not allowed to share in the making of the code. 

2. Unfair practices, in that the large producers and distributors insist 
independent exhibitors shall buy also a certain number of what are called 
“short subjects’? (meaning short reels), and of news reels in order to obtain 
the great and vital feature pictures from which profits are mostly derived. 
It was averred that some of these independent theaters have in this way 
been forced to buy and store away more “short subjects’? and news reels 
than they could show in a year. They must pay for them, nevertheless, 
whether they exhibit them or not. 


By this practice also small producers 
that produce only ‘“‘short subjects’? and news reels are put at a diisad-— 
vantage, 

3. The large producers require a large percentage of the gross receipts, 
sometimes 35% or more, for the use of popular pictures, and then dictate 
the days upon which they are to be shown. In the business, generally, 
Saturday, Sunday and holidays are the best days, but it was pointed out 
that this arrangement deprives the independent theater of any control over 
its pictures, as the large producer dictates the day the picture is to be 
shown, whereas it may not be suitable for certain localities upon such days. 

4. The theater owner is deprived of any choice in the presentation of 
pictures, since he must show what is allotted to him. This works in prac- 
tice to shut from the theaters the pictures of other than the large producers, 
since they can choose all the best days for themselves. 

5. The code gives to the distributors (generally the Big Eight) the right 
to fix admission prices through the provision that allows them to insist 
upon a minimum admission price for their own pictures. It was brought 
out that such a control might cause to a theater the loss of a large part 
of its clientele through resentment against what would be deemed an un- 
justifiable advance in prices while the theater owner would be powerless 
to meet such an attack. 

6. That the large distributors are allowed to insert into their contracts 

with the theaters, provisions that are not authorized by the code, and are 
detrimental to the independent theaters. These extra-legal provisions, it 
was set forth, were often in the shape of an agreement against the showing 
of two features on the same program. The courts have held this stipulation 
to be unfair. In practice, it deprives the independent theater of one means 
to meet the competition of the affiliated theaters, which are the theaters 
affiliated with or contrelled by the Big Eight. 
7. The code set up boards to classify theaters in the order in which they 
can have the use of popular and desirable pictures, and these boards, it is 
averred, are controlled by or in the interest of the large producers and 
distributors. The result is that in many instances independent theaters 
cannot get the popular pictures until their competitors have largely ex- 
hausted the drawing power therein. 

Findings: It is the opinion of this Board that the code adopted for 
this industry should be amended in accordance with the attached brief. 


Retail Solid Fuel. 


The dominating power in this industry is the National Retail Coal Deal- 
ers’ Association. The code was made and the Code Authority chosen by 
members of this Association without due representation of coal dealers that 
were not members. The operation of the code thus made and administered 
tends to oppress the small enterprise. The code requires certain confi- 
dential business information to be disclosed, which constitutes a perilous 
practice and one liable to abuse. Power is given to Divisional Code Authori- 
ties to prohibit the marketing of ‘‘blends,”’ a prohibition that seems un- 
necessary and is the occasion for complaint. It is in these particulars that 
the small enterprise seems most oppressed. The evil can and should be 
remedied by amending the code and by giving fair representation to the 
dealers not members of the Association. 


Steel. 


Monopolistic conditions have long existed in this industry, due to its 
absolute control by the larger companies. This control is assured through 
the American Iron and Steel Institute, supposed to represent both large and 
small enterprises, but wherein, as a matter of fact, the voting arrange- 
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ments really leave the small enterprise at the mercy of the large. Each 
mrember has one vote for each $500,000 of invoiced product for the year. 
The total number of votes is reported to be approximately 15,000, of which 
the five largest companies have 7,668. 

By this system of voting the Board of Directors of the Iron and Steel 
Institute is chosen. Since this same Board of Directors was constituted the 
Code Authority for the steel industry, and this Authority made the code 
and now administers it in the interest of the larger companies in control 
of the Iron and Steel Institute it is obvious that we have here a body not 
only perfectly equipped to exercise monopolistic control, but is endowed 
with extraordinary powers incompatible with the ideals heretofore enter- 
tained in a free country. 

One of these powers, exercised in a way that has produced many and bit- 
ter complaints from small enterprises, is that of arbitrarily fixing prices 
for the advantage of the large companies. Another is a rule that forbids 
the enlarging of the producing capacity of any unit in the industry. : 

Both of these conditions seem to us harmful, monopolistic and oppressive, 
and in both respects the code has operated to augment the evils previously 
existing. 

The Federal Trade Commission recently made an exhaustive study of the 
steel industry and presented a report that held it to be essentially monopo- 
listic and unfairly conducted. At the outset of the hearing by this Board, 
April 4, this report of the Federal Trade Commission on the steel industry 
was offered in evidence and admitted. 

On April 17 the chief counsel of this Board was called on the long 
distance telephone from New York by the chief counsel of the Code Authority 
(directorate of the Iron and Steel Institute) who protested against the inclu- 
gion in our evidence of the Federal Trade Commission report on the ground 
that it was ‘“‘a tissue of falsehoods,’ and demanded opportunity to appear 
before this Board and demonstrate the falsity of the Commission’s findings. 
This was accorded, and the Board held hearings on April 19 and 20 for the 
purpose of allowing counsel for the Code Authority (directorate of the Iron 
and Steel Institute) to disclose wherein the Commission’s findings were 
unfounded. 

The first day was consumed by counsel in readings from the code, a copy 
of which lay before each member of the Board, in explications of the obvious 
and in dissertations upon the insignificant. No witness was examined nor 
evidence presented. At the second day’s hearings, this course being pursued 
through an apparently endless maze of verbiage, counsel for the Board 
objected and asked that some facts be presented. The Chairman ruled that 
every opportunity be given to counsel for the Code Authority (directorate 
of the Iron and Steel Institute) to present the case for the industry, but that 
at the rate of progress so far achieved years would be consumed in appar- 
ently fruitless discussion. Counsel for the Code Authority protested at 
each step, but finally called a witness that he questioned. The nature of 
the questions and their long-drawn-out and dilatory answerings strengthened 
the impression that the Code Authority was merely seeking to consume time. 
When the hearing adjourned at 5 p. m., the only witness summoned by the 
counsel for the Authority was still on the stand and his cross-examination 
by the counsel for the Board was hardly begun. 


Says Federal Trade Commission’s Charges Unanswered. 


It was agreed that the hearing should proceed on Tuesday, April 24, but 
on April 23 the counsel for the Board received a letter from the chief 
counsel for the Authority (directorate of the Iron and Steel Institute) say- 
ing that as the Board was manifestly unwilling tc grant to the Authority 
sufficient time to make a proper presentation of its cause, his clients had 
instructed him to withdraw from the case. 

No further hearings have been held in this industry. The Board requested 
the counsel for the Authority to allow the cross-examination interrupted on 
April 20 to be resumed and continued, but this request was not complied 
with. It also sent a representative to the office of the Authority in New 
York with a request that this representative be allowed to examine the 
minutes and records of the Authority, but this effort again was unsuccessful. 

No conclusion was left to the Board except that the industry (which is 
controlled by the Iron and Steel Institute, the directorate of which in turn 
constitutes the Code Authority) did not answer the charges of the Federal 
Trade Commission because no answer was possible and the dilatory proceed- 
ings before this Board were but play-acting for the purpose of creating the 
impression that the Board was unjust. 

At the hearings held by the Board it was impossible to escape the con- 
clusion from the testimony offered that the misfortunes of the small enter- 
prise in this industry were multiplied by the grotesque absurdities of what 
is called the ‘‘basing point’’ system or phantom freight rates. The origin 
of this huge evil was the insane practice of the railroads in wrenching 
freight rates out of their normal relations to obtain competitive shipments 
or favor competitive enterprises, but the present extent of the disease is 
far beyond railroad medication. It plagues many industries, and from the 
testimony before us we conclude that the people of the country must be 
paying annually many millions of dollars for pretended freight rates that 
are purely fictitious. 

Illustration: The case of Otto Swanstrom, of Duluth, Minn., we cite 
here as pertinent and instructive. 

Complainant was a blacksmith that had invented an improvement in 
horseshoes. He founded a small company and a factory to put his inven- 
tion upon the market, and until the automobile came into common use, he 
seems to have prospered steadily. When the automobile had replaced the 
horse, Mr. Swanstronr turned to the making of tools and particularly of tools 
used in automobile repairing. This necessitated considerable purchase of 
steel, which he obtained at first in Chicago, but upon which he paid the 
freight from Pittsburgh to Duluth, which was twice the freight from 
Chicago to Duluth. 

In 1918 he conferred with high officers of the United States Steel Corpo- 
ration and obtained from them a concession of $5 a ton in these so-called 
freight charges, which in reality were not freight rates at all but an 
additional tax levied by the steel company. By this time a steel mill had 
been established in Duluth, a mile and a half from the Swanstrom factory, 
and was supplying him with all the steel he consumed. Nevertheless, the 
freight charge had continued to be exacted. 

In 1924, after the final decision in the famous “Pittsburgh plus” case, 
Chicago was made, in the steel trade, what is known as a “basing point,’’ 
and in consequence the myth that Swanstrom’s steel had been shipped from 
Pittsburgh was exchanged for the myth that it was shipped from Chicago. 
This shift in fictions resulted in a still further reduction of his ghostly 
freight charges, and under this stimulus his business further expanded. The 
original investment had been $3,000. In 1918, the amount invested had 
become $165,000; in 1933, a code designed and made by and for the great 
companies, the beneficence whereby the Swanstrom factory had been charged 
only $1 for fictional transportation was abolished and the company was 
notified that thereafter it must pay the full “basing point” rate from 
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Chicago on steel moved only a mile and a half. 
cost of his steel by $6.60 a ton. 


Freight Charge Unduly Raised Costs. 


Mr. Swanstrom testified that as a result his factory, since Oct. 1 1933, 
had been operated at a loss, and unless the fictional charge could be removed 
the factory must soon close. : 

The steel upon which this charge is levied is made in Duluth from iron 
ore mined only 60 miles away. The actual charge for transporting Mr. 
Swanstrom’s steel is 50c. a ton for switching. It never saw Chicago nor 
anything near Chicago. Yet the factory must pay $6.60 freight charges 
upon it, which is the rate from Chicago to Duluth. 

It was further alleged that the discrimination complained of was ex- 
acted only in regard to steel bars and billets; that if the same steel were 
transformed at the same mill into wire, the phantom freight rates were not 
exacted upon this. No attempt was made to controvert this charge nor to 
explain it. 

An attempt was made to cause it to appear that the Minnesota Steel Co., 
a subsidiary of the United States Steel Corp., being the concern that collects 
the fictional $6.60, has full authority under the code to make the price of 
steel what it pleases eo long as it does not undersell the market. A hearing 
of Mr. Swanstrom’s case before the Federal Trade Commission produced 
evidence that seemed to dispose of this allegation and to show that the 
Minnesota Steel Co. was obliged to charge whatever rates were prescribed 
for it by the Steel Institute. 

Mr. Swanstrom was asked if his factory could continue upon a satis- 
factory basis if the $6.60 a ton of tribute now levied upon his raw material 
should be removed. He said that he would need nothing more. He was then 
asked what would be the effect of a rational system of railroad rate- 
making that would be based upon the cost of the service plus a reasonable 
profit thereon—in other words, a rate made up of the line haul and the 
terminal charges. He answered that this would be perfectly satisfactory. 

It is part of the evil wrought by the ‘“‘basing point” madness that it has 
produced hothouse industries in localities where they have no natural right 
to exist, and that any attempt to return now to the methods of sanity 
would be greeted with an outcry from the vested interests thus artificially 
planted and nourished. Yet is it equally true that so long as these con- 
ditions exist they will work hardship, bulwark monopoly and crush the 
small man as here indicated. 

At one of the hearings upon this industry, recourse was had by the steel 
interests to the familiar defense of this great evil that it is necessary as a 
means to promote competition and prevent local monopoly. The manifes- 
tation by a great corporation of a tender solicitude concerning monopolies 
is not without a certain suggestion of humor to those well acquainted with 
American economic history, but the defense of the citizenry against monopo- 
listic menace is the business of the State, not of private agencies; and in 
this case the menace seems chiefly imagined for propaganda \purposes. 
There can be no more just reason to pervert the normal laws of exchange 
than those of physics, and as clearly demonstrated before us, the practical 
working of this anomalous and preposterous device is once more to hasten 
the exit of the small enterprise and foster the always-growing autocracy of 
the greater. 

Findings: It is the opinion of this Board that the code adopted for this 
industry should be amended in accordance with the attached brief. 


ice. 


Monopolistic practices obtain in this industry, and small enterprise is 
oppressed, apparently because the code was made by representatives of the 
larger companies, in whose interest it seems to be administerd. 

The manufacturers of block ice comprise all but a small fraction of the 
business, but seem now to be threatened with a competition, at present of 
little bulk, but it appears of menacing possibilities. To frustrate this com- 
petition at the outset seems to have been the purpose of the larger manu- 
facturers, who made the code. One of the small competitors made applica- 
tion to the Code Authority, and then to the Administrator, for permission 
to enlarge its plant facilities in accordance with an increased demand for 
its product. The application was referred to a committee of five of the 
larger manufacturers, who negatived it, not hesitating to say in their find- 
ing that ‘“‘any increase in production of flake ice would be further used in 
attempted competition with the product of existing ice plants,’’ which is, 
on the whole, the most candid statement of the attitude of the large enter- 
prises we have yet encountered. 

Article XI of the Ice Code provides that there shall be no establishing of 
additional ‘‘ice production, storage or tonnage” unless the Administrator 
shall be satisfied that public necessity and convenience require such exten- 
sion. It is to be noted that in the State of Oklahoma the Legislature enacted 
a similar provision, and the United States District Court, United States 
Court of Appeals, and United States Supreme Court successively held the 
provision to be unconstitutional. 

It is clearly monopolistic, oppressive, and should be eliminated from the 
code. An interesting commentary upon it seems to lie in the fact that after 
the hearing by this Board, the application before referred to as having been 
rejected by the Code Authority was later granted by the same Authority. 

Another phase of the business was revealed in what is called cash and 
carry. It appeared that in Chicago the situation had been complicated by 
the actions of certain unscrupulous dealers that took advantage of the code 
to further their own interests. When a small dealer or peddler signed the 
code (without which signature he could not obtain ice) a placard was 
handed him that he must affix in plain sight in his wagon, announcing 
his prices, which had been fixed at 60c. a hundred pounds. It was testified 
to that if he sold ice for less than this price he was unable to purchase it 
thereafter. 

The Icemen’s Union of Chicago and many small dealers and peddlers of 
ice there, complained that the large ice producers had established the cash- 
and-carry system by which they furnished ice at 40c. a hundred pounds to 
customers that would themselves carry it away from the platforms, whereas 
the peddlers and those that delivered it at residences and stores must 
charge 60c. a hundred pounds for it. The representative of the Code 
Authority denied that this differential had been instituted by the code. It 
appeared to have been made under the Commission of Arbitration and 
Appeals, a body similar to the institute in other industries by which the 
industry is virtually controlled. This Commission seemed to consist of 
eight members, of whom eight were large producers of ice. The Icemen’s 
Union and the small dealers and peddlers were not represented upon it. 

Findings: It is the opinion of this Board that the code adopted for this 
industry should be amended in accordance with the attached brief. 


Cleaning and Dyeing. 


Findings: It is the opinion of this Board that the code adopted for this 
industry should be amended in accordance with the findings and recom- 
menations set forth in the attached brief. 
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Bituminous Coal. 


Monopolistic practices are marked in this industry because the code was 
made and its operation directed by agencies connected with the larger coal 
companies to their advantage and the disadvantage of the small enterprises. 
Testimony was presented to show that the same price had been fixed for 
coal that contained a large percentage of sulphur and for coal that con- 
tained but a small percentage of this same substance; whereas the practical 
value of the coal was diminished in proportion to the presence of sulphur. 
Before the adoption of the code, coal containing a considerable or large 
percentage of sulphur had sold at from 25c. a ton less than the better 
qualities of coal. It was represented that small operators whose mines pro- 
duced sulphured coal were unabie to sell their coal at the prices fixed under 
the code. 

It appeared also that small enterprises generally produced raw or un- 
washed coal; that the difference in price allowed between washed and un- 
unwashed cval was much below the actual cost of washing the coal, and 
this arrangement was an added advantage to the large producer. 

A further allegation, which was not controverted, was to the effect that 
before the code was adopted, railroad companies had been supplied with 
coal at 15c. a ton under the prevailing prices; that this pricg was now 
made 20c. under the prevailing prices; that the larger coal companies, 
whose representatives on the Code Authority made this reduction, obtained 
from it a large increase in orders from the railroad companies, which seemed 
to be a business that the small enterprises did not share. 

We urge that no time be lost in dismissing for malfeasance in office the 
entire Subdivisional Code Authority now in control of the northern West 
Virginia and western Pennsylvania regions, and replacing of them with 
persons that have a higher conception of social obligations than an impulse 
to seize every opportunity for personal aggrandizement. 

We further recommend that the code be amended so that due allowance 
small be made in determining prices for difference in quality of coal and 
for the cost of processing it. Also, that the code be amended so as to 
prevent price changes without at least three days’ notice, and that if a 
member protest the price change to the Divisional Authority it shall be held 
in abeyance pending the determination of the appeal. 

In conclusion, it is evident that when monopoly utilizes its power to 
increase prices, it is the consumer alone who must pay for the increases. 

While under the codes the cost of living increases, wages have not risen 
accordingly. The prices charged for some articles the poor should have as 
much as the rich have been in some instances prohibitory. 

According to the bulletins of the Department of Labor, taking the aver- 
age cost of all foods in 1913 as 100, their cost in April 1933 was 90, and in 
April 1934 it was 107. Fifty-one cities showed in this year an advance in 
food prices of from 10% to 27%. Rent, fuel, light, house furnishings and 
other items showed at the end of the year, after the codes had begun to 
operate, a marked upward tendency. 

The fact is generally overlooked or obscured, but the small business en- 
terprise has often a social importance out of proportion to its size, since it 
is often the consumer’s sole barrier against complete grasping and irre- 
sponsible monopoly. What is called a ‘“‘chiseler’’ likewise may not always 
be the public enemy he has been represented. Instances arise where he is 
seen to be struggling to prevent the total absorption of an industry or in- 
terest into a monopolistic organization or chain against which the public 
has no other protection. 

The opinion, therefore, is forced upon us from what we have heard so far 
that “‘fair competition’? is merely a resounding and illusory phrase. There 
is, in fact, no such significance of general acceptance, and under existing 
conditions there can be none. What the powerful producer calls fair, his 
weaker rival fiercely denounces as most unfair; and there is no way to 
reconcile the difference. All competition is savage, wolfish and relentless, 
and can be nothing else. One may as well dream of making war ladylike 
as of making competition fair. 

Big business begins by making it impossible for the small man to sur- 
vive; and after he is eliminated it turns upon the weakest of the common 
aggressors. 

We are reminded of some remarks made by Senator Vance, of North Caro- 
lina, many years ago, who said that: ‘“‘At one time the question was up 
in the State Legislature as to what sort of fish should stock their streams. 
One enthusiastic member suggested the carp, for the reason that they drove 
out all other fish, and ended up by eating each other.’’ 


The majority report then drscusses in detail the findings 
listed in the general discussion reprinted above. 

The text of the special and supplementary report, signed 
by Mr. Darrow and Mr. Thompson, is given below in part: 


The dangers of monopoly which are inherent in the National Industrial 
Recovery Act cannot even be revealed to the people of the United States, if 
fact-finding and enforcement are thus controlled by industrial combina- 
tions. To permit the NRA to carry these obligations is to expect violators 
of law to sit in judgment upon and to condemn themselves. 

During the whole period since the war, when the power of monopoly has 
been growing in this country, the Federal Trade Commission has been 
increasingly weakened, and it is doubtful whether that Commission or any 
power of government can protect the small man. Nevertheless, the fact 
remains that in the immediate present the Federal Trade Commission is far 
superior to the NRA as an enforcing and fact-finding agency. To transfer 
th.se powers from the NRA to the Federal Trade Commission as a next step 
would help to inform the public as to the inherent difficulties which arise 
from the position of the small man in the present stage of industrial devel- 
opment ard capital structure in the United States. 


Conflict Among Businesses. 


Briefly, this may be described as follows, on the basis of evidence before 
the Board: 

All business, large and small, has one common problem, namely, to find a 
market at a profitable price. But the effort to solve that common problem 
gives rise to conflict of interest between large and small businesses, in 
which the small man is the loser, and no power under the NRA is showing 
itself able to protect him. 

In an age of plenty, like the present stage of American industry, abun- 
dant production creates intense struggle for markets. Unregulated com- 
petition forces down prices, wages and salaries. This pressure is felt seri- 
ously in the basic industries, in raw materials and in agriculture—that is, 
in the natural resources. Regulated competition, on the other hand, through 
combination, naturally has for its purpose the self-interest of those who 
are able to control the combination. The strongest of these combinations 
can take their profits at any point along the line from raw materials to 
final sales, thus controlling the price for raw materials and for semi-finished 
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articles, and often forcing up the price to the ultimate consumer. The 
small business man, who controls only a part of this long line of the eco- 
nomie process, is often driven into bankruptcy by the low prices forced 
upon him by the powerful combinations which are at once producers and 
consumers. 

The NRA has given the sanction of government to self-gaverning combina- 
tions in the different industries. Inevitably this means control by the 
largest producers. . . . 

To go back to unregulated competition in which the small man can gain 
his share of the market by some special advantage of skill or other factor, 
is not possible in a situation where technological advance has produced a 
surplus so that unregulated competition demoralizes both wages and prices 
and brings on recurrent and increasingly severe industrial depression. Only 
by the fullest use of productive capacity for the raising of standards of living 
of individuals and the community can a steady balance be achieved in an 
age of abundance. This, however, is possible only when industry produces 
for use and not for profit, since it is essential that enough wealth should 
be distributed through the return to the workers to set them, as consumers, 
free to use industry’s plentiful output. 

The choice is between monopoly sustained by Government, which is clearly 
the trend in the NRA, and a planned economy, which demands socialized own- 
ership and control, since only by collective ownership can be the inevitable 
conflict of separately owned units for the market be eliminated in favor of 
planned production. There is no hope for the small business man or for 
complete recovery in America in enforced restriction upon production for the 
purpose of maintaining higher prices. The hope for the American people, 
including the small business man, not to be overwhelmed by their own abun- 
dance, lies in the planned use of America’s resources following socialization. 
To give the sanction of Government to sustain profits is not a planned econ- 
omy, but a regimented organization for exploitation. The NRA is at present 
in the stage of conflict of interests; but in proportion as the authority of 
Government sanctions regulation by industrial combination, the inevitable 
tendency is toward monopoly, with elimination of the small business. 

The minority report of Mr. Sinclair is given elsewhere in 
this issue, and we also give, under separate headings, the 
replies of Mr. Richberg and General Johnson. 


SG 


Replies of NRA by D. R. Richberg and General Johnson 
to Report of Clarence Darrow of National Recovery 
Review Board. : 

Detailed reference is given in another item in this issue 
of our paper to the report of the National Recovery Review 
Board, headed by Clarence Darrow, criticizing the operation 
of the National Recovery Administration Codes of Fair Com- 
petition. The general reply of the NRA to the majority 
report of the Review Board was contained in a memorandum 
prepared by D. R. Richberg, General Counsel for the NRA. 
After assailing the report as ill-informed and inadequate, 
Mr. Richberg declared that the explanation of ‘‘the contra- 
dictory nature of the Board’s conclusions may be found in 
its selection of a noted Socialist, who advocates complete 
Government control of business, to write a report for philo- 
sophie anarchists who apparently oppose any Government 
control of anybody, including criminals. The result is a 
report which on one page recommends a return to the law 
of the jungle and on the next page reeommends that business 
be subjected to a more detailed Government control.” 

The NRA memorandum charged that the investigation 
conducted by the Review Board had been slipshod and that 
many of the Board’s findings were untrue. General John- 
son, in a letter to President Roosevelt, said of the report: ‘‘A 
more superficial, intemperate and inaccurate document than 
the report I have never seen.’””?’ The NRA memorandum also 
said that the Board ‘‘has made itself an agency to furnish 
ammunition for the malicious sniping of political partisans, 
for the covert; scheming of monopolists and for the mean 
attacks of chiselers who seek private profit out of continuing 
that ‘savage, wolfish’ competition which the Review Board 
would perpetuate in its contempt or pessimistic despair of 
the processes of civilization.”’ 

General Johnson made public a memorandum on May 20 
in which he replied to the supplemental report by Mr. 
Darrow and Mr. Thompson. General Johnson quoted from 
this supplemental report which he said means that ‘“‘the 
choice of the American people is between Fascism and 
Communism, neither of which can be espoused by anyone 
who believes in our democratic institutions of self-govern- 
ment; nor can any public official who has taken an oath 
to defend the Constitution of the United States adopt or 
officially advocate such a program.’”’ He added that this 
supplementary report ‘‘demonstrates completely the pro- 
priety of my recommendation that the Review Board should 
be abolished.”’ 

We quote in part from Mr. Richberg’s memorandum, 
as given in a Washington dispatch May 20 to the New York 
‘*Herald Tribune’’: 

The general observations and detailed recommendations of the Review 
Board, following a haphazard, one-sided investigation, would be incom- 
prehensible without an understanding that the Board was simply seek- 
ing to justify a preconceived opposition to the fundamental theories and 
purposes of the National Industrial Recovery Act. This is plainly revealed 


in two statements of the Board, which are in hopeless conflict with each 
other. 
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On page 24(b), the Board proclaims: 
All competition is savage, wolfish and relentless; and can be nothing else. 
One may as well dream of ‘making war ladylike as of making competition 


fair.’ 

On page 67 the Board proclaims: 

A return to the anti-trust laws for the purpose of restoring competition 
we believe to be one of the great needs of the times. 

Thus the Board flatly advocates that a modern, civilized nation should 
abandon any effort to promote fair business practices and should “return”’ 
to a ‘savage, wolfish’”’ struggle for individual survival. 

Then the Board immediately repudiates its own expressed convictions 
in the following utterly inconsistent recommendation: 

We believe the competitive system is compatible with regulation as to 
hours and wages. (Page 638.) 

The Board does not explain how hours and wages—that is, 
—can be regulated without thereby regulating competition. The Board 
ignores, or is ignorant of, the elementary economic fact that if it were 
possible to regulate (and presumably to increase labor costs) while main- 
taining otherwise ‘‘savage, wolfish’’ competition, large enterprises, finan- 
cially able to lower costs by increasing machine production and to under- 
sell competitors in savage price wars regardless of cost, would drive all 
“small enterprises’ out of business and obtain monopolistic control of 
production. ‘The business records of the last 50 years show clearly what 
would happen if the nonsensical program recommended by the Board 
could be made effective. The Board also fails to suggest how hours and 
wages can be regulated by valid Federal law except through codes of fair 
competition. 

The explanation of the contradictory nature of the Board’s conclu- 
sions may be found in its selection of a noted Socialist, who advocates com- 
plete Government control of business, to write a report for philosophic 
anarchists who apparently oppose any Government control of anybody, in- 
cluding criminals. The result is a report which on one page recommends 
a return to the law of the jungle and on the next page recommends that 
business be subjected to more detailed Government control. 

A careful examination of the record of the hearings shows that in order 
to arrive at its previously determined verdict, the Board took and reported 
any testimony that would serve its prejudice, without regard to the com- 
petence or bias of the witness or the palpable falsity of his statements, and 
declined to avail itself of abundant sources of accurate information which 
were open to its investigation. The detailed analyses of the argumentative 
conclusions and ‘“‘briefs’’ filed by the Board, which are attached hereto, 
justify a sweeping condemnation of the methods and mental processes 
whereby the Board arrived at its unsupported and insupportable conclu- 
sions. 

A few examples of the manner in which the Board accumulated mis- 
information in order to arrive at false findings of fact will be presented. 


labor costs 


Electrical Manufacturing. 


The Board gave no notice to the NRA and made no request for informa- 
tion, although every complaint presented had been covered during months 
of extensive work upon this code. After three days of fruitless hearings, 
the Board was forced to its conclusions that any ‘‘monopolistic conditions 
in this industry do not result from the code but from the control of patents 
and other long-standing: factors."" The Board then recommended addi- 
tional members for the Code Authority—a matter brought up by NRA 
two months before the hearing and agreed to by the industry. 


Footwear Division, Rubber Manufacturing. 


The Board heard the complaint of four companies that were opposed to 
the code and found they were ‘‘small enterprises’’ which were being ‘‘op- 
pressed.’’ One of these is the fourth largest in this division of the industry 
and another is the Goodyear Rubber Co., which has a small volume of 
production in this particilar line but is a very large enterprise in the field 
of rubber manufacture. Another one of the four ‘‘small’’ companies employs 
nearly 1,000 persons, pays low wage and sells most of its output to a mail- 
order house—thus underselling independent merchants. These ‘‘small’’ 
concerns had all refused to sign the President’s re-employment agreement. 

The Board reports that ‘“‘the Divisional Authority is composed of three 
men representative of and having interests in the large companies’’—which 
simply is not true. The three members of the authority represent one large, 
one medium and one small company. 

The further findings of the Board include a large number of similar mis- 
statements of fact, detailed in the attached review of this report, which 
merit the comment of the Deputy Administrator that the findings show 
“little comprehension of the problem, complete ignorance of the code and 
are either erroneous or irrelevant."’ 


Motion Pictures. 

The record of this hearing by the Review Board is a revelation of its 
methods. The Board reports that the Deputy Administrator ‘‘was invited to 
testify but refused to do so.’’ The record, including a letter from the Deputy 
Administrator, shows that he not only offered to testify, but to make all his 
records available to the Board. 

The code was assented to in writing by 9,039 members of the industry. 
Twenty-one complaining witnesses were heard by the Board, including 
15 out of 7,500 theater operators. In contrast to 14 hours and 20 minutes 
of ‘‘hearings’’ by the Board, NRA spent over 1,200 hours on the drafting 
of the code, heard 206 witnesses and obtained a code acceptable, not only 
to the industry, but approved by all the Advisory Boards of NRA repre- 
senting industry, labor, consumers, economic research and law. 

The Board acted solely on the basis of a disorderly mess of unsworn and 
largely false testimony of a few malcontents (many of them discredited by 
previously illegal practices), covering only eight out of 288 subdivisions of 
the code, and arrived at sweeping conclusions upon the entire code founded 
on obvious ignorance of the code, of the industry and the law. The detailed 
analysis of the Board's action shows conclusively that the inv estigation was 
carried on with utter disregard for fair play and that the conclusions of the 
Board are unworthy of the glightest consideration. 

Any one adequately informed concerning the industry could learn 
without difficulty, as is evident from the volume of support given the code 
and the small volume of complaint, that the code is of incalculable bene- 
fit to the small enterprises of the inquiry and affords great relief from 
the monopolistic effects of the copyright laws and other property rights 
which give legal advantage of an oppressive character to large enterprises, 
which they are required under the code to forego to a considerable extent. 
A return to the “savage, wolfish’’ competition advocated by the Board 
would mean simply an enlargement of monopolistic power sanctioned by law. 

The refusal of the Board even to receive correct information is shown 
in its rejection of the brief filed by seven producing-distributing com- 
panies. The Board specifically agreed to the presentation of testimony 
through this brief—since all other testimony was unsworn—and then 
disregarded it on the announced basis that since these major producers- 
distributors ‘‘could have appeared and testified” their brief should not be 
given serious consideration. Thus by giving no attention to the vast files 
of information of the NRA, or the principal testimony offered in support of 
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the code, and by refusing to listen to the exceptionally well informed 
Deputy Administrator, the Board was able to arrive at eit: contrary 
to fact and conclusions contrary to any intelligent opinion. 


Retail Solid Fuel. 

In regard to this industry the Board received a protest in behalf of a 
group of associations from Metropolitan New York not affiliated with the 
National Retail Coal Merchants Association, who were sponsors of the 
code. The protesting groups admitted they had representation; admitted 
no unfair action had been taken to date, but they were protesting in fear 
of what might happen. In the absence of any evidence of any oppres- 
sion and in view of the effort of the NRA to set up a truly representative 
code authority in an industry only partially organized, the ciriticism of 
this code is trivial and captious. 

Steel. 

The report of the Board is based largely upon a report made by the 
Federal Trade Commission in partial compliance with Senate Resolution 
166 concerning the operation or possible effects of a few provisions of 
the steel code. The attached commentary on that report of the Federal 
Trade Commission answers almost entirely the rehash of the views of the 
Federal Trade Commission presented by the Review Board. In addition, 
however, attention should be called to some of the typical mistakes of 
the Board in its hasty review of a complicated code and a highly technical 
industry, regarding which the members of the Board had no previous 
knowledge and acquired no perceptible understanding. 

At the outset the Board sought to prove a control of the code authority, 
the Iron and Steel Institute, through voting arrangements, which, in the 
language of the Board, ‘‘leave the small enterprise at the mercy of the large.” 
The utter inaccuracy of the facts and conclusions of the Board concerning 
this comparatively simple matter is shown by the calculation of the Board 
that out of 15,000 votes 4,362 would be cast by United States Steel. Asa 
matter of fact, the total votes officially tabulated are 1,332, of which the 
subsidiaries and affiliates of the United States Steel cast 335. On the basis 
of the Review Board’s calculation the invoiced value of the United States 
Steel products would be over $2,000,000,000, whereas for 1933 they were 
$167 ,500,000. 

The Board complains that the board of directors of the Steel Institute 
constituting the code authority ‘‘administers it in the interest of the larger 
companies in control of the Iron & Steel Institute.’’ The fact is that on 
the board of directors the representation of United States Steel is 13% 
(although it is entitled to 25% voting power). The representation of 
Bethlehem is 7%, although entitled to 9% voting power, and the remaining 
80% of the membership is distributed among 21 companies. 

The inaccuracy of the Board’s report is indicated in its statement that 
there are ‘‘many and bitter complaints from small enterprises . . . of 
arbitrary fixing prices for the advantage of the large companies.”" The 
fact is that there are 252 companies members of the code, including the 
great majority of all the small enterprises in the industry, and the Board 
does not report a complaint from one of them. The Board may be able to 
magnify a very small volume of consumer complaints against the code into 
evidence of monopolistic oppression, but by no stretch of the imagination 
can it produce evidence of ‘‘many and bitter complaints from small enter- 
prises’’ within the industry that they are subject to monopolistic control. 
As a matter of fact, the small enterprises within the industry have deluged 
the NRA with protests against changing the code and with arguments 


. in favor of its continuing operation. 


The NRA has been from the beginning critical of the price provisions in 
the steel code, including the set-up of the basing point system, the in- 
clusion of transportation charges in quoted prices, the waiting period of 
10 days before prices are made effective and other provisions of the code 
which have been criticed by the Federal Trade Commission, criticisms 
which are rehashed and garbled in the report of the Review Board. The 
Board adds nothing whatsoever to the information available to the NRA 
and previously publicly discussed by the NRA concerning these provisions. 
But the Board in its ignorance of the complicated operations of this in- 
dustry has produced a certain amount of misinformation which will not 
help in working out an intelligent revision of the steel code in the public 
interest. 

[The memorandum here cited Schedule E, Section 3 of the steel code 
to prove the Review Board in error in saying that a code member had no 
right to quote a competitor's price.) 

The Board has only muddled the waters by superficial criticisms based 
on a few days of casual study of a complicated industrial situation and 
upon an utter lack of adequate knowledge of the facts. The conclusions of 
such a report are worse than worthless and when expressed in the rhetorical 
language of the report are obvious appeals to passion and prejudice. 

The NRA has been giving an extended trial to the provisions of the 
steel code under close observation with continuing recommendations for their 
improvement, based upon accurate knowledge of the facts and expert 
advice as to measures desirable to protect the public interest. The Re- 
view Board afforded no opportunity to NRA representatives who had been 
working for months upon the steel code and who had participated in its 
administration to furnish the Review Board with the vast amount of in- 
formation available, which had been gathered by the NRA, which had 
been expressly omitted from consideration by the Federal Trade Com- 
mission in its report, and to which the Review Board paid no attention 
whatsoever. A government investigation and report of such a character 
simply makes a mockery of public service. 


Ice. 

The one recommendation made by the Board for the improvement of this 
code is the elimination of Article XI, which limits additional ice plant con- 
struction to cases where the Administrator finds that public necessity and 
convenience require such additional productive capacity. The Board 
incorrectly suggests in its report that an application for permission to con- 
struct additional facilities must be made to an industrial committee, alleged 
to be composed of representatives of large enterprises. In the first place, 
few small enterprises in this country have been willing to contribute to the 
expense of maintaining the code authority, or to assume the burdens of 
administration. In the second place, the code does not require the presenta- 
tion of a petition to the industrial committee. The Committee does collect 
evidence and make recommendations. Up to date the records of the 
administration show the grant of permission to erect new facilities in 38 
cases after code authority recommendations—in six cases over objection of 
the code authority, with only seven petitions denied. Also, 20 exemptions 
from the provisions of Article XII have been granted on account of hard- 
ship and there are 30 pending cases. 

The Board presents a legal argument to the effect that the Supreme 
Court, in the New State Ice Co. case (285 U. S. 262) held that the Okla- 
homa law requiring the approval of the Corporation Commission for a 
license to engage in this business was unconstitutional. It is interesting to 


note that the dissenting opinion in this case was written by Mr. Justice 
Brandeis, whose lifelong opposition to monopolies and protection of the 
rights of small enterprises is well known, and that the dissenting opinion 
was based upon the authority of the Government to prevent unfair destruc- 
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tive competition by means reasonably adapted to that purpose, and that a 
majority of the Supreme Court, in the recent Nebbia case, sustained the 
exercise of such governmental authority in upholding the New York law 
regulating a mimimum price for milk. Under these circumstances, when the 
ice industry has adopted and participated in the administration of the 
present code since its approval Oct. 3 1933, and the Review Board, with its 
zealous advocacy of the interests of small enterprises, cannot present 
evidence of one existing substantial complaint against the code, the con- 
clusion of the Board that monopolistic practices obtain and that small 
enterprises are oppressed is wholly theoretical and at complete variance with 
the facts. When any one is so injured by the operation of Article XI as 
to seek legal redress, it will be possible to obtain a judicial decision as to 
the legality of a provision which can certainly be supported under the recent 
decisions of the Supreme Court. 
Cleaning and Dyeing. 

It is an interesting commentary upon the opinions of the Board that so 
few objections and such limited findings and recommendations should be 
made concerning this code, which has proved to be one of the most difficult 
of administration by the NRA and the cause of probably more justified 
complaints than any other code. The code was designed to prevent 
racketeering and cut-throat competition in an industry wherein these evils 
had become a national scandal. It has proved to be very difficult to obtain 
general agreement throughout the industry upon what constitutes fair 
competition and to obtain an effective self-government. This far-spreading 
business composed of thousands of small units is only partially organized for 
self-regulation; and established standards of fair competition can be easily 
broken down by a few chiselers, in each community. As a result, the 
question of drastic revision of this code has been under consideration by the 
NRA for many months. The hasty investigation and superficial con- 
clusions of the Review Board offer no aid in the solution of this problem. 


Bituminous Coal. 


The findings of the Review Board based on trivial and unreliable tes- 
timony result in conclusions of pathetic triviality or sweeping inaccuracy. 
Prior to the adoption of the code the processes of ‘‘savage, wolfish’’ compe- 
tition was beautifully exemplified in this industry, wherein wages were 
reduced to starvation levels, as prices were forced down below any reason- 
able cost of production through the savage competition of coal producers 
to sell their coal in diminishing markets. In order to relieve these conditions 
somewhat, marketing agencies have been formed by some producers, the 
validity of which has been sustained by the Supreme Court on the ground 
of economic necessity in the face of attacks upon their alleged monopolistic 
character. 

Under the provisions of the code, it was made possible to raise the wages 
of 300,000 miners by an average approximating $1 a day, and to eliminate 
in many regions the starvation wages which had prevailed, through wage 
increases which in many instances exceeded 100%. The possibility of 
Paying these wages and stabilizing the industry depended wholly upon the 
establishment of fair prices in different producing areas, leaving, however, 
these areas highly competitive with other areas, thus assuring to the con- 
sumer protection against exploitation. The immediate result of this im- 
provement of prices was the financial rehabilitation of hundreds of small 
producers and also the opening of actually thousands of small mines that 
had been unable to sell coal under the previous cut-throat competition. In 
the face of these actual results the petty complaints presented in the report 
of the Board exhibit either complete ignorance of law and the important 
facts, or a fixed determination to find monopolistic practices and the 
oppression of small enterprises, without regard for the facts. The bitumi- 
nous coal industry has been one of the perennially sick industries of the 
United States. The bituminous coal code, with all its difficulties of adop- 
tion and administration, has improved the health of the entire industry to 
a@ remarkable degree in the few months of operation. 

The Review Board, on the basis of a trifling amount of ex parte testimony, 
has undertaken to urge the dismissal of the Subdivisional Code Authorities 
in northern West Virginia and western Pennsylvania. This recommenda- 
tion is made upon the basis of misstatements and misunderstandings of fact 
which are conclusively demonstrated in the detailed memorandum attached 
to this commentary. 

The Review Board criticizes a reduced price of coal for railroads without 
the slightest knowledge of the basis upon which this reduced price was 
reached at a joint meeting between representatives of the railroads, the 
coal producers and the Government. The Board is evidently also ignorant 
of the fact that the Federal Co-ordinator of Railroads has urged every pos- 
sible effort to protect the railroads against price increases necessary for the 
payment of decent wages, but difficult for the railroads to bear in a time 
when all railroads are suffering from a heavily reduced traffic resulting 
in the insolvency of a large number of railroad systems. 

The criticisms by the Review Board of price increases under the coal 
code furnish a perfect demonstration of the illogic of the Board’s recom- 
mendation that hours and wages should be regulated by Government, but 
that those paying the hours and wages shall be denied any opportunity to 
protect themselves from cut-throat competition. Under regulated hours 
and wages in the coal industry and ‘‘savage, wolfish’’ competition: the result 
would be the survival only of highly mechanized, low-cost-production mines, 
throwing out of employment thousands of miners, closing down every small 
enterprise which is struggling to survive, and, in the eventual day when 
only a few great coal producers survived, the practical monopolization of 
coal production by these few powerful survivors. 

In a great national emergency the NRA has, through the establishment 
of codes of fair competition, made possible the re-employment of over 
3,000,000 men, with increases in wages exceeding $3,000,000,000. This 
accomplishment has been possible only through obtaining the voluntary 
co-operation of great industrial enterprises in raising wages and shortening 
hours, and this co-operation has only been possible because at the same 
time these employers could be assured of the elimination of cut-throat 
competition by those enterprises which profit out of the labor of underpaid 
and overworked men, women and children. Under the codes of fair 
competition in industry after industry, small enterprises, facing imminent 
extinction under previous coditions, have been given a new lease of life and 
saved from impending bankruptcy. If the Review Board had pursued 
diligently the facts freely available for its consideration, it would have 
been forced to find that in every major industry protections had been ex- 
tended to small enterprises, and monopolistic practices had been curbed 
to a degree hitherto unknown and to a degree utterly impossible under the 
conditions prevailing before the adoption of the codes. The Board made 
no adequate investigation of facts, but deliberately encouraged the presenta- 
tion of incompetent, misleading, one-side testimony by those who join the 
Board in its preconceived hostility to the purposes and program of the NRA. 


Darrow Board Denounced. 

The Board concluded its labors appropriately with a defense of the 
“chiseler,’’ sanctified by the pretense that the sweatshop operator, the 
exploiter of child labor, the cut-throat competitor, was often a man “strug- 
gling to prevent the total absorption of an industry or interest into a 
monopolistic organization or chain against which the public has no other 
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protection." There are independent small enterprises which carry on a 
manful struggle against large enterprises which seek to monopolize pro- 
duction or distribution. To these small enterprises the administration 
of the codes under Government supervision has afforded a new and valuable 
protection. But, in the NRA, with its months of intensive investigation, 
with its hundreds of expert advisers, it has been found easy to distinguish 
between the legitimate complaint of small enterprises and the sophistical, 
misleading arguments of chiselers, to whom the Review Board gave an 
attentive ear and for whom the Review Board made itself a mouthpiece 
for the launching of a petty, unfair attack upon another agency of Govern- 
ment. Disregarding the high purposes of the President and the intensive, 
faithful efforts of the NRA to carry forward his program, abusing shame- 
fully the confidence reposed in its membership, the Board has made itself 
an agency to furnish ammunition for the malicious sniping of political 
partisans, for tbe covert scheming of monopolists and for the mean attacks 
of chiselers who seek private profit out of continuing that ‘‘savage, wolfish” 
competition which the Review Board would perpetuate in its contempt or 
Pessimistic despair of the processes of civilization. 
(Signed) DONALD R. RICHBERG, 
General Counsel. 

{The remainder of the NRA answer to the Darrow Board's majority re- 
Port is an elaboration of the foregoing, with a detailed defense of the Elec- 
trical Manufacturing Code by H. O. King, Divisional Administrator; of 
the Rubber Manufacturing Company Code (Rubber Footwear Division) 
by A. L. Kress, Deputy Administrator ; of the Motion Picture Code, by 
Sol A. Rosenblatt, Divisional Administrator; of the Iron and Steel Code, 
by R. W. Shannon, Assistant Deputy Administrator; of the Ice Industry 
Code, by George L. Berry, Divisional Administrator; of the Cleaning and 
Dyeing Industry Code, by Mr. Rosenblatt, as Divisional Administrator; 
of the Bituminous Coal Code, by Wayne P. Ellis, Deputy Administrator, 
and the comments of Mr. Richberg, General Counsel of the NRA, on 
the Federal Trade Commission's report on the Steel Code.] 

The text of General Johnson’s memorandum, in which he 
replied to the supplemental report of Mr. Darrow and Mr. 
Thompson follows: 

The supplementary report confirms the opening statement in Mr. Rich- 
berg’s commentary that the Review Board in its original report ‘‘was 
simply seeking to justify a preconceived opposition to the fundamental 
theories and purposes of the National Industrial Recovery Act.” In the 
supplementary report the way suggested to destroy the Industrial Re- 
covery program is to transfer the powers of fact finding and enforcing 
“from the NRA to the Federal Trade Commission.’’ The purpose of this 
recommendation is not to bring about enforcement of the codes or of the 
anti-trust laws, but, in the language of the supplementary report, ‘‘to 
inform the pubiic as to the inherent difficulties’’ of the present economic 
order. Thus it is proposed to prove to the public that competition cannot 
be made ‘‘fair’’ by regulation and that it is necessary to establish industrial 
production ‘‘for use and not for profit.’ The supplementary report asserts: 

“The choice is between monopoly sustained by government ° 
and a planned economy which demands socialized ownership and control, 
since only by collective ownership can the inevitable conflict of separately 
owned units for the market be eliminated in favor of a planned production” 

-“The hope for the American people lies in the planned 
use of America’s resources following socialization.”’ 

Stripped of shadowy verbiage, this means that the choice of the American 
People is between fascism and communism, neither of which can be espoused 
by any one who believes in our democratic institutions of self-government; 
nor can any public official who has taken an oath to defend the Constitution 
of the United States adopt or officially advocate such a program. The 
supplementary report demonstrates completely the propriety of my recom- 
mendation that the Review Board should be abolished. 


HUGH 8S. JOHNSON, Adminisirator. 
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National Recovery Review Board to End Activities 
June 1, According to White House Announce- 
ment—Clarence Darrow and General Johnson Re- 
new Controversy Over Board’s Findings—Another 
Report Promised Within 10 Days. 


The National Recovery Review Board, headed by Clarence 
Darrow, will cease to exist on June 1, it was announced at 
the White House on May 21. The report of the majority of 
the Board, charging that the National Recovery Administra- 
tion codes tend to foster monopolies, is described elsewhere 
in this issue, together with the replies to this criticism made 
by General Hugh S. Johnson, Recovery Administrator, and 
other NRA officials. Mr. Darrow issued a statement on 
May 21 in which he said the NRA replies constituted “excited 
ejaculations.” He also said that within 10 days another re- 
port would be issued by the Board. Referring to Donald R. 
Richberg, NRA General Counsel, Mr. Darrow said that “when 
he comes to read the next report of this Board it is likely 
that he will need more than 157 pages to steer around its 
contents.” 

General Johnson issued a statement on May 21, in rebuttal 
to Mr. Darrow, and said that the Board’s report “simply 
‘finds’ generalities.” General Johnson admitted that per- 
haps there are some monopolistic abuses of the codes, but he 
added that “there are no monopolistic codes.” He denied that 
the codes in general oppressed small enterprises, and said 
that instead codes like those for the bituminous coal indus- 
try, the lumber industry and the textile industry actually 
saved hundreds of small businesses. 

Senator Borah, commenting on the National Recovery Re- 
view Board’s report, May 21, said that it revealed the need 
for restoration and enforcement of the anti-trust laws. Sen- 
ator Nye, who was partly responsible for the formation of 
the Board, said he thought its report sustained charges of 
monopoly under the NRA. 

The text of the statement issued May 21 by Mr. Darrow 
follows: 
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The monopolists and profiteers that were uncovered by the Review Board’s 
report had their innings to-day, and with their attorneys, paid and unpaid, 
filled the air with their clamors. When they pause to take breath and reason 
has a chance to be heard, it may be well to remind the public of certain basic 
facta totally and no doubt intentionally disregarded in these infuriated 
clamcrs. 3 

This Board was not created to analyze industries, to devise defences for 
NRA, nor to weigh the intricacies of factory and corporation management. 
It was created for two purposes, and two only. First, to discover if under 
the codes monopolistic practices existed; second, to discover if under the 
codes small enterprises were oppressed. 

In pursuit of these purposes it conducted its investigations and reached 
its conclusicns: (1) That in certain industries monopolistic practices ex- 
isted; (2) that in certain industries small enterprises were oppressed. 

Seventeen days later its report is made public, together with the excited 
ejaculations of General Johnson and Mr. Richberg, who, apparently under 
the impression that the NRA is their personal property, break into shrieks 
of rage at the suggestion that operations are not perfect or are susceptible 
of improvement. 

But the fact should be emphasized that in their curious excitement they 
have forgotten their subject. In all of their outgivings there is nothing to 
indicate any rational conclusion as to the findings of the Board. Is it true 
that monopolistic practices exist under the specified codes? Is it true that 
small enterprises are oppressed ? 

So far as these “‘replies” that reply to nothing are concerned, the world 
is still unenlightened, and until some competent authority is willing to 
question the conclusions of the Board on these points the personal resentments 
of General Johnson and Mr. Richberg are not important. 

Nevertheless, a few passing comments may be in order: 

1. It is too much to expect that in Mr. Richberg’s state of turbulent emo- 
tion he should see the essential facts about anything, but to those still preserv- 
ing an empire over their intellectual processes it will be perfectly plain at 
once that the chaotic competition condemned by this Board is the identical 
thing that NRA seeks to eliminate and that the suggestions made in our 
report are all to the good of that planned control he is hired to defend. 

2. It would be easy, if it were worth while, to go through Mr. Richbarg’s 
excited periods and show that in every instance it is he that is ‘“‘uninformed,’’ 
he that speaks of what he does not know, he that mistakes and he that 
stumbles. This Board at present has more serious business in hand, and 
business that will have a peculiar interest for Mr. Richbarg. It expects to 
deliver before the end of this week a second report reviewing additional indus- 
tries in which conditions are even worse than in those that have fevered Mr. 
Richberg’s vision. 

Asks Prompt Publication of Next Report. 

When his perturbed soul has regained its calm, if ever, we will venture two 
suggestions to him. First, it is exceedingly unseemly for a man occupy- 
ing a public position in this country to assume that the nation is his personal 
property and any criticism of any national activity is a personal affront. 
There is nothing in a democracy that is above criticism, not even NRA, and 
if there could be, democracy would cease to exist. 

Second, we should advise him to keep together and well in hand his staff 
of expert evasionists. When he comes to read the next report of this Board 
it is likely that he will need more than 157 pages to steer around its contents. 

We hope also that in common fairness the next report will not be held 17 
days to give these young gentlemen a chance to read into it things that it 
does not contain and to pervert its meaning by placing things out of their 
context. If that is to be done, we shall insist that at the same time oppor- 
tunity be given to us to answer Mr. Richberg’s misstatements, correct his 
errors and at least try to draw his attention to the realities of the issues 
involved. 

Finally, one question: 
supporting monopolies ? 

The strange course pursued in regard to this report, as some of the explo- 
sions from the General and Mr. Richberg, might be deemed to justify such a 
thought. And if the small enterprises, whose previous complaints by the 
thousands are in the files of this Board, cannot look to their Government for 
relief, where shall they turn? 

General Johnson’s statement of rebuttal, also issued on 
May 21, is given below: 

I have little comment to make on Clarence Darrow’s statement. He is a 
grand old man who has long had my admiration and affection. But I do have 
to answer his questions. 

He asks if it is true that monopolistic practices exist under the specified 
codes. 

If they do, his report does not specify what or where they are. It simply 
“finds” generalities. It could have said all that without any hearings at all. 
The report is simply dogma. Perhaps there are some monopolistic abuses 
of the codes. If so, we want to know them; but there are no monopolistic 
codes. I collaborated in forming this Board because I thought they would 
point out specific evils that we could correct. Mr. Darrow assured me that 
this was exactly his idea. If we had had only Clarence Darrow and the 
original Board to deal with, we would have seen some real constructive action. 
It was the camp followers who came in later that made the trouble. 

He also asks whether small enterprises are oppressed. 

As I have further said, some people who want to make profits by paying 
less than subsistence wages, or to live off the labor of children, have suffered 
some loss of ancient extortionate privilege. That loss accounts for some- 
thing like 90% of the complaint of “oppression of small enterprise’? which 
fills the air with this political propaganda. 

I think the law intended to secure subsistence wages. I think the Amer- 
ican people want that. If such is not the intent, let’s change the law; but 
let’s not blame NRA for carrying out a Congressional mandate. 

{ Beyond this (which the Board does not mention) the truth about oppres- 
sion of the Little Fellow is all the other way. The Bituminous Coal Code 
not only saved thousands of small personally-owned mines, but it actually 
brought more thousands of them back into operation. The Lumber Code and 
all the Textile Codes saved hundreds of small mills. 

The Retail Code interfered just in time to prevent great chains from 
gobbling up what was left, under the Anti-Trust Acts, of the little retail 
stores. The Rubber Tire Code arrested a wholesale slaughter of tens of 
thousands of tire dealers. 

It is monopolistic cut-throat price-cutting that destroys the Little Fellow 
—and not provisions such as are in the codes against selling below cost. 
The effect of nearly all the codes is to stop and turn back the slaughter of 


the Little Fellow that has been going on under the Anti-Trust Acts for the 
past 16 years. 


Does the Administration wish to be understood as 


Says Board Slanders NRA. 


This is not just argument. It is cold, hard fact, and, to the extent that 
this Board perverts that fact or ignores it entirely, it slanders NRA when 
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it talks about monopolistic practices hurting the Little Fellow under the 
codes. 

There are a few cases, a fraction of 1% of all employers affected, where 
the legitinrate business of a Little Fellow has been hurt by code provisions. 
For them I hoped the Review Board would provide a forum, and, in my early 
discussions with Mr. Darrow, we agreed on this. 

My hope was that he would discover them, and then that we would move 
promptly under our authority from the President to relieve them in the 
shortest way possible. The Board has not sent us a single legitimate case 
of this kind, and not one is specified in the report. 

In short, the question is: ‘‘Are there monopolistic practices and oppres- 
sions of the Little Fellow under the codes and, if so, where?’”’ 

That is what we wanted to know—that is what we wanted the Review 
Bourd to tell us—that is precisely what it has not done—all it has done is 
to render a conjectural opinion on insufficient and improper evidence, to 
emit a sociological essay, and to conclude that the only hope of the country 
is the socialism of Karl Marx and Soviet Russia. 

That may be right, but I am here sworn to execute a Constitution and a 
specific statute of the United States, and I shall continue to try to do that. 


A Washington dispatch, May 21, to the New York “Times” 
quoted the comments of a number of Senators on the Board’s 
report as follows: 

Republicans. 


Hastings, Delaware.—The Darrow report demonstrates the danger of aban- 
doning the Federal Constitution and the establishment of an autocracy to 
control the business of the nation or any other important activity involving 
the freedom of action that is not harmful to others. 

Nye, North Dakota.—Laying aside the superfluous, one thing stands out 
most prominently. The findings of the majority and minority show conclu- 
sively many of the codes are working destruction for small businesses and 
entrenching monopoly. The thing that bewilders me at the moment is the 
absence of documents I expected would be released. The President sub- 
mitted the Review Board report to the NRA, the Federal Trade Commission, 
and the Department of Justice for study and report. Why has only the 
response of NRA been given out? 

Fess, Ohio.—The report bears out the general idea that monopoly is devel- 
oped under the NRA. 

Dickinson, Iowa.—The report sustains the conclusions that the Recovery 
Act is impractical. The trouble is with the law itself. I don’t agree with 
the conclusions about socialism. 

Borah, Idaho.——I am interested in seeing the anti-trust laws restored and 
do not want to be side-tracked in a debate between Darrow and Johnson. 


Democrats. 


Robinson, Arkansas.—The promulgation of hundreds of codes changing 
long-established customs and practices constitutes a task very difficult of 
performance to the satisfaction of everyone concerned. The proponents of 
big business philosophy allege that the NRA is promoting a socialistic or com- 
munistic system through its curbs on industry with respect to fair com- 
petition and the imposition of minimum wage and maximum hours of labor 
provisions. The employers’ organizations vehemently protest the collective 
bargaining formula, while the American Federation of Labor chiefs assert 
that the recognition of company unions constitutes a reprehensible blow to 
organized labor. 

Logan, Kentucky.—I do not agree with the Darrow remedy of socialism, 
but I do feel that some changes will have to be made. 


—___ 


Minority Report of John F. Sinclair of National 
Recovery Review Board Covering Operations of 


NRA. 


As we indicate in another item in this issue, in addition 
to the report of Clarence Darrow, Chairman of the National 
Recovery Review Board, taking issue with the operations 
of the National Reeovery Administration as affecting small 
business enterprises, a minority report was filed by John F. 
Sinclair. Mr. Sinelair (of Minneapolis) resigned from the 
Review Board, it was stated in the Minneapolis ‘“‘Journal’”’ 
of May §8, after a controversey with Mr. Darrow; it was 
indicated at that time, however, that Mr. Sinclair would 
issue a minority report. In part the ‘Journal”’ said: 


Sinclair said he had sent his resignation to President Roosevelt April 28. 
A couple of days later the President asked him to call and the Chief Execu- 
tive tried to adjust differences between Darrow and Sinclair. At that 
time, said"Sinclair, Darrow told the President it probably would be better 
if Sinclair resigned. 

The National Recovery Review Board announced at Washington that 
his resignation has been accepted by President Roosevelt, and that W. W. 
Neal has been chosen Vice-Chairman in his stead. Mr. Neal is a hosiery 
manufacturer of Marion, N. C., and has been a member of the Board. 


Mr. Sinclair’s minority report said that the Board had 
conducted unfair and one-sided hearings and had attempted 
to complete its work in too short a time. The result, he 
said, is “incomplete and largely inconclusive.’”’ The Board 
failed to secure experts in economic research, Mr. Sinclair 
charged, adding that the majority of the Board “has not 
seen fit to approach this investigation from the point of view 
of careful research and analysis. Mr. Sinclair made the 
following recommendations, as a result of his observations 
during the five weeks covered by the regulation: 


(1) That within the NRA series of review boards be set up to take care 
of the numerous cases which raise no fundamental issue, but in which the 
time factor is so vital; and 

(2) That a Review Board of Appeal be established by executive order, 
independent of the NRA, to pass upon those fundamental cases which are 
appealed not only from the NRA Review Board, but also arise from original 
complaints to the Board itself. We suggest that this Board be a full- 


time one, ably staffed, non-political, with power to pass finally upon all 
such questions dealing with monopoly and monopolistic practice and 
oppression of small enterprises as arise under Sections 1 and 2 of your 
executive order of March 7 last, and to continue during the life of the 
NRA itself. 
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Mr. Sinclair’s report also, according to the ‘Herald 
Tribune,”’ had the following to say in part: 


Dear Mr. President.—On March 7 1934, when you created the National 
Recovery Review Board, you prescribed the duties and functions of the 
Board as follows. 

“1. To ascertain and report to the President whether any code or codes of fair 
competition approved under the Authority of Title I of the National Recovery Act 
are designed to promote monopolies or to eliminate or oppress small enterprises or 
operate to discriminate against them, or will permit monopolies or monopolistic 
practices, and if it finds in the affirmative to specify in its reports wherein such 
results follow from the adoption and operation of any such code or codes. 

“2. To recommend to the President such changes in any approved code or codes 
as, in the opinion of the Board, will rectify or eliminate such results.” 

Since that time the Board has been engaged almost continuously in hear- 
ing complaints, general and specific, arising under certain sections of the 
completed codes of the various mdustries. 

During the last five weeks the Board has conducted hearings upon com- 
Plaints arising from the following completed codes. 

Bituminous coal 
Cleaning and dyeing 
Electrical 


Petroleum 

Retail solid fuel 

Rubber (footwear division) 

Ice Rubber (Monarch Rubber Co.) 

Lumber and timber products Steel . 
Motion picture Wood-cased lead pencils 

In all, 146 witnesses have been heard, whose testimony is covered in more 
than 2,753 pages of records. We have conducted 12 hearings. The digest 
of these will be forwarded to you shortly. 

Obviously, in so short a time, it has not been possible for us to begin to 
investigate all the complaints which we have received arising from these 
various completed codes. Many codes which are now under severe attack 
by ‘‘little business’’ men took months to complete—some are not finished 
yet. Hence this report, which you requested to be in your hands by April 
15, must necessarily be incomplete and largely inconclusive. 





Difficulties of the ‘‘Small Man.” 


A good deal of the testimony which was presented before the National 
Recovery Review Board tended to show the difficulties under which the 
small man is working since the various codes have been put into effect. 
The main objection seems to have been that in trying to work out the prin- 
ciple of ‘self-government in industry,’ the ‘‘little man’’—the small inde- 
pendent business man—were largely ignored, both in the writing of the codes 
and in filling the various committees set up to enforce the codes. Nearly 
every complaining witness heard raised this issue. 

Considerable testimony developed to show that many big business leaders 
accepted appointment in the NRA and supervised the writing of the codes. 
After the codes were accepted they resigned from the NRA and accepted 
work as code authorities to administer and enforce them. ‘The small inde- 
pendent business men in industry were left, according to such testimony, 
without any influence as to the control to be exercised under their own 
businesses by the code authorities. . 


Tendency Against Independent. 


This Board has taken up in a critical way some of the most important 
codes that have been approved. We have heard, largely, one side of the 
controversy—that of the complainant. We had no power to subpoena 
witnesses and thus all hearings have been largely ex parte—with no power 
to command both sides to appear. Naturally, this has been a great dis- 
advantage in bringing out all of the testimony that the Board should have 
had in arriving at conclusions definite enough to report to you under Sec- 
tion 1 of the executive order of March 7 last. 

Price fixing, limitation of production and other factors of monopolistic 
control approved by the NRA lead us to believe that in some situations 
they tend to strangle the independent business man in various ways. Of 
course, approved codes can be amended or modified by administrative order. 

The fatal weakness of our work up to this time—and this matter cannot 
be emphasized too strongly—centers in not having secured, at the very 
start of our investigation, a thoroughly competent professional staff of men 
—experts on code law and economic research—to assist the review Board 
in digesting a great mass of testimony that had been presented before 
various NRA and Federal trade hearings, bearing upon the effect of the 
various completed codes upon the small business man. Had this work 
been seriously undertaken, our Board would have saved a great deal of time 
and effort and it would have enabled the various members of our Board 
to have had an intelligent grasp of the disputed questions involved in the 
various codes before our open hearings began. 

But the majority of the Board has not seen fit to approach this investi- 
gation from the point of view of careful research and analysis. As a result, 
the conclusions of the Board, based as they are upon only a very limited 
amount of direct testimony—and that very largely giving only one side of 
the situation—must necessarily be inconclusive, incomplete and at times 
misleading and unreliable. 


Some Codes Hastily Drawn. 


With regard to Section 2 of the executive order, we have this observation 
to make. 

A great many of the completed codes, now exceeding 390, embracing over 
90% of the industrial payrolls of the nation, were hastily drawn and will 
have to be amended sooner or later, in order to protect the little business 
man from exploitation and monopoly. 

We have received several thousand complaints coming from distressed 
complainants in nearly every State in the Union. From small business men 
who claim that they are being strangled under the various codes as admin- 
istered. An analysis of these letters and complaints would indicate that a 
large percentage of them, possibly 80 to 90%, could be classified as coming 
from those who lack knowledge of the code and code procedure. Most of 
the questions raised by the vast majority of complainants do not present a 
fundamental question which concerns monopoly or monopolistic practice. 
Such complaints in our opinion could and should be handled within the 
NRA itself, giving a time limit of ten days to dispose of every complaint 
advanced. 

The balance of the complaints, the 10 to 20%, are distinctly fundamental 
and important. They present cases that strike at the very foundation of 
American business life, so far as the little man is concerned. These cases 
should be handled outside the NRA, by an independent review board. 
This is vitally important, since many of these smaller men fear to tell their 
real troubles to the code authorities upon the ground that these authorities 
are the most powerful competitors of the small independents within their 
own industry. 

Restrictions on Credit. 


We had no time to examine into the problem of credit for small business, 
but considerable testimony was presented to show that credit for the inde- 
pendent business man has been very difficult to secure since the beginning 
of the depression. The inability to secure credit has been the major cause 
in many cases of extreme hardship. Ample and safe credit, easily available, 
for the little man is necessary to give him equality with his larger competitor. 
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Federal Judge Terms NIRA ‘“‘Bold Usurpation’”? When 
Applied to Local Affairs—Opinion Declares There 
Is No Constitutional Justification for Invasion of 
States Rights. 


The National Industrial Recovery Act as app’ ed to local 
affairs was termed ‘‘the boldest kind of usurpation’’ in a 
written opinion handed down May 19 by Judge Charles I. 
Dawson of the Federal District Court in Louisville, Ky. 
Judge Dawson recently g anted a temporary injunction to 
restrain prosecution of 34 Western Kentucky coal operators 
under the NIRA and as a result of that injunction these 
operators are paying miners $4 for a seven-hour day instead 
of the $4.60 prescribed by the National Recovery Adm nis- 
tration code. Supporting his order, Judge Dawson’s opin- 
jon of May 19 said that there is no constitutional justifica- 
tion for the attempted regulation of local affairs by the Fed- 
eral Government. Extracts from the opinion ae given 
below, as contained in Associated Press advices from Louis- 
ville May 19: 

“It is the boldest kind of usurpation,’’ the opinion stated, ‘‘dated by 
the authorities and tolerated by the public only because of the bewilder- 
ment of the people in the present emergency. Every person at all familiar 
with the Constitution and our scheme of government under it knows that 
no such power exists, and its mere academic assertion would be amusing, 
but its determined exercise is tragic.” 

Discussing the Recovery Act, the opinion said. 

“Apparently none of the activities of man are acknowledged as beyond 
its reach. If the existence of such a power in the National Government 
be admitted, it means the end of constitutional government in this country, 
under which individual effort and initiative have been fostered and encour- 
aged and the people generally have enjoyed a degree of liberty of person 
and security of property unknown to the rest of the world.”’ 

“I know of no higher duty of the National Courts,’’ he continued, ‘‘the 
Judges of which are sworn to support and defend the Constitution of the 
United States, than to strike down such unwarranted invasion of the re- 
served powers of the States and the rights of the people.”’ 

Even conceding Congress the power to act, Judge Dawson said, the law 
would be unconstitutional delegation of that power to the President, as it 
sets up no standard to guide him in carrying out the legislative will and 
Policy. 

The opinion held that to hold the new Coal Code binding because the 
operators had consented to the old code, ‘‘would be not unlike treating 
the unresisting march of the condemned criminal to the gallows as his con- 
sent to his own execution.”’ 

Judge Dawson cited Supreme Court decisions which he said held that 
mining coal was not commerce, and the fact that it was mined for use in the 
operation of trains in inter-State commerce did not bring it under the com- 
merce clause of the Constitution. / ; 

Quoting from one Supreme Court opinion, he said. ‘‘Coal mining is not 
inter-State commerce and the power of Congress does not extend to its 
regulations as such.’’ 
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Court Decision Holds Ford Dealer Cannot Submit 
Bids on Federal Contracts Because Ford Motor 
Co. Has Not Signed NRA Automobile Code. 


A ruling by Comptroller-General MecCarl that bids offered 
to the Government by a Ford dealer cannot be accepted, 
because the Ford Motor Co. has failed to present a certificate 
of compliance with the National Industrial Recovery Act, 
was challenged in court on May 19, when the Supreme Court 
of the District of Columbia granted the request of the North- 
west Motor Co., a Ford dealer, for a temporary restraining 
order preventing the Departments of Agriculture and the 
Interior from rejecting its bids on truck contracts. Comp- 
troller-General MecCarl’s ruling, which was made public on 
May 17 by Secretary of Commerce Roper, said that the 
Government could not accept the bids despite the fact that 
the dealer had signed the NRA code for automobile dealers. 

The District of Columbia Supreme Court on May 24 
upheld the right of the Government to deny Ford dealers 
the opportunity to bid on Federal contracts because the Ford 
Motor Co. has not complied with National Recovery Ad- 
ministration specifications. Attorneys for the Ford agent 
said they would appeal to the Cireuit Court of Appeals. 

y . . Yr Ty a S670 ’ 

A Washington dispatch May 17 to the New York ‘Times’ 
described the Comptroller-General’s ruling in part as follows: 

The decision, it was said to-day, does not bar forever the use of Ford 
vehicles in Government departments, but rather serves notice that every 
product furnished under Government contracts must be produced under 
strict code provisions. The Ford Motor Co. has never signed the auto- 
mobile code. : 

In earlier days of the dispute Mr. McCarl held that the local dealers 
would not have to certify to the compliance of the Ford Motor Co. An 
Executive Order since by President Roosevelt, however, made necessary 
affirmative adherence all around. : 

A suit by Mr. Sabine to compel Secretary Dern to accept bids for a 
number of Ford cars is pending here. Some think Mr. McCarl’s decision 
will bring dismissal of the suit. 

In the present case the Northwest Motor Co. bid on two trucks for use 
in the Eleventh Lighthouse District in Detroit was $488.26. The next 
low bid was by Chevrolet, $551.35. 

The bid was accompanied by a letter which said: 

“The bidder is a member of the NRA, has complied, is complying and 
will continue to comply with all its lawful provisions. It can make no 
representations respecting any of the various manufacturers who have any 
part in the manufacture of materials or equipment offered in this bid, and 
cannot bind itself that all of such manufacturers are complying. 


“The bidder has no means of knowing whether or not they are, and 
such a requirement would be unfair and unjust.” 
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Mr. McCarl ruled that the dealer's pledge was not enough and forbade 
delivery ‘‘of any articles, materials or supplies, in whole or in part, produced 
or furnished by any person who shall not have certified that he is complying 
with and will continue to comply with each code of fair competition which 
relates to such articles, materials or supplies; or, if no code, then that he 
has signed or complied with the President’s Re-employment Agreement.”’ 

a 


Henry Ford Sees Business on Up Grade—Depression 
“Thing of the Past’”—-Completion of Building at 
Century of Progress. 

Visiting Chicago to inspect the building his company is 
completing at the Century of Progress, Henry Ford on 
May 15 expressed himself as confident that business is on 
the up grade. To his mind, he said, the depression 1s 
‘definitely a thing of the past.’’ Associated Press advices 
from Chicago May 15 further indicated as follows the views 
voiced by Mr. Ford and his son Edsel: 

He [Mr. Ford] spoke freely about the general plans for the second season 
of the Exposition, referring to it as evidence that people are seeking 
knowledge. 

“If there is anything wrong with the world,” he said, ‘‘it is lack of knowl- 
edge, and education will take care of that. The next fifty years will see 
much greater scientific progress than has been made in the last thousand 
years.’’ 

Discussing competition as a factor in progress, the manufacturer said: 

‘‘We must live through price competition, but competition isn’t a matter 
of price alone; it is a matter, too, of quality. There is nothing at all wrong 
with business; it continues to pick up.”’ 

Henry Ford's optimistic views were echoed by Edsel Ford, his son, who 
agreed that industry still is going forward. 

The younger Ford, however, declined to renew his prediction that the 
automobile industry this year would produce 3,500,000 passenger cars and 
trucks. He made that prediction earlier this year in saying he looked for 
a 75% increase in automobile production over last year. 

Although declaring that he was as optimistic as his father concerning 
general business conditions, Edsel Ford said he would want to study the 
industrial outlook carefully before venturing another prediction concerning 
motor car output. 

Other authorities have forecast a slight downward revision in original 
estimates, placing the figure at 2,500,000 to 3,000,000 units. 

a a 


United States Circuit Court of Appeals Upholds NRA 
Oil Code—Secretary Ickes Praises Decision, De- 
claring That Production Can Now Be Balanced 
With Demand. 

The United States Circuit Court of Appeals in New 
Orleans on May 22 ruled that Federal agents were exercising 
constitutional authority when they applied to oil production 
regulations promulgated by the National Recovery Adminis- 
tration. The Court reversed an earlier ruling against the 
oil code by a Texas Federal Court, which had left the code 
practically unenforceable in many of its principal provisions. 
Secretary Ickes, Oil Administrator, said on May 23 that the 
verdict was an event ‘‘of foremost importance.’ ‘‘The 
decision,’”’ he added, “‘leaves me free to continue the work 
of so directing the ‘oil industry as a whole that its great 
natural resource will not be squandered as a few selfish oil 
men would have it.’’ He continued: 


It leaves me free to so direct the industry that consumption will be 
balanced with demand, and all elements of the industry will receive a 
fair price for their product, and at the same time pay a fair wage to all 
oil workers. 

It must be remembered that doubtless the decision will be appealed to 
the Supreme Court, which will leave a further period of uncertainty in 
administration of the oil code, which, taken into consideration with the 
fact that the life of this and all other codes is a short one, emphasizes the 
urgent necessity for passage of the oil bill pending in Congress. 

We quote below from Associated Press advices from New 
Orleans on May 22 regarding the decision of the Circuit 
Court of Appeals: 

The Court threw out an injunction granted to the Amazon Petroleum 
Corp. and other oil companies in the Eastern Texas District Court, restrain- 
ing Federal authorities from enforcing provisions of the NRA code, and 
remanded the case, with directions to dismiss the bill. 

The companies attacked the code as a violation of the Constitution, in 
that it was assertedly an attempt by Congress to delegate legislative powers 
to the President and to vest in the Chief Executive the powers of a supreme 
dictator, contrary ‘‘to our republican form of government.” The petroleum 
producers also alleged their rights were violated by the NRA provision 
requiring the filing of oil-production reports. 

Ruling there had been no unconstitutional delegation of legislative 
Powers by Congress, the Appellate Court said in its opinion. ‘‘While Con- 
gress cannot abdicate legislative power it may make a large delegation of 
it, always retaining the right of control and of reassumption.” 
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Governor Horner of Illinois Signs State NRA Act, 
Effective July 1—Manufacturers’ Association to 
Challenge Constitutionality of New Law. 


Governor Horner of Illinois on May 14 signed the State 
National Recovery Administration bill, which will become 
effective on July 1 next. The bill was sponsored by the 
Governor himself, but was approved by the State Legisla- 
ture only after a long period of debate, and after protests 
had been made by industrial and business organizations. 
Designed to supplement the Federal National Industrial 
Recovery Act, it provides that all National NRA codes shall 
automatically become State codes. The bill was passed by 
the State House of Representatives on May 9 by a vote of 
77 to 46, and was approved in the‘State Senate on May 11 
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by a vote of 28 to 15. Attorneys for the Illinois Manufac- 
turers’ Association were reported to be planning a test case 
to determine the constitutionality of the Act, which they 
said amounted to a surrender of a portion of the State 
sovereignty. 

The chief provisions of the Act were summarized as follows 
in United Press advices from Springfield, Ill., May 11 to the 
Chicago “News”: 

Outstanding provisions of a proposed State NRA enforcement law, voted 
on to-day in the senate of a special session of the Illinois general assembly, 
are: 

1. National NRA codes become State NRA codes. 

2. The Governor is authorized to utilize State and local officers and _ 
employees in ‘‘effectuating” the policies of the Neticnal Recovery Act. 

3. Persons operating businesses or industries with NRA licenses are 
liable to a fine of $500 per day, or jail for not more than six months, or 
both, and each day of violation is considered a separate offense. 

4. Offenders, however, cannot be prosecuted by both a Federal and a 
State Court. 

5. The Attorney-General of Illinois and the State Compliance Director 
of the NRA must consent to prosecutions before they are begun. 

State and municipal contracts will be let only to those firms and organiza- 
tions operating under NRA codes. 

The provisions of the act will be in effect from July 1 1934 to June 16 1935. 


Persons complying with their respective codes can sue code violators in 
any State Court. 


We also quote the following from the Chicago ‘Journal of 
Commerce” of May 16: 


The new Act does not become effective until July 1 becaus2 the emergency 
provision had to be omitted for lack of more than a bare majority which 
was all the Governor could muster. It specifies that it shall be effective 
until June 16 1935, or any date prior thereto in the event of the end of the 
National NRA. 

Governor Horner in signing the NRA law in the presence of newspaper 
men, said it would aid the President and the Federal Government in giving 
work to the unemployed. 

One feature of the bill permits the Governor t» disregard all NRA code 
requirements in making contracts or purchasing supplies for the State. 


Prosecution for Violators. 

Violators of the act may be prosecuted in the State as well «s Federal 
courts. Prosecutions may be started upon approval of the Governor after 
first obtaining the consent of Attorney-General Kerner of Illinois and John 
Cassidy, NRA compliance director for the State. 

Penalties up to $500 ani imprisonment for six months may be imposed 
under the act with each day regarded as a separate offense. All Federal 
codes are made State codes by law except that no Federal code which con- 
flicts with a State law may be enforced. The latter exception was inserted 
in the administration bill by way of amendment. 

Representative E. J. Schnackenberg, Republican house leader, viewed 
the amendment as virtually nullifying the effectiveness of the act. 


In the same paper it was stated that the Illinois Manu- 
facturers’ Association has fought the State NRA bill since 
the Washington draft first was submitted to the Legislature, 
holding it to be an invasion of the rights of the State and, 
after enactment, to amount to a surrender of a portion of the 
State sovereignty. James L. Donnelly, Executive Vice- 
President of the Association, was reported as saying: 


The counsel of our organization are convinced that the new NRA law 
is fundamentally a violation of the constitutional guaranties of the people 
of Illinois. We have not swerved from our decision to attack the operation 
of this unjust law. The only question now before us is how soon we can 
start legal proceedings. 


_ — 
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Major Industries, Like Railroads, Confronted with 
Government Regulation, Says Samuel O. Dunn— 
Points to Need of Private Initiative and Private 
Investment. 

Speaking before the Executives’ Club of Chicago on May 
18, Samuel O. Dunn, Chairman of the Simmons-Boardman 
Publishing Co. and editor of the ‘“‘Railway Age,”’ stated that 
‘“‘All the major industries of the country are now confronted, 
as the railroads have been for many years, with Govern- 
ment regulation, and, consequently, with questions as to 
how comprehensive and detailed Government supervision 
of their operations and price-fixing shall be; to what extent 
their financing and profits shall be controlled; to how much 
direct and indirect Government competition they shall be 
subjected; and to what degree their conditions of employ- 
ment and the wages they pay shall be determined by labor 
unions aided by Government.” ‘Recent developments hav- 
ing made the railroad problem no longer unique,’ said Mr. 
Dunn, “but merely one of numerous similar problems, there 
seems promise of more sympathetic and understanding con- 
sideration of it by the numerous business men, large and 
small, who have heretofore regarded it as concerning them 
only because of their desire to have the power of Govern- 
ment over the railroads used for their especial benefit.” 

Mr. Dunn preceded the above remarks with the statement 
that “because of developments during the depression, and 
especially during the last year, there is more similarity and 
a closer relationship between the problems of the railroads 
and those of other industries than there ever was before since 
the beginning of effective regulation of railroads.” In 
part he said: 


There is a recurrence of talk to the effect that if certain things are not 
done the railways cannot escape Government ownership. But they now 
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face much the same conditions, problems and Government policies as other 
industries, and if they are forced into Government ownership the same in- 
fluences will also force so many other industries into it that we shall vir- 
tually or actually have State Socialism. P 

Unless we are going completely to abandon an economic system which is 
based mainly upon the private ownership and operation of property, we 
must, if prosperity is to be restored, act in accordance with the principle 
that capital, as well as labor, has rights which must be fully recognized. 
To ‘“‘scale down”’ the indebtedness and fixed charges of the railroads solely 
to enable them to employ more men or pay higher wages would so violate 
the rights of millions of persons who, directly and indirectly, own railroad 
bonds as to drive prospective investors away from the railroad industry. . 
Recovery will be hindered, not stimulated, by measures or threats of meas- 
ures that are osteusibiy Ti the interest of labor or the public, but which 
‘Undermine the confidence necessary to cause the renewal of investment in 
the railroads and other private industries that is essential to the welfare 
of the public, including labor. Manifest abuses have occurred in private 
business within the last decade which nobody can defend, but Government 
interference should be for the purpose of remedying and preventing abuses 
and not of punishing and hampering all business because of abuses for which 
only a comparatively few have been responsible. The principal trouble 
with railway regulation always has been that it has hampered and punished 
railway managements and investors because of abuses committed by their 
predecessors. 

How much progress have we made out of the depression? Are we still 
on the way out and how can we accomplish full economic recovery? 'These 
are questions in which everybody is interested. Railroad freight business 
is a cross-section of all production and commerce. In the first quarter of 
1934 freight car loadings were relatively 28% larger than in June, July and 
August, 1932, when the real bottom of the depression was reached, and 
21% larger than in the first quarter of 1933, when the banking crisis in- 
terrupted in this country the improvement in business which began through- 
out the world in the last one-third of 1932. As production is the source of 
all wealth and income, and as these figures indicate the increases in actual 
physical production and commerce that have occurred, they are a good 
measure of the recovery that has occurred. In the summer of 1932 the 
volume of total business done was less than one-half of what it averaged in 
1925-1929, while in the first quarter of this year it was 62144% of what it 
averaged in the prosperous years, or relatively almost one-third greater than 
at the bottom of the depression. 

Measured by their gross and net earnings the railroads have made about 
the same advance toward recovery as, on the average, has general business. 
Their gross earnings in the first quarter of 1934 were 21% greater than in 
the first quarter of 1933. Their net operating income, while only one-half 
as great as it averaged in the first quarters of 1925-1929, was almost 3% 
times as great as in the first quarter of 1933. ‘They employed an average of 
979,763 persons, an increase over the first quarter of 1932 of 44,000, and 
the increase in March over March of last year was 78,932. Their pur- 
chases, which are of great importance to the durable goods industries, and 
are closely determined by the amount of net operating income they earn, 
have been thus far this year the largest since 1930. 

In addition to the effects of the depression, the railways have suffered 
and are still suffering severely from the unfair competition of other carriers, 
which has been stimulated by Government policies. These policies include 
unequal regulation and subsidization of other carriers. Highway carriers 
contend that regulation of railways should be reduced rather than that 
regulation of other carriers should be increased, but at the same time are 
appearing before the Inter-State Commerce Commission urging it to use 
its power over the railways to prevent them from making freight and pas- 
senger rates which will enable them to meet the competition of highway car- 
riers. Obviously, if the Commission should determine how the railways 
shall compete with other carriers, it should be given full power to determine 
how other carriers shall compete with the railways. 

The previous improvement of general business was followed by a reces- 
sion last fall, and the improvement since last fall has been followed by an- 
other recession since March, which is reflected in railroad business. This 
undoubtedly indicates, as did the recession last fall, that recovery is being 
hindered, but not arrested. The present economic policies of the Govern- 
ment, whether some of them are or are not sound as measures of reform, 
are new influences with which business men are not accustomed to dealing, 
and therefore create uncertainties and undermine confidence. I refer 
especially to measures which increase industrial production costs and prices, 
increase the disparity between agricultural and industrial prices, hamper 
the issuance of securities by private corporations and make investors doubt- 
ful of the future of private business. 

Recovery from all past depressiosn in this country has been accomplished 
by economic readjustments effected principally by the efforts of business 
men and farmers in conducting their own affairs. The marked recovery 
that began in the fall of 1932 and was renewed immediately following the 
opening of the banks in 1933 was due principally to the exertions of private 
initiative and enterprise. Government can and should help to create the 
conditions necessary to the restoration of prosperity, but the principal thing 
needed to make possible full recovery is not to increase, but to reduce, the 
trammels upon private initiative and enterprise, and give the greatest prac- 
ticable encouragement and opportunity to the investment of capital and 
the employment of labor in private business. We need many reforms—more of 
them in our always inefficient and extravagant and often corrupt govern- 
ments than in business; but, with production, which is the source of all 
incomes, still about 40% less than in 1929, what we need most of all is a 
renewal of private initiative and private investment, and a consequent 
restoration of normal production and employment. 


»— 





Report on Increase in Price of Gasoline Made by 
Federal Trade Commission to Senate. 


In response to a resolution adopted by the U. S. Senate, 
the Federal Trade Commission on May 10 transmitted its 
report to the Senate on gasoline prices throughout the 
country. It is stated in the report that computed on the 
basis of estimated consumption during 1933, consumers 
wereTpaying at an annual rate of about $160,000,000 more 
for gasoline on Jan. 31 1934, than they were on July 1 1933. 
According to the report increases in gasoline prices following 
the approval of the code for the petroleum industry amounted 
to approximately 2 cents, but subsequent declines resulted 
in an average net increase of 1 cent per gallon. 

The resolution under which the information was called 
for was adopted by the Senate on Feb. 2, and was referred 
to in our issue of Feb. 10, page 977. In the same resolution 
the Commission was called upon to make an investigation of 
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the Steel Code. That part of the resolution relating to 
gasoline prices read: 


Second. That said Federal Trade Commission report to the Senate the 
increase in the price of gasoline during the last six months, and what the 
increase of price means to the users of gasoline throughout the country in 
the way of additional cost. 


From a summary issued May 10 by the Commission re- 
garding the report we quote in part as follows: 


The report is based primarily on such information as the Commission had 
available, supplemented by data secured from leading oil companies 
engaged in refining and marketing gasoline, with respect to figures on 
production and refinery prices, together with tank wagon and service 
station prices at the principal points in the marketing territory of the 
respective companies. 

Detailed price reports were received from oil refining companies operating 
150 refineries which produced over 6,098,000,000 gallons of gasoline of all 
grades combined during the last six months of 1933. These companies 
furnished in detail their f. o. b. tank car refinery prices for each grade of 
gasoline in effect on July 1 1933, and each change with the date thereof in 
such prices from July 1 1933, to Jan. 31 1934. Each company reporting also 
furnished its tank wagon and service station prices as well as the rate of 
municipal, State and Federal taxes paid at the principal markets in its 
marketing territory for the same period. The price data covers 272 cities 
throughout the United States. 

Prices discussed in the report are for regular grade gasoline. Prices for 
high-test or first-grade gasoline are usually 2 cents per gallon higher and 
for third-grade gasoline 1% cents lower than for the regular grade. 

The report says that from data available to the Commission, supple- 
mented by a limited inquiry as to current prices of gasoline, it appears: 

1. Increases in the price of gasoline were made following the approval of 
the Code of Fair Competition for the Petroleum Industry on Aug. 19 1933, 
and its effective date, Sept. 2 1933, of approximately 2 cents per gallon, 
but there were subsequent declines which resulted in an average net in- 
crease in prices to the consumer from July 1 1933, to Jan. 31 1934, of only 
about 1 cent per gallon. 

2. Computed on the basis of estimated consumption during 1933, con- 
sumers were paying at an annual rate of about $160,000,000 more for 
gasoline on Jan. 31 1934, than they were on July 1 1933. 

3. The combined rate of State and Federal sales tax on gasoline, ranging 
from three cents per gallon in some States to 8 cents in others amounts to 
an average of about 5.14 cents per gallon and costs the consumers of gasoline 
approximately $700,000,000 per year. 

No attempt was made, because of the limited scope of the inquiry, to give 
consideration to such factors and elements as supply and demand, trans- 
portation costs, and producing and selling costs, which normally have a 
determining influence on the price of gasoline. Nor was there time or 
opportunity to assemble facts showing to what extent artificial means have 
been exerted to control the price to the consumer. The report does not 
attempt to show what relation current consumer prices bear to f. 0. b. 
refinery prices of gasoline or to price of crude oil at the wells, as these matters 
would require more complete investigation. The discussion in this section 
relates only to service station prices to the consumer as found to exist 
with a view to answering specifically the questions raised by the Senate 
Resolution. 

From the reports received from the refining and marketing companies, & 
tabulation was made showing the location of the market, the service station 
cash prices of regular grade gasoline to consumers at each market on July 1 
1933, the highest price reached with the date thereof during the seven 
months’ period, and the price in effect on Jan. 31 1934, also the net increase 
or decrease in the price per gallon from July 1 1933 to Jan. 31 1934. Al- 
though this report is primarily on cost to the consumer, this tabulation also 
shows the total taxes paid in each market covered and the dealer's price of 
gasoline excluding taxes on July 1 1933, and on Jan. 31 1934, with the net 
increase in such price during the seven months’ period. The net increase 
excluding taxes is 4 cent more per gallon than the net increase in cost to 
the consumer reflecting the automatic elimination of the emergency Federal 
tax of 14 cent per gallon which was effective from July 1 to Dec. 31 1933. 
The tabulation covers 272 cities throughout the United States and, it is 
believed, fairly represents the gasoline price situation. 

The report says it should be noted in any discussion of prices at this time 
that ‘‘the gasoline market was demoralized during the spring and summer 
of 1933, and also that, according to the average monthly prices in 50 
cities, two in New York and one in each of the other States and the District 
of Columbia, compiled by the American Petroleum Institute the average 
dealer service station price excluding taxes was lower on July 1 1933, than 
on July 1 of any other year since 1919.”” 


Prices on July 1 1933. 

The report shows wide range in prices for the 272 cities on July 1 1933. 
The lowest price to the consumer was 13 cents per gallon in Fort Scott, 
Kan., while the highest price was 25% cents in Spokane, Wash. The dealer's 
price excluding taxes was 814 cents in Fort Scott and 19 cents in Spokane 
where the gasoline sales tax was 6% cents per gallon. a 

A study of the price reports indicates that competition forced prices dowp 
from the peak reached about the time of the approval and effective dates 
of the Code in some of the local markets. Competition was reflected in 
frequent changes in prices in several of the cities covered by this report. 
The most frequent changes were noted in Washington, D. C. 


—___——__——_ 
Trial of Joseph W. Harriman and Albert M. Austin. 
Testimony for the prosecution was continued this week in 
the trial of Joseph W. Harriman, former President of the 
closed Harriman National Bank and Trust Company of New 
York and Albert M. Austin, former Executive Vice-President 
of the bank, who are accused of manipulating the bank’s ac- 
counts and misapplying funds. The opening of the trial was 
recorded in our issue of May 19, pages 3375-76. Arnold 
Colombo, Cashier of the bank until it closed a year ago, tes- 
tified on May 18 that he had initialed $1,393,080 of admittedly 
false entries in the accounts of depositors, and that he had 
done so because Mr. Austin told him that Mr. Harriman 
wanted the entries made. At the hearing on May 21 Con- 


stance Talmadge, an actress, said that neither she nor her 
mother, in whose names accounts at the bank were main- 
tained, had authorized the purchase of stock in the bank, 
despite the fact that their accounts were charged for the 
transfer of stock in the institution. 
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William A. Burke, former Comptroller of the bank, testi- 
fied May 22 that he believed that the orders resulting in al- 
leged false statements in the bank’s books had come from 
Mr. Harriman through Mr. Austin. Mr. Burke said Mr. 
Austin had admitted receiving such instructions from Mr. 
Harriman. Margaret Joyce, another actress who testified on 
May 23, also denied that she had authorized the use of funds 
allegedly withdrawn from an account she maintained at the 


. . ‘ , ) 
bank. Mr. Burke again took the witness stand on May 25 


and declared that he was positive that orders for the pur- 
chase of the bank’s stock had come direct from Mr. Harriman 
and that the latter, in signing tickets covering the transfer 
of funds, had told his junior officers that he assumed full 
responsibility. 
> 
Copper Code Authority Announces Plan to Provide 
for Liquidation of Stocks in United States—All 
Sales in Month Above 30,000 Tons to Be from 
Surplus Metal. 

Plans designed to provide for the orderly liquidation of all 
copper stocks in the United States were announced May 21 
by the Copper Code Authority, which sent a letter to all 
known holders of stocks of the metal, stating that after 30,000 
tons of copper have been sold for any current month and the 
two succeeding months by the primary and secondard produc- 
ers from current production, any further sales in that current 
month will be allocated to stocks. Holders of stocks were 
asked to state whether they desired to participate in sales 
under the plan and to give data showing the tonnage of the 
metal on hand and held on April 30. Holders who participate 
in the plan must conform to provisions of the copper code 
and other “orders pertinent thereto.” Copper sold and allo- 
cated to stocks must be Blue Eagle copper. 

The New York “Journal of Commerce” of May 22, in 
describing the announcement, said: 

It was indicated in the wording of the announcement that not only com- 
panies already members of the code, but all others which hold copper, would 
be given a chance to dispose of it through the Code Authority plan. Sales 
allocations will only be made upon receipt of the information requested. 

The letter of the Copper Code Authority follows: 

“The copper code and order promulgated on April 21 1934, by Hugh S. 
Johnson, Administrator of the NRA, and which became effective on April 26 
1934, make provision for the liquidation of stocks of copper held in the 
United States. 

“For your convenience we enclose herewith a printed copy of that code 
and order from which you will note that the general plan is to provide for 
sales in the United States of current production to the extent of a ‘book’ of 
30,000 tons per calendar month to be distributed among primary and sec- 
ondary producers. After such monthly ‘book’ has been sold for a current 
month and the two succeeding months, any further sales during that current 
month are to be allocated to stocks. 

“Since this last provision will without doubt be of interest to you, we 
set out an extract of the material part of Section 8 of the ‘new Article VII,’ 
found in the order. 

ai After the sales quotas of the current month and next two months 
have been sold, further sales during the current month shall be allocated to 
and applied to copper stocks; provided, however, that prior to a general 
allocation to copper stocks there shall first be set aside 50% of all sales 
then to be allocated to copper stocks, which 50% shall be divided so that 
two-fifths shall go to secondary producers in proportion to their respective 
holdings of secondary copper accumulated since Oct. 1 1933, but limited in 
any event to such accumulations, and three-fifths to by-product and other 
primary stocks, and then the remaining 50% (or whatever larger amount 
there may be available pursuant to the foregoing) shall be allocated to copper 
stocks generally and not to sales quotas. The Code Authority shall propose 
a plan for the handling of such allocations to stocks generally which shall be 
effective when approved by the Administrator, and which shall provide for 
the disposal of such accumulations by an orderly liquidation, and such sales 
from stocks shall be Blue Eagle copper within the meaning of this code. 

“The Code Authority of the copper industry, at a meeting held on May 8 
1934, has prescribed that all holders (including fabricators) of stocks of 
copper in the United States shall be entitled to participate in ‘the remaining 
50% (or whatever larger amount there may be available pursuant to the fore- 
going)’ provided they conform to the provisions of the code and order perti- 
nent thereto. Copper sold and allocated to stocks in accordance therewith 
shall be ‘Blue Eagle copper’ within the meaning of that term under the 
copper code and order. ; 

“The Administrator has given his approval to the action of the Code 
Authority as herein set forth in respect of stocks. 

“The sales plan provided for cannot be fully carried out and no allocation 
of sales to stocks can be made unless the sales clearing agent of the Copper 
Code Authority shall be informed in regard to stocks of copper which the 
individual holder thereof desires shall participate in sales allocation. For 
this purpose ‘stocks of copper’ shall be understood to mea ] c 

; n unsold stocks 
held on April 30 1934 by the person who is the holder thereof at the time 
when participation in the sale of stocks shall take place under the terms of 
the code and order.”’ 

Accordingly, will you be good enough to advise R. R. Eckert, Sales 
Clearing Agent, Copper Code Authority, 26 Broadway, New York City. 

(a) Whether or not your desire to participate in sales of stocks pursuant 
to the provisions of ‘‘New Article VII’ Section 8; 

. (b) If so, that you will abide by and conform with the pertinent provi- 
sions of the copper code and order; 

(c) Furnish him with a statement showing the tonnage of your copper 
stock now on hand and held by you on April 30 1934: 

(d) Keep him advised promptly of any changes in those stocks. 

Inasmuch as no definite allocation of sales from stocks can be made 
without the formal notification from all holders of stock, you are requested 
to notify the Sales Clearing Agent of your desire to Participate in such 
sales. Otherwise no sales allocation will be made to you. 
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Details of the copper code were given in our issue of May 5, 
page 3006. 
—_—_—_—<>—— 


Copper Code Authority Issues Ruling Bearing on Metal 
Qualifying as Blue Eagle Copper. 7 

A ruling, as follows, defining ‘‘Blue Eagle Copper” was 
issued on May 24 by the Copper Code Authority. 

That all copper sold by members of the industry prior to March 22 1934, 
for delivery subsequent thereto, shall be qualified as Blue Eagle copper 
if the purchaser is a fabricator or consumer complying with Article VII 
of the code, or if such purchaser be not a fabricator or consumer, but is 
complying with the code provisions. Said seller will certify to the buyer 
that such copper is Blue Eagle copper, provided the buyer is in possession 
of a certificate from the Code Authority entitling him to Blue Eagle copper. 

That all copper sold by members of the industry on or subsequent to 
March 22 1934, and subject to sales allocation under the sales plan of the 
code, and thereby qualify as Blue Eagle copper shall lose its character of 
Blue Eagle copper in the event that the purchaser, if a fabricator or con- 
sumer, fails to comply with Article VII of the code. Said seller will certify 
to the buyer that such copper is Blue Eagle copper, provided the buyer is 
in possession of a certificate from the Code Authority entitling him to 
Blue Eagle copper. 

That whenever any fabricator shall have entered into an approved 
agreement pursuant to Article VII of the approved Code of Fair Competi- 
tion for the copper industry, all copper owned by such fabricator including 
returnable copper as defined in Article VII and all copper under contract 
and undelivered as of the date of the contract herein mentioned, shall 
be held to be Blue Eagle copper pursuant to the copper code. 


- 
— 





One Code for Rosin Industry Opposed—-Separate 
Producers’, Distributors’ Agreement Urged—Savan- 
nah Office for Contro] Committee. 

Proposals to place producers of naval stores, known as 
“factors” under an identical code with distributors of these 
products has brought some opposition in the trade said 
Savannah advices May 21 to the New York ‘Journal of 
Commerce”’ which also said in part: 

Distributors favor a separate code and a number of factors in the produc- 
tion of rosin and turpentine are of the same mind, it was brought out 
here to-day. ; 

The Sales Control Committee, appointed under the Agricultural Adjust- 
ment Administration marketing agreement, is also of the opinion it was 
stated here, that the single code idea for producers and factors is impractic- 
able. A final hearing on the naval stores code is to be held at Sea Island 
Beach on June 10, next, when both sides to the controversy will be heard. 

Scheduled also for hearing at that time are proposals to place daily 
receipts of rosin and turpentine at the principal centers of Savannah and 
Jacksonville on the open market for sale. Trading in naval stores is now 
conducted as a department of the Board of Trade at Savannah. 


-— 
_ 


General Johnson Approves NRA{Code for Spice 
Grinding Industry. 


National Recovery Administrator Johnson to-day approved 
the code for the spice grinding industry, it was stated in ad- 
vices, May 11, from Washington to the New York “Journal of 


Commerce,” from which we also quote: 

The code is stayed for 10 days to consider any objections which may be 
raised. The code does not include grinding of coffee, peanut butter, mustard, 
mayonnaise, flavoring extracts, inc. 

The code sets a maximum work week of 40 hours. The industry has been 
operating 46 to 55 hours per week. The industry is a small one, with only 
600 to 700 unskilled employees, and an annual volume of $15,000,000. 

Payrolls of about $2,000,000 a year will be increased 25%, it is estimated, 
by the labor provisions of the code. Minimum wages under the code are 40c. 
for males and 32%c. for females, with a 5c. differential for the South in 
each case. Office wcrkers would get minimum wages of $14 to $16, depend- 
ing on the population of the city. 

Open prices are specified in the code, and the Code Authority is empowered 
to establish minimum prices whenever an emergency is found to exist. 

Administration of the code is entrusted to a Code Authority of seven mem- 
bers, five to be elected by members of the American Spice Trade Association, 
and two by non-members of that group. 


a 





NRA Approves 25% Reduction in Machinery Operating 
Hours for Cotton Textile Industry—12-Week 
Curtailment Period Begins June 4. 


The cotton textile industry will limit the use of its pro- 
ductive machinery to 75% of the current maximum hours 
worked for an emergency period of 12 weeks, beginning 
June 4, it was announced by General Hugh 8S. Johnson, 
Recovery Administrator, on May 22. This step was taken 
at the request of the Code Authority of the Cotton Textile 
Industry, and was designed to curtail production, which 
has recently been running heavily in excess of sales. The 
industry has been operating machinery 80 hours each week, 
and under the new ruling will operate for only 60 hours. 
Employees who have been working 40 hours each week will 
have their time cut to 30 hours for the emergency period. 
General Johnson, in his order, stated that the curtailment 
‘shall be made by reducing hours or days in each week, 
and not by shut-down of one or more weeks.’” Exception 


to the order were made for the rayon industry, which was 
placed on an hour-loom basis, and the synthetic yarn 
staples industry, which will curtail hours for only eight 
weeks. 

George F. Sloan, Chairman of the Cotton Textile Code 
Authority, in a statement to the National Recovery Ad- 
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ministration, cited the following data as reflecting the 
need for curtailment in the industry: 


It appears from the reports filed with the Cotton Textile Institute 
under the code that unsold stocks of cotton cloth have steadily increased 
each week from 250,330,000 yards on Feb. 24 to 332,362,000 yards on 
April 28, the last date for which figures are available. During the same 
period unfilled orders for cotton cloth have decreased from 1,138,384,000 
yards on Feb. 24 to 756,037,000 yards on April 28. 

This falling off in demand was particularly marked during the last 
two weeks of April, sales during that period amounting to only about 
47% of production. Notwithstanding this decreased demand, which 
may be expected to continue during the summer season, the over-capacity 
in the industry is such that the mills continued to produce during March 
and April larger quantities of cloth than during any similar period since 
the code went into effect. 

A similar situation exists with the yarn mills of the industry. It is 
estimated that present spindles available for the manufacture of carded 
sales yarn are about 3,000,000 and that if these were fully operated under 
the present 80-hour limitation, the production would be approximately 
10,000,000 pounds a week, whereas the average total weekly shipments 
for the eight weeks ended April 21, including the last week for which 
figures are available, were about 7,300,000 pounds, and average weekly 
sales for the same period were only about 5,500,000 pounds. 

Shipments for the last week of this period were down to 6,341,000 pounds 
and sales to only 4,560,000 pounds. Notwithstanding this lessened 
demand, owing to the over-capacity in this branch of the industry, pro- 
duction was being maintained and unsold stocks are again approaching 
the peak levels of last December and January. 

The change, it was said at NRA headquarters, would further the public 
interest by maintaining on the industry's payrolls the 145,000 new em- 
ployees taken on during the last year. 


- 
— 


Annual Field Day of Bond Club of New York. 


A. Lucian Walker, Jr., of Young & Ottley, won the golfing 
honors at the 14th annual field day of the Bond Club of 
New York, which was held at the Sleepy Hollow Country 
Club yesterday (May 25). Because of all day rain, most 
of the other sports events, including baseball and tennis, 
were cancelled, and the outing turned out to be largely an 
indoor affair. John D. Harrison, President of the club, 
presided at a dinner in the evening which concluded the 
day’s activities. Irving D. Fish was Chairman of the Field 
Day Committee and was assisted by Prescott 8S. Bush, 
Herbert F. Boynton and Francis T. Ward, as Vice-chairman. 


<i 
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Meeting of Board of Governors of Investment Bankers’ 
Association at White Sulphur Springs—E. F. 
Dunstan Warns Against Use by Solvent Com- 
munities of Municipal Bankruptcy Relief Under 
Newly Enacted Measure—President Christie Sees 
New Code Benefitting Investors. 

A warning that the municipal debt adjustment plan as 
provided in the bill passed by Congress and signed by Presi- 
dent Roosevelt cannot be used by solvent communities to 
avoid or postpone payment of just debts was voiced by the 
Municipal Securities Committee of the Investment Bankers 
Association of America at the closing session, on May 23, 
of the annual spring meeting of the Association’s Board of 
Governors, at White Sulphur Springs, W. Va. From a dis- 
patch, May 23, to the New York “Times” we quote: 

E. F. Dunstan, of the Bankers Trust Co., New York, Chairman of the 
Committee, said that the purpose of the municipal debt adjustment plan 
was to provide a means by which insolvent communities could work out 
of their difficulties with the co-operation of their creditors or bondholders. 

A few small and scattered solvent communities, he said, had evinced a 
wish to use the debt adjustment plan to avoid or postpone payments they 
were able to make. The plan, he added, provided that communities could 
not make adjustments alone, but only with the co-operation of a majority 
of bondholders of the securities affected and with the approval of a Federal 
District Court. 

Action in Unison Required. 

The plan, he said, does not take away any rights of municipal bondholders 

except that it provides that they must act in unison. 


At the opening session of the meeting, on May 21, Robert 
E. Christie Jr., President of the Association, in asserting 
that the American investor and not Wall Street or any Wash- 
ington Bureau is “master of the investment banking busi- 
ness” under the investment bankers’ code, said that the 
code is primarily concerned with safeguarding the investor. 
“Our code,” he said, “marks a great advance. It is a stabil- 
izing force of immeasurable benefit to the public interest, 
to our business, and to re-establishing the capital market.” 
President Christie also said: 


On a parity with the code in your thoughts is the Securities Act of 1933, 
a law that is admirable in its purpose, but which, unfortunately, has proved 
itself to be not workable in several aspects. On that point, many of the 
ablest, responsible minds in industry, in finance and in the Government are 
agreed. Therefore, the Securities Act is now in the evolutionary process 
of modification before a conference committee of Congress. 


-— 
> 





“‘New Washington’”’ Described as Setting for American 
Bankers Association Convention Next October— 
eer, Changes in National Capital Within Recent 

onths. 


A “new Washington” awaits the delegates to the American 
Bankers Association Convention which will be held in the 
nation’s capital from Oct. 22 to 25 next, according to an 
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announcement issued on May 10 by the Greater National 
Capital Committee. Describing the changes that have 
occurred in the past few months, the statement said that the 
wooden fences surrounding building construction for more 
than a year have been torn down, “revealing the classic 
beauty and simplicity of the Government’s new headquarters 
which began as a $200,000,000 building program.” 

The Federal triangle, newly completed, is likely to attract 
greatest attention from visitors who have not been to Wash- 
ington for several months, the announcement said, and 
added: 


Here, in an area on which the United States Government has held a 
death’s hand for nearly half a century, has arisen what architects feel is the 
most imposing unified architectural composition in the world. On ten 
blocks between Pennsylvania Ave. and the Mall has been erected a series 
of co-ordinated buildings which form one gigantic conception of monumental 
utility and beauty. Among the Federal activities housed in this area are 
the National Archives, Department of Justice, Internal Revenue Bureau, 
Post Office Department, Inter-State Commerce Commission, Department 
of Labor, Department of Commerce and others. It is the greatest Govern- 
mental project ever conceived and erected in the history of the world. 

—_—— 


Annual Meeting of Committee of Banking Institutions 
on Taxation Held at Hotel Astor, New York, 
May 10—Election of Officers. 

The Committee of Banking Institutions on Taxation, 
which consists of National and State banks, trust companies 
and private banking institutions, held its 16th annual meet- 
ing at the Hotel Astor in New York City on May 10. 

The objects of this organization are to co-operate in 
assisting in the administration of tax laws, to dissemninate 
among its members information pertaining thereto and to 
act as a clearing house for communications from Federal 
and State tax authorities. It was announced on May 19 
that officers were elected at the annual meeting as follows: 


Stephen L. Jenkinson of the Chemical Bank & Trust Co. elected Chair- 
man; Edward J. O’Connor of the Guaranty Trust Co. of New York, Vice- 
Chairman, and P. J. McGough of the Manufacturers Trust Co., Secretary. 
Edwin T. Ward of the Bank of Montreal, John L. Kuhn of the Bankers 
Trust Co., Thomas L. Pryor of the Brooklyn Trust Co. and Franklin E. 
Lott of the Fidelity Union Trust Co., Newark, N. J., elected members 
of the Executive Committee. 

i 








Chicago Financial Advertisers Hold Annual Meeting— 
Officers Elected. 

The Chicago Financial Advertisers, a chapter of the 
Financial Advertisers Association, at their annual meeting 
May 9, elected J. K. Waibel, of the Continental! Illinois 
National Bank & Trust Co., Chicago, President of their 
organization, it was announeecd May 14. Paul Pullen of 
the Chicago Title & Trust Co. was elected Vice-President; 
Ruth Gates of the State Bank & Trust Co. of Evanston, 
Secretary, and Ray Bauder, of Bauder-Baker, Treasurer. 
The following directors were elected: 


J. M. Easton, the Northern Trust Co.; Charles Frye, Chicago Journal 
of Commerce; Chester Price, City National Bank & Trust Co.; Guy W. 
Cooke, First National Bank of Chicago, and Rufus Jeffris, Harris Trust & 
Savings Bank. 
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New York State Bankers Association to Hold Annual 
Convention at Upper Saranac, N. Y., June 10-12— 
Leo T. Crowley, Chairman of FDIC, to Be Speaker. 


Leo T. Crowley, Chairman of the Federal Deposit Insur- 
ance Corporation, will address the annual convention of the 
New} York] State Bankers Association which will be held 
at, Saranac Inn, Upper Saranac, N. Y., June 10-12, it was 
announced on May 22 by George V. McLaughlin, President 
of the Association, who is President of the Brooklyn Trust 
Co., Brooklyn, N. Y. The convention will bring together 
bankers from all over the State for an exchange of ideas and 
discussion of current banking matters. It will be initiated 
on Sunday, June 10, with a reception to guests and a concert. 
Business sessions will occupy Monday and Tuesday. Mr. 
Crowley and Mr. McLaughlin will address the opening 
session on Monday morning, June 11. A third speaker will 
be Hugh Knowlton, member of the investment banking firm 
of Kuhn, Loeb & Co. of New York. The second session 
will be a smoker Monday evening, June 11, at which ad- 
dresses will be given by Ronald Ransom, Chairman of the 
National Code Committee, and Paul G. Reilly, Counsel to 
the Joint Committee on Banking of the New York State 
Legislature. Mr. Ransom will report on the latest status 
of the bankers’ code, and Mr. Reilly is expected to discuss 
the studies made of banking problems by the Joint Legis- 
lative Committee. The final session on Tuesday morning, 
June 12, will be addressed by Floyd L. Carlisle, Chairman 
of the board of the Niagara Hudson Power Corp., who will 
speak on “The Regulation of Business by Governmental 
Agencies.”” The convention will close with the annual 
banquet Tuesday evening. 
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Officers of the Association are: President, George V. Mc- 
Laughlin, Brooklyn; Vice-President, W. L. Gillespie, Albany; 
Treasurer, Arthur B. Wellar, Ithaca; Executive Manager, 
W. Gordon Brown, and Secretary, Clifford F. Post, both 
of New York City. 


_———— 


Merchants’ Association of New York Opposed to 
Bill Requiring RFC to Pay Depositors in Closed 
Member Banks of Federal Reserve System—Aiso 
Opposed to House Committee’s Action in Attaching 
Rider to Deposit Jnsurance Measure to Take Over 
Assets of Failed Banks. 


The Merchants’ Association of New York announced on 
May 20 its opposition to the Thomas-McLeod bill pending in 
C:ngress which would require the Reconstructive Finance 
Corporation to pay in full the depositors in closed member 
banks of the Federal Reserve System. Action in opposition 
to the bill was taken by the Association’s directors upon the 
recommendation of its Committee on Banking and Currency, 
of which Percy H. Johnston, President of the Chemical Bank 
& Trust Co., is Chairman. The grounds for opposition are 
set forth in the following report: 

Your Committee on Banking and Currency has considered the bill (Senate 
2949), the purpose of which is stated to be ‘“‘to promote resumption of 
industrial activity, increase employment and restore confidence by fulfilment 
of the implied guaranty by the United States Government of deposit safety 
in National banke.”’ The essential provision of the bill and the McLeod bill 
in the House of Representatives, which is the companion bill, is to require 
the Reconstruction Finance Corporation to pay off in full the depositors in 
closed member banks of the Federal Reserve System. 

Your Committee recommends that the Association oppose this measure, 
first, on the ground that there was no such guaranty, implied or otherwise, 
on the part of the United States Government when the banks in question 
failed, and second, that the cost of any such attempt on the part of the 
Reconstruction Finance Corporation would not only result in losses to the 
Treasury in excess of $1,350,000,000 at least, but also cause a vast amount 
of litigation through interference with the established and customary pro- 
cedure already in process for liquidating the assets of closed banks and dis- 
tributing the proceeds of the liquidation among the various creditors, includ- 
ing the depositors. 

The bill is not only unsound in principle, but very poorly worked out in 
detail, and, far from accomplishing its ostensible purpose, it might well 
result in further retardation of business recovery. 

It would unquestionably be most unfair to the depositors in closed banks 


whose affairs have already been liquidated and the distribution of the assets 
completed. 


The proposal contained in the rider attached to the Bank 
Deposit Guarantee bill by the Committee on Banking and 
Currency of the House of Representatives, to use public 
funds to take over the assets of all banks which have failed 
since Dec. 31 1929, and thus pay off the depositors would 
be “a barefaced raid upon the Treasury,” according to a 
letter on May 23 by Louis K. Comstock, President of the 
Merchants’ Association, on behalf of the Association to the 
leaders of Congress and to all of the members of the New 
York delegation. The Association’s letter calling for the 
“summary and decisive defeat of this rider’ read as follows: 

The rider attached to the Bank Deposit Guarantee bill by the House 
Committee on Banking and Currency is, in the opinion of the Merchants’ 
Association of New York, a most unjustifiable piece of legislation. 

The Federal Government, by making large loans upon liberal appraisals 
of the assets of closed banks, has already done more to relieve the hardships 
ef taxpayers in such banks than has ever been done before by any American 
Government. 

With what has been done as an emergency measure the Association 
concurs, but with what is now proposed the Association disagrees emphatic- 
ally as contrary to sound public policy and the principles of fairness and 
justice. 

The use of public funds, as is now proposed, to take over the remaining 
and obviously the least marketable assets of all banks which have failed 
since Dec. 31 1929, regardless of whether they were even subject to inspec- 
tion by the Federal Government and upon an appraisal which, by legislative 
order, would be inflated, would be a barefaced raid upon the Treasury. 

Nothing, short of outright currency inflation, will do more to undermine 
the confidence of business than such a profligate proposal. Nothing could 
do more to promote the conviction that Congress is so desirous of currying 
favor with special groups that it is willing to jeopardize the National 
credit and add huge burdens to the already staggering load of debt which 
must ultimately be liquidated by our taxpayers. The proposed rider 
would also be grossly unfair to those depositors in banks which failed 
after Dec. 31 1929, but whose affairs have been liquidated, often with 
considerable loss to depositors since their assets were liquidated at panic 
prices. 

For these reasons we urge you to do all that lies within your power to 


support the President and bring about the summary and decisive defeat 
of this rider. 


= 
<—- 





Reopening of Closed Banks for Business and Lifting 
of Restrictions. 

_Since the publication in our issue of May 19 (page 3386), 

with regard to the banking situation in the various States, 

the following further action is recorded: 


ILLINOIS. 
_A Chicago dispatch on May 19 to the “Wall Street 
Journal” reported that the State Auditor of Illinois had 
authorized the Chapin State Bank, Chapin, IIl., to reopen 
on an unrestricted basis. 





Chronicle 


May 26 1934 


MARYLAND. 

Indicating the reopening on that day of the Parkville 
Bank of Parkville (P. O. Baltimore), Md., the Baltimore 
“Sun” of May 19 said: 

The Parkville Bank, which has been operating on a restricted basis 
since the banking holiday, has completed its reorganization, and is reopen- 
ing this morning, according to a statement issued by State Bank Com- 
missioner John J. Ghingher. 

In the plan of reorganization, a liquidating corporation was created. 
The capital stock of the bank has been reconstructed. Al! deposits appear- 
ing on the bank's books which have been received since the banking holiday, 
will be paid in full. The old depositors will have immediately made avail- 
able to them 55% of their respective balances, the remaining 45% to be 
represented by certificates of beneficial interest in the liquidating corpo- 
ration. The reorganized bank will have capital notes of $15,000, capi- 
tal stock of $10,000, and surplus of $5,000, and immediately upon its re- 
opening will become a member of the Federal Depost Insurance Corp. 

Dr. A. M. Bacon, of Parkville, is the newly elected President, and 
William M. Bremer is the Cashier. 


MICHIGAN. 

A license to reopen, effective May 28, has been issued by 
the Federal Reserve Bank of Chicago, Ill., to the Fruit 
Growers State Bank of Saugatuck, Mich., according to 
Chicago advices yesterday (May 25) to the ‘Wall Street 
Journal.” 

MISSISSIPPI. 

The Newhebron State Bank, New Hebron, Miss., on 
May 14 opened a branch at Monticello, Miss. In indicating 
this, Monticello advices on May 15, printed in the New 
Orleans “Times-Picayune,” said: 

With the opening for business here Monday (May 14) of the Monticello 
branch of the Newhebron State Bank, Monticello again has banking 
facilities for the first time in more than three years. The Newhebron 


State Bank, controlled by the Riley interests, with Jeff D. Riley of New- 
hebron as directing head, is operating a branch office here. 


MISSOURI. 

That the Farmers’ & Merchants’ Bank of Eureka (St. 
Louis County), Mo., was to open without restrictions on 
May 17, following authorization to that effect received from 
the office of the State Bank Commissioner of Missouri, was 
indicated in the St. Louis “Globe-Democrat”’ of May 17, 
which said: 


The bank has been operating for more than a year under restrictions. 
J. W. Thee, Cashier of the institution, last night (May 16) said the State 
had insisted upon the bank obtaining insurance to secure the more than 
$151,000 in deposits before an unqualified certificate was issued. This 
request has been complied with, he said. 

According to the last sworn statement, deposits aggregated $151,964 
and the resources $182,510. The latter sum includes a trust fund of about 
$15,000, Thee said. 

NEBRASKA. 

Concerning the affairs of the Union State Bank of Omaha, 
Neb. (which, it is understood, has been operating on a 
restricted basis since the banking holiday last year), the 
Omaha “Bee” of May 18 had the following to say in part: 

R. W. Robb, State Bank Examiner, Thursday morning (May 17) took 
over the Union State Bank at 19th and Farnam Streets, in what Merle 
Foster, Assistant State Banking Superintendent at Lincoln, announced 
was first step to close the bank for final liquidation. 

Foster was quoted by the Associated Press as saying part of the bank 
operating on an unrestricted basis will pay out in full, and that part operat- 
ing on a restricted basis will be placed in receivership to complete liqui- 
dation. 

The bank will continue to be operated by the Banking Department 
until liquidation is completed, Robb said. 

The bank has $166,000 in new accounts, opened since November 1931, 
and all money in such accounts will be returned to depositors on demand, 
Robb said. 

In August 1931, the bank was closed . 
later. — 

F. C. Horacek, President of the bank since 1917, said the bank has 
4,500 depositors, and that 78% has been paid out on the old accounts. 
A number of old depositors, he said, have opened new accounts. The bank 
is capitalized at $200,000. 


. . and was reopened three months 


NEW JERSEY. 

That the First National Bank of Carteret, N. J., which 
was closed in the banking holiday last year, would reopen 
on an unrestricted basis on May 19, was indicated in a dis- 
patch from that place on May 18 to the New York “Times.” 
Continuing, the dispatch said: 

Officials of the institution said $600,000 in deposits would be available 
to about 4,000 depositors. 

Edward J. Heil is President of the institution. I. M. 
President and Paul T. Wood, Cashier. 

NORTH CAROLINA. 

Advices from Winston-Salem, N. C., on May 15, pub- 
lished in the Raleigh ‘““News & Observer,” indicated that 
the First National Bank of Winston-Salem, representing a 
reorganization of the Farmers’ National Bank & Trust Co., 
would open its doors for business on that day. We quote 
in part from the dispatch as follows: 


The new bank is a member of the Federal Reserve System and will 
carry the Federal Depositors’ Insurance as required by all National banks. 
Charles M. Norfleet is President of the institution. Guy R. Dudley, 


Weiss is Vice- 


Vice-President; F. Gilmer Wolfe, Cashier; F. Frank Hanes, Chairman of 
the board of directors, which includes T. W. Blackwell, Henry S. Stokes, 
George C. Tudor, R. C. Vaughn, Mr. Norfleet, Mr. Dudley and_Mr. 
Wilfe; and T. S. Womble is Assistant Cashier. 
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OHIO. 

In regard to the affairs of the National Bank of Commerce 
of Lorain, Ohio, Associated Press advices from Washington, 
D. C., on May 18 contained the following: 

Treasury officials to-day were working on legal details of a reorganiza- 
tion plan for the National Bank of Commerce of Lorain, Ohio. 

Representative Harter, Democrat, Ohio, after talking with the Treas- 
ury, said there would be no announcement for a few days until all phases 
of the plan have been reviewed. 

Harry Nicholl, Conservator of the bank until last week, when it was 
placed in receivership, has said the plan, submitted by himself and the 
Board of Directors, would mean an initial dividend to depositors of at 
least 50% or around $1,250,000. 

The Munn Banking Co. of Portage, Ohio, was taken over 
by the State Banking Department for liquidation on May 
16, according to a Portage dispatch on May 17, appearing 
in the Toledo “Blade,’”’ which added: 


I. I. Freyman was conservator of the bank which was capitalized for 
$25,000. 


The Sherwood Savings Bank of Sherwood, Defiance 
County, Ohio, was closed for liquidation on May 18 by 
Ira J. Fulton, State Superintendent of Banks for Ohio, 
according to advices from Columbus, Ohio, appearing in 
the Cincinnati ‘‘Enquirer.”’ 


OREGON. 

An additional release of 20% of all restricted deposits in 
the savings department of the Bank of Beaverton, Beaverton, 
Ore., and release of an additional 5% of all restricted deposits 
in the Eastern Oregon Banking Co. at Shaniko, Ore., were 
authorized in an order issued in Salem, Ore., on May 15 
by A. A. Schramm, State Superintendent of Banks for 
Oregon, according to Salem advices on that day to the 
Portland ‘“Oregonian.”” We also quote the advices as follows: 


The release affecting the Bank of Beaverton will be made whenever 
cash is available for that purpose. This will be determined by an examiner 
from the State Banking Department. The release involving the Eastern 
Oregon Banking Co. was effective to-day (May 15). The unrestricted 
balance in this bank now totals 20%. 

Extensions affecting banks operating on a restricted basis, were authorized 
as follows: 

Bank of Beaverton, to May 21, inclusive; Bank of Sellwood, Portland, 
and Coolidge & McClaine bank, Silverton, to June 1, inclusive. 


PENNSYLVANIA. 

The American Banking & Trust Co. of Mahanoy City, 
Pa., has reopened, after reorganization, under the title of 
the American Bank, according to advices by the Associated 
Press from Harrisburg, Pa., on May 22. The advices went 
on to say: 

William D. Gordon, Secretary of Banking, who announced the reopening 
said the institution has $100,000 capital, $50,000 surplus, $7,400 undivided 
profits and reserves, and $396,038 deposits. 

The Sixth National Bank of Philadelphia, Pa., and the 
Southwestern National Bank of that city, will be reorganized 
as a merged institution to be known as the South Phile- 
delphia National Bank, it was announced on May 21. 
Both banks have been operating on a restricted basis since 
the banking holiday in March 1933. Philadelphia advices, 
May 21, to the New York “Herald Tribune,” authority for 
the above, furthermore said: 

The new bank will open about June 1 with a capital of $600,000. Half 
of this amount has been subscribed by the Reconstruction Finance Cor- 
poration and half by the stockholders of the two banks. 

The Comptroller of Currency at Washington has approved of the plans, 
it was announced. The approval, it was said, followed an appeal made 
by John B. Kelly, Philadelphia Democratic leader, at a conference in 
Washington on Friday (May 18). 

Depositors of the Sixth National Bank will be able to withdraw 20% 
of their approximately $3,500,000 deposits, according to the reorganization 
plans. Depositors of the Southwestern National Bank will be allowed to 
withdraw 35% of their deposits totaling $1,000,000. 

Norman C. Ives, President of the Sixth National, will be President of 
the new bank. Eugene Walter, President of the Southwestern National, 
will be Vice-President. 

The reorganization of the two institutions is being effected under the 
so-called ‘“‘Spokane plan,’ under which the new bank will purchase a 
portion of their assets. 

Associated Press advices from Johnstown, Pa., on May 
19 stated that Charles M. Schwab, Chairman of the Bethle- 
hem Steel Corp. and a native of Cambria County, Pa.., 
has offered financial aid in a plan to reopen the First Na- 
tional Bank of Patton, Pa., which has been closed since 
March 1933. The dispatch added: 


Schwab, who has aided a number of banks in this vicinity to reopen 
offers to underwrite any stock Patton residents fail to subscribe for, in 
a drive to get pledges of $100,000 in capital. Half of the total capitaliza- 
tion is to be contributed by the RFC, 


Dr. William D. Gordon, State Secretary of Banking for 
Pennsylvania, announced on May 18 that the RFC had 
approved loans to two closed banks in the Philadelphia, Pa., 
area, namely the Drexel Hill Title & Trust Co. and the 
Lansdowne Bank & Trust Co. The Philadelphia ‘‘In- 
quirer,’’ in reporting the above, also said: 

The Lansdowne institution, whose depositors already have received 15% 
dividends, will get a loan of $285,000, equivalent to another 13%. The 


Drexel Hill bank, which has paid 22\%%, will get $105,400, amounting 
to 21% more. 
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The loans were approved contingent on the assets meeting the legal 
and financial requirements of the RFC, Dr. Gordon emphasized. 


WISCONSIN. 

Three more State banks in Wisconsin were authorized by 
the Banking Commission on May 15 to resume their de- 
ferred deposits, according to Associated Press advices from 
Madison, Wis., on that date, which went on to say: 


The banks and the amount of deferred deposits held by each are: 

Bank of Oconomowoc, Oconomowoc, $116,595; State Bank of Reese- 
ville, Reeseville, $219,359; and State Bank of Cumberland, Cumberland, 
$140,835. 





-— 
— 





Additional Banks Licensed to Resume Operations in 
Second (New York) District. 

The following announcement, showing additional banking 
institutions in the Second (New York) District which have 
been licensed to resume full banking operations, and sup- 
plementing the statement of May 9 (given in our issue of 
May 12, page 3219), was issued on May 23 by the Federal 
Reserve Bank of New York: Pet 

FEDERAL RESERVE BANK OF NEW YORK. 
{Circular No. 1386, May 23 1934] 
MEMBER BANKS—NEW JERSEY. 


Carteret—First National Bank in Carteret. (Newly chartered to suc- 
ceed the First National Bank of Carteret.) 
Secaucus—Peoples National Bank of Secaucus. 
succeed the First National Bank of Secaucus.) 
GEORGE L. HARRISON, Governor. 


(Newly chartered to 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

The proposed Transfer of two New York Stock Exchange 
memberships are as follows: Leo J. Filer to Jefferson H. 
Marcus, at $105,000, on May 22, and Chauncey B. Spears to 
J. Carson Moore, at 96,000, on May 24. The previous trans- 
action was at $100,000, on May 11. 


The Bank of New York & Trust’ Co., New York City, 
announced this week the appointment of Charles M. Bliss 
as an Assistant Secretary and Edward C. Bench as an 
Assistant Treasurer. 





o--_- 
The Irving Trust Co. of New York announces the resigna- 
tion of James Heckscher, Vice-President in charge of its 


foreign business since 1918. Mr. Heckscher intends taking 
a vacation in Europe and upon his return will announce his 


future plans. 
—@e—— 


On May 23 the Fifth Avenue Bank, New York City, elected 
George Blumenthal a director. Mr. Blumenthal is also a 
director of the Commercial National Bank & Trust Co., 
the Continental Insurance Co., the Niagara Fire Insurance 
Co. and the Delaware, Lackawanna & Western Coal Co. 


———- 

The Central Hanover Bank & Trust Co., New York City, 
filed an application on May 18 with the New York State 
Banking Department for permission to open a branch office 
at 608 Fifth Avenue. The opening of the branch would be 
conditioned on the discontinuance of the branch office hereto- 
fore maintained at 224 West 47th Street. 

aa a 

The New York State Banking Department on May 16 
approved the proposal of the Pennsylvania Exchange Bank, 
New York City, to reduce its capital stock from $826,000 
to $330,000; to lower the par value of shares from $25 to $10, 
and to reduce the number of shares of stock from 33,040 
to 33,000. 

Pe 

The Bowery Savings Bank, New York City, will celebrate 
its 100th anniversary on June 2. In the course of the 
century, it is stated, 2,000,000 persons have saved at the 
Bowery. To-day, 400,000 persons have more than half a 
billion dollars savings on deposit at the bank. People from 
all parts of the world, it is noted, send their deposits to the 
institution by mail. Incident to its anniversary the bank 
has prepared a book entitled ‘“‘The Miracle of Mutual 
Savings.’”’ On June 2, on its 100th anniversary, the bank 
will unfurl centennial flags at each of its three offices. 

preceded 

Frederick W. Bruchhauser, Vice-President of Manufac- 
turers Trust Co. in charge of its Brooklyn and Queens 
offices, has been elected a director of the Brooklyn Chamber 
of Commerce. 








endl 

Albert Lawrence Smith, senior partner of the banking 
firm of Edward B. Smith & Co., members of the New York 
Stock Exchange, died May 20 at the Columbia Presbyterian 
Medical Centre, New York City. Mr. Smith, who was 
44 years old, became a partner i. 1914 of the banking firm 
which was formed in 1892 by his father, the late Edward B. 
Smith. The younger, Mr. Smith attended Harvard Uni- 
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versity and after receiving preliminary training in banking 
with the Franklin Bank of Philadelphia, he joined his 
father’s banking house. At the time of his death Mr. 
Smith was a director of several corporations, including the 
Buffalo & Susquehanna RR. Corp., Buffalo & Susquehanna 
Coal & Coke Co., Industrial Acceptance Corp., McKesson & 
Robbins, Tobacco & Allied, Inc., and Roosevelt Field, Inc. 


———_-o———— 

Announcement was made on May 23 by Joseph A. Brod- 
erick, Superintendent of Banks of New York State, that an 
additional 10% dividend has been declared payable to 
depositors and creditors of the Bank of Europe Trust Co., 
New York City. The announcement follows: 


An additional dividend of 10% has been declared to the depositors 
and creditors of the Bank of Europe Trust Co. Dividends of 60% have 
already been paid and with the payment of this dividend, depositors and 
creditors will have received a re-payment of 70% of their funds. ; 

This dividend has been made possible at this time through the assistance 
of a loan made on the remaining assets of this institution by the RFC. 


——-@—— 

Fred H. Buss, President of the First National Bank of 
Merrick, L. I., died of a heart attack in his office at the 
bank on May 23. Mr. Buss, whose home was in Baldwin, 
L. I., had been President of the institution since January 
last. Prior to that time he was Cashier for several years 
and for nearly 19 years had been with the Central Hanover 
Bank & Trust Co. of New York. He was 45 years of age. 

—_e——_- 

Effective May 12, the Conewango Valley National Bank, 
Conewango Valley, N. Y., went into voluntary liquidation. 
The institution, which had a capital of $25,000, is succeeded 
by the Cherry Creek National Bank, Cherry Creek, N. Y. 

—@e——_ 

On May 18 the First National Bank in Revere, Revere 
(Boston), Mass., was chartered by the Comptroller of the 
Currency. It succeeds the First National Bank of Revere 
and has a capital of $100,000, made up of $50,000 preferred 
stock and $50,000 common stock. William T. Halliday heads 
the new bank and Fred H. Hansen is Cashier. 


——@—— 

The Comptroller of the Currency at Washington, D. C., 
has approved the organization of a new bank in Belmont, 
Mass., to be know as the First National Bank of Belmont, 
according to the Boston “Herald” of May 18. Amos L. 
Taylor, former Chairman of the Republican State Com- 
mittee, one of the signers of the application, was reported 
as saying that tentative plans had been made with the 
Bank Commissioner to take over the equipment of the 
Waverly office of the Belmont Trust Co. which closed a 
year ago last March. The ‘Herald’ continued: 


The capital stock of the new bank is $100,000, with a surplus of $20,000. 

Among the applicants for the new bank besides Mr. Taylor are: Wilbert 
A. Ross, member of the Belmont Board of Selectmen; Prof. George B. 
Waterhouse, Edwin E. Farnham, Owen D. McLellan, Archibald F. Young, 
Norman B. Nesbett and Ivan M. Moulton. 


—— -@—-- 

The Comptroller of the Currency granted a charter, on 
May 17, to the People’s National Bank of Secaucus, Secaucus, 
N. J. It replaces the First National Bank of Secaucus, and 
is capitalized at $100,000. Sebastian Meisch and Thomas 
Seyler are President and Cashier, respectively, of the new 
bank. 

—oe——_ 

The National Bank of Ocean City, Ocean City, N. J., was 
chartered by the Comptroller of the Currency on May 12. It 
succeeds the Ocean City National Bank, and has a capital of 
$50,000. Alfred W. Powell is President and George S. Groff, 
Cashier, of the new institution. 

—_o——_ 

The First National Bank & Trust Co. of Greensburg, Pa., 
capitalized at $480,000, was placed in voluntary liquidation 
on May 9. It is succeeded by the First National Bank in 
Greensburg. 

—_e——_ 

The National Bank of Ford City, Ford City, Pa., with capi- 
tal of $100,000, was chartered by the Comptroller of the Cur- 
rency on May 18. It replaces the First National Bank & Trust 
Co. of Ford City. H. A. Reynolds is President and Ralph W. 
Utley, Cashier, of the new institution. 

—_e———_ 

Authority to borrow $420,000 from the Reconstruction F1- 
nance Corporation in order to pay a dividend to depositors in 
the closed Pittsburgh-American Bank & Trust Co. of Pitts- 
burgh, Pa., was granted to Dr. William D. Gordon, State Sec- 
retary of Banking for Pennsylvania, on May 18 by Judge 
Thomas M. Marshall, according to the Pittsburgh ‘“Post-Ga- 
zette” of May 19, in which it was also noted: 


Dr. Gordon’s petition, presented by Deputy Attorney-General David Glick, 
said the loan would make possible an immediate payment of 23% to deposi- 
tors, bringing the total so far to 43%. 
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The RFC has already approved an application for $373,289 of the loan, 


Mr. Glick stated. “Frozen” assets of the closed bank will be pledged as 
security for the loan. 
ee ~ eits 

An application for the payment of a 25% dividend, on 
June 5 next, to the 2,000 depositors of the defunct American 
Bank of Toledo, Ohio, was filed in the Court of Common Pleas 
on May 15, by Newman R. Thurston, the agent in charge of 
the liquidation of the institution. Hearings on the applica- 
tion are set for May 25. The above information is obtained 
from the Toledo “Blade” of May 15, from which we also 
quote: 

The dividend, involving the distribution of about $175,000, will be the 
bank’s fourth since its closing in 1931. Two 10% dividends and one 5% 
dividend have been paid previously, the last dividend being Dec. 5 1933. ; 

Mr. Thurston reported to-day that payment of this latest and largest divi- 
dend had been expedited by the co-operation of the members and officers of 
the American Flint Glass Workers’ Union in paying double liability assess- 
ments upon their stock holdings. The union group held about 80% of the 
stock. Operations in HOLO bond transactions also have assisted the liqui- 
dators, Mr. Thurston said. 

The Union has agreed to waive temporarily 10% of the coming dividend 
on its deposit of $235,000. The waiver made possible the expansion of the 
dividend rate from a lower figure than had been contemplated originally. 

When the dividend is paid, the American will have met 50% of its deposit 
liabilities, and its dividend performance will be second only to the Com- 
merce-Guardian Trust & Savings Bank, which has met 55% of its deposit 
obligations. 

——_e—— 

The following, in regard to the closed Shelbyville Trust Co. 
of Shelbyville, Ind., was contained in advices from that place 
on May 16 to the Indianapolis “News”: 

Payment of another dividend by Joseph H. Haseman, special representa- 
tive of the Indiana Department of Financial Institutions, in the liquidation 
of the Shelbyville Trust Co., has been ordered by the Shelby Circuit Court 
following the filing of a petition by Mr. Haseman. 

Depositors will receive checks for 15% of deposits at the trust company’s 
office, Saturday (May 19). Including this dividend, 55% has been paid to 
depositors. 


— 

According to Chicago advices yesterday, May 25, to the 
“Wall Street Journal,” Joseph E. Otis has resigned as 
President of Central Republic Trust Co., now engaged in 
liquidation of its assets in an effort to pay off RFC loan 
balance which on March 5 last, amounted to about $61,- 
000,000. 


—-e—_——- 

The Drovers National Bank and the Drovers Trust & 
Savings Bank of Chicago, Ill., opened for business on 
Monday of this week, May 21, in the bank building at the 
northeast corner of Ashland Ave. and 47th St., where 
emporary quarters have been established. 


—_@e——_ 

The Harris Trust & Savings Bank of Chicago, Ill., on 
May 18 announced a plan for the winding up of the affairs 
of its investment affiliate, the N. W. Harris Co. The plan 
provides for the distribution of $25 a share in cash to the 
bank’s shareholders about July 1. At the same time, 
Albert W. Harris, Chairman of the Board of the trust 
company, announced that the present dividend rate on the 
bank’s stock of $12 annually will probably be reduced to 
$6 yearly so that the policy of turning back part of the 
earnings into the business may be continued. The fore- 
going information is obtained from the Chicago “Tribune” 
of May 19, which continued: 

The stock of the investment company is trusteed for the benefit of the 
bank’s stockholders and under the terms of the Banking Act of 1933 the 
affiliate must be segregated from the bank. 

The $25 a share distribution will be made from $1,500,000 cash which 
the company has on hand. In addition, the company holds securities 
with an estimated value between $200,000 and $400,000 which will probably 
be distributed at a later date. 

The proposed action announced yesterday (May 18) marks the second 
distribution of the affiliate’s assets. In January $900,000 was transferred 
to the bank’s surplus account and $600,000, or $10 a share, was paid 
to the bank’s stockholders. 

The proposed distribution is subject to the approval of the bank's stock- 
holders and is contingent upon there being no change in the Banking Act 
before June 16, the date on which the clause requiring the change goes 
into effect. The bank’s management does not believe that such a change 
is likely. The distribution will be made to shareholders of record June 15. 

Proxies authorizing the trustees of the company to carry out the plans 
were sent to holders of the bank’s stock. This includes authority to 
change the bank’s stock certificates which now carry the legend of the 
stock’s beneficial interest in the company. 


In explaining the proposed cut in the regular dividend 
rate, Mr. Harris was quoted in the paper as saying: 

For many years it was our custom to pay out in dividends only about 
half of our earnings, the other half of which was used to increase the capital, 
surplus and reserves of the bank. 

Of our present capital, surplus and undivided profits totaling over 
$14,300,000, our stockholders have paid in $3,900,000, and the remaining 
$10,400,000 has been accumulated from earnings left in the business. 

While we now have ample capital, surplus and reserves, the officers 
feel that this is a good time to go back to our former practice of paying 
out only on half of our earnings. It is too early to determine what our 


earnings will be for this year, but after making all the necessary charges 
our earnings for the last two years have not been much more than the 
current 12% dividend, so that we shall probably pay at the rate of 14% 
a quarter for the time being. 
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Mr. Harris added (we quote again from the “Tribune’’) 
that the guaranty of deposits and Government strengthening 
of the banks has restored confidence in the banking system. 

“‘As a result,’”’ he said, ‘‘large amounts of money have returned to the 
banks by way of deposits which have placed the banks in a position to 
take care of the anticipated increase in business and have provided a basis 
for more satisfactory earnings.”’ 

At the regular monthly meeting of the directors of the 
Security-First National Bank of Los Angeles, Los Angeles, 
Calif., on May 15, H. F. Iverson was promoted from the 
post of an Assistant Vice-President to a Vice-Presidency. 
At the same time the board confirmed the appointments of 
T. A. Yung and T. E. Brass as Assistant Managers, re- 
spectively, of the Oxnard and Santa Maria branches of the 
bank. The Los Angeles “Times” of May 16, from which 
the foregoing is learned, had the following to say regarding 
Mr. Iverson’s career: 

The new Vice-President is located at the head office in the banks and 
bankers’ department, which handles relations with correspondent banks. 
He entered the Security-First National in 1927 as a credit investigator 
and was made an officer in 193i. Prior to coming to Los Angeles he 
was affiliated for nine years with the Deseret National Bank of Salt Lake 
and the Portland and Salt Lake branches of the Federal Reserve Bank 
of San Francisco. 

—_——oe 

Directors of the Halsted Exchange National Bank of 
Chicago, Ill., have announced the appointment of K. E. 
Webrly as a Vice-President of the institution, according to 
the Chicago “News” of May 15, which also said: 

Mr. Wehrly has been heading the business co-operation division of the bank, 
the purpose of which is to aid business in securing financial assistance through 
various channels when the ordinary banking credit is not permissible. 


—_@——__- 

The Comptroller of the Currency on May 12 granted a char- 
ter to the First National Bank in Howell, Howell, Mich. The 
new institution succeeds the First National Bank of Howell, 
and is capitalized at $50,000, consisting of $25,000 preferred 
stock and $25,000 common stock. W. B. Reader heads the 
new bank and Joseph R. D’Anjou is Cashier. 

—_e—_ 

Indicating that a second 5% dividend would be distributed 
to creditors of the closed St. Francis State Bank of Mil- 
waukee, Wis., on May 22, the Wilwaukee “Sentinel” of May 12 
said: 

Circuit Judge John J. Gregory signed an order yesterday authorizing the 
State Bank Department to pay the dividend, which amounts to approximately 
$15,000. 

: — 

On May 11 the First National Bank in What Cheer, What 
Cheer, Iowa, was chartered by the Comptroller of the Cur- 
rency. The new bank, which succeeds the First National 
Bank of the same place, is capitalized at $50,000, consisting 
of $25,000 preferred and $25,000 common stock. John T. 
Baylor and Harry W. Enger are President and Cashier, re- 
spectively, of the new bank. 

—e——_ 

The Southern National Bank of Wynnewood, Okla., capt- 
talized at $50,000, was placed in voluntary liquidation on 
Jan. 8 1934. The institution was absorbed by the First Na- 
tional Bank of the same place. 

—_e———_ 

The First National Bank of Winston-Salem, Winston- 
Salem, N. C., was chartered by the Comptroller of the Cur- 
rency, on May 14, with capital of $200,000, half of which is 
preferred stock and half common stock. The new bank re- 
places the Farmers’ National Bank & Trust Co. of the same 
place. C. M. Norfleet is President and F. G. Wolfe, Cashier, 
of the new institution. 

—-- e—_ 

That depositors in the defunct Farmers’ & Merchants’ Bank 
of Kinston, N. C., were receiving a 5% dividend was reported 
in a dispatch from that place on May 11, appearing in the 
Raleigh “News and Observer,” which added: 

The payment is the second, 5% having been paid some months ago. 
bank was one of three here closed in April 1931. 
closing of the other two caused its collapse. 

—- e——— 

A 15% dividend was to be paid on May 15 to the depositors 
of the closed People’s Savings Bank of Thomasville, Ga., by 
order of R. E. Gormley, State Superintendent of Banks of 
Georgia, through W. C. Patterson, the local liquidating agent, 
according to a dispatch from Thomasville on that date, ap- 
pearing in the Florida “Times-Union,” which continued: 

The dividend amounts to $25,701, and follows one for 10% in the sum of 
$17,136 paid March 24 this year. 

The total paid to date is $148,137, inclusive of secured deposits. Payments 
to unsecured depositors amount to $102,937, and there is yet due the de- 
positors about $75,000. At the time the bank closed, Jan. 23 1933, deposits 
were $229,800 with setoffs, the net amount of unsecured deposits being 
$175,080. Dividend payments to date total 60%, with the one now payable. 
A majority of the loans of this bank having been in city and farm proper- 


The 
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tions, liquidation is being facilitated in great measure by funds secured by 
individual borrowers from the Federal Land and Home Loan agencies. 
—_@——_ 

With reference to the affairs of the defunct City National 
Bank of Miami, Fla., which closed Dec. 22 1930, Associated 
Press advices from Miami on May 15 had the following to 
Say: 

More than $200,000 has been paid within the past week to depositors of the 
suspended City National Bank here as a third dividend amounting to 744%, 
C. H. Bancroft, receiver, said to-day (May 15). 

Funds for the dividend include $135,000 borrowed from the Reconstruction 
Finance Corporation, with bank property as security, the remainder of 
$350,000 to be distributed coming from collections by the receiver. 

The bank closed several years ago. 


——-e- — 

On May 18 the Farmers National Bank of Newcastle, New- 
castle, Tex., was chartered by the Comptroller of the Cur- 
rency. It succeeds the First State Bank of that place, and 
is capitalized at $50,000, consisting of $25,000 preferred and 
$25,000 common stock. J. J. Perkins is President and E. Joe 
Vanvetterman, Cashier, of the new bank. 

oS ae op agen 

A charter was issued on May 16 by the Comptrofter of the - 
Currency to the Haskell National Bank, Haskell, Tex. The 
institution replaces the Haskell National Bank of that place, 
and is capitalized at $50,000, half of which is preferred and 
half common stock. Mrs. M. S. Pierson is President and 
A. C. Pierson, Cashier, of the new organization. 


——-@-——- 

Effective May 8, the First National Bank of Tucumcari, 
N. M., went into voluntary liquidation. The institution, 
which was capitalized at $100,000, is succeeded by the First- 
American National Bank in Tucumcari, Tucumcari. 

—_@——_- 

On May 12 the Comptroller of the Currency issued a charter 
to the First National Bank in Fort Collins, Fort Collins, Colo. 
The new organization replaces the First National Bank of 
Fort Collins, and is capitalized at $100,000, half of which is 
preferred and half common stock. N. C. Warren and L. B. 
McBride are President and Cashier, respectively, of the new 
bank. 

—_@e——_- 

A charter was issued on May 15 by the Comptroller of the 
Currency to the Trinidad National Bank, Trinidad, Colo. 
The new bank succeeds the Trinidad National Bank, and has 
a capital of $100,000, consisting of $50,000 preferred and 
$50,000 common stock. George Hausman is President and 
I’. B. Stone, Cashier, of the new institution. 

——- @—- 

Merger of the Security Savings & Trust Co. of Portland, 
Ore., with the First National Bank of Portland, of that 
city, of which it was an affiliate, was completed on May 17 
at a meeting of the shareholders of both institutions. The 
consolidation, some time ago approved by the Comptroller 
of the Currency and A. A. Schramm, State Superintendent 
of Banks for Oregon, was to become effective May 19. In 
reporting the matter, the Portland “Oregonian” of May 18, 
authority for the foregoing, went on to say: 


Under the merger the capital structure of First National Bank will be 
strengthened and will total $4,750,000. Its capital will remain at $2,500,- 
000; its surplus will total $2,000,000 and its undivided profits $250,000. 

The action taken yesterday (May 17) was made mandatory by provisions 
of the Securities Act of 1933, which provides that, after June 16 1934, no 
certificate of stock of any national banking association shall represent the 
stock of any other corporation, and that the ownership, sale or transfer of 
any certificate representing the stock of a national banking association shall 
not be conditioned in any manner whatsoever upon the ownershp, sale or 
transfer of a certificate representing the stock of any other corporation. 

Under the arrangements agreed to by the shareholders yesterday, assets 
of the trust company will be added to and become a part of the surplus of 
the bank. The assets are not changed in any way, the entire transaction 
being merely the combining of two departments and reduction in cost of 
their operation. 

—_ e——_- 


We learn from the Portland “Oregonian” of May 12 that 
the Spokane Savings Bank, Spokane, Wash., which faiied 
June 16 1932, filed a mortgage on May 11 in the Federal 
Court for $6,500,000 in favor of the Reconstruction Finance 
Corporation. The bank is borrowing a large sum from the 
Government agency with which to pay its depositors a divi- 
dend, it was said. 

—- e— - 

Norman G. Hart, Manager of the Paris, France, branch of 
the Royal Bank of Canada (head office Montreal) has been 
appointed Manager of the Toronto main office of the institu- 
tion and will assume his new duties on Aug. 1, according to 
the Toronto “Globe” of May 19, which went on to say: 

Previous to his appointment in the French capital, in 1928, Mr. Hart was 
Manager of the bank’s office in Barcelona, Spain, for seven years. He has 
had an international banking experience extending over many years, having 
been stationed also in London, England, and New York. Mr. Hart commenced 


his banking career with the Royal Bank of Canada in 1905. He was on the 
inspection staff in Toronto in 1913. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 
For the review of the New York stock market, see editorial 
pages. 








THE CURB EXCHANGE. 

Desultory trading and irregular downward price movc- 
ments were the outstanding characteristics of the dealings 
on the Curb Exchange during most of the present week. 
Changes were generally within a narrow range, and while 
there was some activity among the specialties that carried a 
number of the more popular of the speculative favorites to 
slightly higher levels, the transactions were small and not 
especially noteworthy. 

On Saturday most of the changes were toward lower 
levels, though the losses were generally restricted to minor 
fractions. Small losses were recorded by such market 
leaders as American Cyanamid “B’’, American Superpower, 
Electric Bond & Share, Niagara Hudson and Cities Service. 
Mining shares moved quietly along without noteworthy 


change and oil stocks were fairly-steady -with a moderate _ 


undertone. Public utilities, as a group, were slightly easier. 

Small and irregular price changes marked the dealings 
on Monday. ‘Trading was limited to a comparatively small 
list of stocks, and while there were occasional exceptions 
to the genera] trend, the movements were without special 
significance. Mining and metal shares were quiet, and 
Pioneer Gold and Newmont Mining were fairly steady but 
made little progress. Alcohol issues sold off on the day, 
especially Distillers Seagram and Hiram Walker. Oil stocks 
were almost at a standstill with Standard Oil of Indiana 
and Gulf Oil of Pennsylvania showing the best movements. 
American Gas & Electric and Electric Bond & Share were 
higher by small fractions, but there was little change in 
other parts of the list. Swift & Co. and Consolidated Gas 
of Baltimore showed only small variations and most of the 
mining stocks and oil shares were dull and without apparent 
trend. 

Publie utility issues showed a slight pickup on Tuesday, 
but prices in the general list were irregular and the trading 
dull, though the volume was slightly heavier than on the 
previous day. Some of the industrials improved for a brief 
period, but the gains were not maintained as the day pro- 
gressed. Metal stocks were soft and without noteworthy 
change despite the fact that President Roosevelt was ex- 
pected to transmit recommendations concerning silver to 
Congress some time during the day. The one exception 
was Bunker Hill-Sullivan which showed a slight gain during 
the early trading. Public utilities were weak, Northern 
States Power A slipping back a point, followed by Electric 
Bond & Share, American Gas & Electric, Cities Service and 
American Superpower, all of which were down on the day. 
Greyhound Bus extended its gain a point and Pittsburgh 
Plate Glass was fractionally higher. Alcohol stocks were 
quiet and oil issues like Standard Oil of Indiana and Inter- 
national Petroleum were practically unchanged. Techni- 
color was slightly firmer, but such active speculative favorites 
as American Cyanamid “‘B,”’ Fisk Rubber and a few of the 
miscellaneous specialties lost ground. 

There was little speculative enthusiasm apparent on the 
Curb Exchange on Wednesday. Prices continued to drop, 
and while some of the specialties showed moderate improve- 
ment, the general list yielded from fractions to more than 
a point all along the line, despite the fact that the dealings 
were usually small. Oil issues, alcohol stocks, and mis- 
cellaneous industrials declined moderately, especially shares 
like American Cyanamid ‘‘B,”” Pennroad Corp., Pittsburgh 
Plate Glass and Swift & Co. Metal stocks, the majority 
of which turned easy at the end of Tuesday’s session follow- 
ing the publication of the Presidential message to Congress 
dealing with silver, were somewhat lower, Wright Hargreaves 
and Pioneer Gold showing modest losses, though a fractional 
gain was apparent during the early trading in Lake Shore 
Mines. Among the miscellaneous industrial issues, Alumi- 
num Co. of America, Mead Johnson and Sherwin Williams 
declined a point or more. Public utilities again extended 
their losses, though some resistance to pressure was in evi- 
dence before the close. As the session ended American Gas 
& Electric was down 1% point and Cities Service and Niagara 
Hudson were slightly lower. Greyhound Bus, on the other 
hand, held fairly steady throughout the day and Pan Ameri- 
ean Airways showed a modest gain. 

rading continued dull and little interest was apparent 
throughout the session on Thursday, though there was a 
slightly improved demand for the oil shares and the utilities 
were mildly active. Among the miscellaneous specialties, 
a few small gains were recorded, the active stocks including 
American Cyanamid B, Swift & Co., Cord Corp. and Parker 
Rust Proof, the latter jumping about 3 points on a single 
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sale. Public utilities showed moderate gains on a com- 
paratively small turnover, the best advances being registered 
by Electric Bond & Share, American Gas & Electric and a 
few others. Declines were recorded by American Super- 
power and Cities Service. Mining and metal issues were 
steady at slightly higher levels, Wright Hargreaves and 
Pioneer Gold showing small gains, while Newmont Mining 
improved nearly a point. Greyhound Bus and Technicolor 
were moderately active. 

Curb prices were easier on Friday as the volume of trading 
continued to dwindle. There were occasional advances 
apparent, but most of these were unimportant and made 
little change in the trend of th market. International 
Petroleum showed fractional gains and Sherwin-Williams 
closed with a gain of 2% points on the day. Oil shares were 
unchanged and mining and metal stocks were neglected. 
The latter was true also of the alcohol issues. Specialties 
were irregular and so were the public utilities. As com- 
pared with Friday of last week, many of the leading issues 
were lower, Aluminum Co. of America closing on Friday at 
63 against 68 on Friday of last week; American Gas & 
Electric at 23, against 2414; American Superpower at 25%, 
against 234; Associated Gas & Electric A at *4, against 1%; 
Atlas Corp. at 105%, against 1074; Cities Service at 2%, 
against 2°45 Cord Corp-t K25c. jpat5bpagainst 544; Hectric 
Bond & Share at 1434, against 147%; Gulf Oil of Pennsylvania 
at 59, against 61; Hudson Bay Mining & Smelting at 12%, 
against 1344; Niagara Hudson Power at 5%, against 534; 
Pennroad Corp. at 234, against 2%; Swift & Co. (%) at 
154, against 1554; United Gas Corp. at 234, against 2%, 
and United Light & Power A at 234, against 3. 

A complete record of Curb Exchange transactions for the 
week will be found on page 3586. 
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DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 





Stocks 
(Number 


Bonds (Par Value). 
Week Ended 
May 25 1934. 





Foretgn 
Domestte, |\Government. 


$1,509,000 $21,000 
2,232,000 88,000 
2,866,000) 106,000 
151,580; 2,806,000) 62,000 
115,105) 2,618,000 66,000 
2,648,000 89,000 

$432,000 


of Foretgn 
Shares). Corporate, 
66,180 
118,920 
144,665 


Total. 


$1,552,000 
2,346,000 
3,062,000 
2,902,000 
39,000 2,723,000 
45,000! 2,782,000 


$256,000 $15,367,000 





Saturday $22,000 
26,000 
90,000 

Wednesday 34,000 

Thursday 

Friday 101,585 


698 ,035 $14,679,000 




















Sales at 
New York Curb 
Exchange. 


Stocks—No. of shares_ 
Bonds. 

Domestic 

Foreign government_- -_- 

Foreign corporate 


Week Ended May 25. | Jan 1 to May 25 
1934. 1933. | 1934. 1933. 
698,035 a 34,415,350 24,474,031 
$14,679,000] $21,420,000! $489,990,000] $356,444,000 
432,000] 779,000| 14'492'000 
256,000/ 685,000 18,428,000 


| 
$389 364,000 








17,789,000) 
14,829,000! 


$522,608,000 














$15,367,000 $22,884,000 











COURSE OF BANK CLEARINGS. 


Bank clearings this week continue to show an increase as 
compared with a year ago. Preliminary figures compiled 
9y us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, May 26) bank exchanges for all cities of the 
United States from which it is possible to obtain weekly 
returns will be 2.9% above those for the corresponding 
week last year. Our preliminary total stands at $4,304,- 
106,955, against $4,183,475,985 for the same week in 1933. 
At this center there is a loss for the five days ended Friday 
of 4.8%. Our comparative summary for the week follows: 





Clearings—Returns by Telegraph. 
Week Ended May 26. 


Per 
1934. Cent. 
$2,164,543,968 
169,357,557 
221,000,000 
143,000,000 
55,083,927 
56,300,000 
76,305,000 
79,145,676 
60,686 ,275 

46 627,025 
40,362,651 
20,268,000 


$3,132 ,680,079 
437,409,050 


"$3,570,089,129 
734,017,826 


$4,304,106,955 


1933. 


$2,274,094,107 
151,235,945 
208 ,000 ,000 
142,000,000 
42,556,019 
45,200,000 
65,391,000 
51,784,663 
5,761,096 
32,980,919 
26,110,477 
11,956,261 


$3,057 ,070,487 
389,084,845 


$3 446,155,332 
737,320,653 


$4,183,475,985 





New York 
Chicago 
Philadelphia 


ttt raat 
W@QrROOAWw 


& 


Cleveland 
Baltimore 
New Orleans 


ttt 
= 


fo:) 





Twelve cities, five days 
Other cities, five days 


hol MOP RDUDANYWO dd 


t+ 
tw | S 





Total all cities, five days 
All cities, one day 














Total all cities for week +2.9 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the- Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended May 19. For 
that week there is an increase of 13.4%, the aggregate of 
clearings for the whole country being $5,041,992,150, against 
$4,447,376,653 in the same week in 1933. 
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Outside of this city there is an increase of 29.9%, the bank 
clearings at this centre having recorded a gain of 4.9%. We 





Week Ended May 19. 
Clearings ai— 


















































































































































group the cities according to the Federal Reserve districts 1086 1083 eee 1081 
in which they are located, and from this it appears that in r . : i 
the New York Reserve District, including this city, the totals Seventh Feder|al Reserve Djistrict — Chi cago— 
P . er Mich.— Adrian - - 67,528 b pest, 115,220 207,308 
record an increase of 57%, in the Boston Reserve District of Ann Arbor... 316,315 345,028] —8.3 463,090 620.774 
18.7% and in the Philadelphia Reserve District of 23.4%. Guna iehde” rt are 7 yee ero 
The Cleveland Reserve District enjoys a gain of 38.9%, in ry nnsine == 951,725 330,600 +187-9 2,196,000 2,555,344 
if . ° . nd.—. ayne ’ 09% 112. ’ ,630 ’ ’ 
the Richmond Reserve District of 44.7% and in the Atlanta Indianapolis... 14,282,000 8,881,000 1,00:8 14'283;000 16,559,000 
eee . ar uth Bend_-- ,080, 102.5] 1,688,986 ,449,925 
Reserve District of 44.6%. In ry rng Reserve District wrerreHaute---| 4,233,255 2 749. 871] “+94.0| 3,124,456] 3,082,722 
F : : .— Milwaukee ,302, 97,752| +26.7| 14,702,485] 20,648,812 
the totals show an expansion of 5 ‘7%, in the St. Louis Soo Rapids 424.700 201,527| +110.7 3.326| 2.567.727 
Reserve District of 28.3% and in the Minneapolis Reserve Des asines... oes. ae 3,643,588 +66.5| 5,555,417} 6,465,003 
° . P ° ° ou case 816, : 252, 1008, 
District of 14%. The age City Reserve District has Ta..... b ee ee een. eee 
enlarged its total by 34. 7%, the Dallas Reserve District by Ill.— Bloomington 439,363 300,000) +46.5 1,047,681 1,615,011 
Chicago... --- 233,246,839| 195,449,170) +19.3| 225,095,632] 488,078,937 
29% and the San Francisco Reserve District by 16.4%. Decatur ser it y 477,308 , 458,153 22 577.053 p 811.722 
: y 7 eoria......_- ,850, ,357,777, +20.9| 2,396,316 ,894,523 
_In the following we furnish a summary of Federal Reserve a 708'776 4s8'705| Lane s7e'oa7| «S111 bea 
districts: Springfield - .__ 900,078 745,943] +20.7} 1,496,677, 2,236,784 
SUMMARY OF BANK CLEARINGS. — 
Total (19 cities)| 361,057,128] 238,045,874) +51.7| 352,159,205| 720,270,249 
Inc.or 
nd.—Evansville sie b b 
Federal Reserve Dists. 3 ¢ % £ $ cS 
Ist Boston....12cities| 244,284,283] 205,721,412| +187] 229,672,412) 412,684,505 = Pe pa:pee son oF ae eae TS iT eee ane oesan fae 
— and Bailadeipta ~~ wl ance pre yen Pity “eae wt Tenn.—Memphis| 12,909, 202 10,543,145, +22.4) 9,802,401] 11,843,530 
elp 373, 785743} 547322.280l<-024l 260 859.6241 449.886, = Jueksouvy eee eee se itp, “Ae Se e ° . 
4th Cleveland. re 211,098,647 151,931,424) +-38.9 195,621,583 310,220,275 “ear ville 408, 000 446,000 —9.2 me 000 oss 407 
5th Richmond - $ &: 104,342,338 72,101,342] + 44.7 102,376,339 ee eee ; << ; - 
- Chine 7719 "9 ten sae Pn pneigom ta on ane oy agin Total (4 cities).| 113,453,703] 88,398,133] +28.3| 90,976,015| 128,037,669 
8th St.Louis...4 “ 113,453,703 88,398,133 By 90,976,015 128,037,669 
9th Minneapolis 7 ‘ 77,571,290 68,063,559 14.0 66,939,323 87,987,015 _— — 
10th Kansas City10 “ 107,919,664 80,126,758] +34.7| 100,172,749) 139,061,521 IF erin : Ree 297 123 rit 046 15 at 2,082,081 3,481,212 
11th Dallas ee 3 46,200,838] 36,842,710 +29.0| 37,070,686] 63,297,377 Minneapolis..-| 51,052,524] 45,577,997] +12.0| 44,962,414| 59.605,776 
12th Fran - - 186,351,301] 160,036,540) +16.4) — 176,328,622) 269,472,538 St. Paul_-.... 19,649,553| 16,282,373] +20.7| 15,585,644) 19,244,768 
112 cities] 5,041,992,150] 4.447,376,653] +13.4] 4,654,395,599] 8,880,553,375 ie hy ae gt ty te ia4 . oat’ enn erry Hh 
Outside N. Y. City..... 1,964,684,095] 1,513,103,151] +29.9] 1,797,607,677] 2,964,045,788 Mont.—Billings_ - 350,128 261.978] +33.6 332.543 547.153 
Canada ......-- 32 cities 345,972,490 286,555,833! +-20.7 240,631,276 419,148,081 Helena -..-... 2,021,371 2,028,521 —0.4 1,741,465 2,428,165 
We now add cur detailed statemedt, chowlin last week's Total (7 cities).| 77,571,290] 68,063,559] +14.0| 66,939,323] 87,987,015 
, 
figures for each city separately for the four years: ee ee ee a 
Neb.—Fremont-- 56,812 45,088| +26.0 182,616 223,935 
Week Ended May 19. Hastings _-_._- 65,351 b date 210,596 250,000 
Clearings at— Lincoln....--- 2,079,301 1,618,394] +28.5| 2,163,089] 2,663,294 
Inc. or Omaha. ...--- 25,309,166] 19,989,776] +26.6] 23,770,192| 36,174,313 
1934. 1933. Dec. 1932. 1931. Kan.—Topeka-.- 1,957,045} 1,379,109] +41.9} 1,669,200] 2,541,258 
Wichita... -_- 2:435,519| 1,739,409] +40.0| 3,659,257| 4,701,616 
$ $ % $ $ Mo.—Kan. City.| 72,240,553} 52,094,498] +38.7| 64,561,298] 86,476,545 
Me.-Bangor ---| 471,817|" 98.831| +19.8| 400,919] 668,583 cam CRP Socc| 7Abates| —*doorSor| aus] eaeisoal © "saa‘era 
Portland_....-| 1,591,454 829,497| +91.9|  2,206,977| 2,932,885 Pua... .. 489,870 436,147| +12.3 702,545] 1,090,023 
Mass.—Boston.-| 212,630,420| 181,439,354| +17.2| 197,901,084] 371,092,561 
oe sea - gee pth ge —s9 pry Bd hee Sis Total (10 cities)} 107,919,664) 80,126,758) +34.7| 100,172,749] 139,061,521 
New Bedford_- 719,855 537,563| +33.9 628,293 760,577 
Springfield...-| 2,851,045}  2,200,507| +29.6|  2,958,242| 3,932,173 Eleventh Fede|ral Reserve |District—Da\|llas— 
Worcester. --- - 1,252,699 991,967) +26.3 2,207,852 2,714,826 Tex.—Austin__-- 686,919 603,370} +13.8 1,338,153 1,265,188 
Conn.— Hartford 10,406,296 7,605,142 +988 7-£20.817 eer Dallas. ....--- 35,804,646] 26,358,098] +35.8| 26,237,341] 38,286,882 
‘ew Haven. -- ,032, ,759, 9. Worth._- "144.74 4.972.732 7 5,086,055 7,857,051 
R.I.—Providence| 9,939,600} 7,489,600] +32.7| 8,515,500) 10,675,100 onan... 2° 469, 500 1,728,000 +a , 2:156,000| 2,347,000 
N.H.—Manches’r 439,073 480,619) —8.6 417,305 449,948 La.—Shreveport. 2,125,525 2,180,510) —2.5 2,253,137 3,541,256 
Total (12 cities)| 244,284,283] 205,721,412) +18.7| 229,672,412| 412,684,505 Total (5cities).| 46,230,838} 35,842,710] +29.0| 37,070,686] 53,297,377 
Second Feder\al wd - were St. ‘ on 
N. Y.—Albany - - 6,965,983 5,601, 24. :290,966 5,055,65 Twelfth Feder|al Reserve D|istrict—San | Franci|sco— 
Buffalo. -~-| 28,250;236| 25,151°128| 112.3| 25,627:383| 38'g0sloz Wash Seattle. 23,834,060) 21.190.273) Fo toe ee ool e oN 000 
Elmira.-._-_- "655,265 557.538} +17.5 '645,682| 1,106,902 a gla eo "326,836| +5.8 "424,611 "747,853 
Jamestown. - _- 495,884 294,817) +68.2 546,984 794,246  Ore.—Portiand..| 19,618,309] 21,563.926| —9.0| 19,450,463| 34,697,388 
New York- ~~ -|3,077,308,055 | 2,934,273,502| -+4.9|2,858,787,922|5,916,507,587 Utah—S. L. City 11,343,487 8,676,540] +30.7 8,964,568 14,048,359 
pce | Bema ae aes er eg Ssucaee Cae g | Calt_-Ben.| Faatgol] | Eee ing] Paes] 2-108 
——— ® oO ° ° . ’ ’ ’ ’ 2 y ° 290, ’ ’ 
Conn.—Stamford|  3,257,697| 2,752,256] +18.4|  2,448,607| 3,362,809 ceo. Ld 3435889 3048981 +12'8|  6.059'345| 6.760.328 
Newark "| 16,9127146| | 14,704'874| +12:3| 20,530:189| 28,619:754 Gan Jommnel#C0-| 110.008 oat) Ot era ror] LaR.6] a'sor.s01|  2:108:070 
ee . ’ 15% , , San Jose_..... 1,559,565 ° ’ - , , 
Northern N.J-| 24,361,572] 23,463,320} +3.8| 24,655,055] 38,198,771 Senta Eases, 954 801 920,064 t3s 1. 1 12:407 1,809,474 
Santa Monica- 1,640,656 768,819) +113.4 9,68 ’ ’ 
Total (12 cities) |3,168,846,402/3,018,745,761| +5.0/2,946,200,041|6,050,484,899 cane... 1'258,703|  1,076.954| +16.9| 1,162,089] _—_ 1,670,000 
p Third | Federal Reserve Dis trict— Phila re -y wa" en8.270 Total (13 cities) 186,351,301] 160,036,540] +16.4| 176,328,622| 269,472,538 
— peo é ; r j , rand total (112 
palates con 104 mie oss| +169 os 147 an 756 CUM. ccccucs 5,041,992, 150|4,447,376,653| +13.4/4,654,395,599|8,880,553,375 
vaeneeeia ena cone 248.400 595, Se too Bit <4 ; P Ry iyo Py ys Outside NewYork] 1,964,684,095|1,513,103,151| +29.9|1,797,607,677/2,964,045,788 
Reading -..._- 1,018,602 1,038,259] —1.9 2,171,858 3,074,285 
Scranton... _- 2,389,128] 1,787,183] —3 2,342.47 3,945, ’ 
Wilkes-Barre--| 1,368,024) 1,435,012} —4.7| 1,666,604| 3,168,531 bites Week Ended Bay **. 
WO sa wns kas 1,044,716 860,945} +21.3 1,143,860 1,619,389 arings at— non 
N.J.—Trenton--| 2,590,000] 2,133,100] +21.4) 2,327,500] 3,261,000 oa. sees. _ 1982. 1931. 
Total (9 cities)_| 313,783,740] 254,332,252] +23.4| 269,859,624| 449,886,977 eee, ; are ; a ee ch: gt 
» . Montreal... -.- 91,622, 1,613,475 : 452, A477, 
on a ee eee - ™ Toronto. ..-.-.- 120'215,585| 106,667,443] +12.7| 74,828.168| 137,490,469 
ag : 7 “* : . Winnipeg. -_-.-- 74,837,871|  46,559,075| +60.7| 37,237,142) 43,805,594 
Cincinnati --2-| 45,083,592| 36,330,442) +24.1| 42,955,176) 58,324,459 + Yanoouver----- 16,046,222) 18,007,040) [114 12,7eeara] (7317783 
Cleveland... --- 63,776,098| 44,275,460) +44.0| 65,999,432) 104,856,912 Ottawa---.----. 4,220.96 5.678. *eaB 463° 748 
Columbus_.--- 9,875,000| 6,019,100] +64.1| —7,811,600| 14,578,100 Quebec. ---.--.- 4,286,896] 3,676,196) 15.2, $085,088, Oe atl 
Mansfield___ ~~ 1,435,666 898,558] +59.8| 1, 1082, 937; 1,531,939 +‘ Halifax----.-... 2,114,105, = 1,946,084) $8.6, 2,188.38 nt’ 830 
Youngstown b b b WISREIIOOE.. « cccce erg rye BA oT aes eye 
pia tf 41 2 CRISES... ci dens 4,480, 4,704, —4. ’ , ’ ' 
Pa.—Pittsburgh -| 90,928,291] 64,407,864| +41.2) 77, 772, 438| 130,928,865  Calgaty -.-.--.- Se arsl «1488680 + 40.4 1,709,926 2) 444,047 
Victoria...-.-.- 1,381,457) 1,309,580 5.8 '316, 4 
Tota (Scities).| 211,098,647| 151,931,424) +38.9| 195,621,583] 310,220.275 Yietorla------.- aaiaass| —-2°129/027 f a6 2'286,737 2,887,567 
Fifth Federal |Reserve Dist|rict—Richm|ond— Edmonton.....-| 3,614,968) 3,042,635 rye a’ 
W.Va.—Hunt'ton 166,155 120,206] +38.2 425,659 684,708 Regina.---....- 3,262,013) 3,245,505] +0.5) 2,826,514) = 3,816,720 
Va.—Norfolk ...| 2,350,000] _ 2,189,000] +7.4| _2,510,605| 3,799,817 Brandon ---..._ 274,182 re ath py ge py ry 
Richmond .---| 28,584,846] 24,756,559] +15.5| 25,911,338| 32,415,573 © Lethbridge------ 355,871 aot e63| —-13| -1,449°178| 1,697,551 
8. C.—Charleston 763.052 714,317| +6.8 753,333| 1,647,186 Saskatoon.----- 1,119,521 Mer ies) -20.8 *513'801 827 685 
Md.—Baltimore-| 58,016,443] 35,491,167 +63.5| 53,995,504] 75,873,797 Moose Jaw... oan ten 7oR'O0a| | BA 718°947| _1,107°707 
D.C.—Washing’n| 14,461,843] 8,830,993) +63.8| 18,780,000] 23,397,524 © Branttond. ~~... o545'600 535,230 f20 606,627 741,083 
‘ New Westminster 498,940 385,829 ; ‘ 
Total (6 cities).| 104,342,338] 72,101,342] +44.7| 102,376,339] 137,818.605 New Westiineter or ees 150,320 +343 159,476 237/813 
ules si Peterborough. -.- 610,834 496,355 A 584, 
can Knoxvillel \2.779,789| 1,823.206| 452.5] 2,700,529] 2,000,000 ‘Sherbrooke. . ~~~ 694,813 551,997| +25.9 ye RR 
Nashville... -- 12'171,951| 9,663,306] +26.0| 10,429,916] 12,581,312  Kitchener-.._... 1,021,640 S08.707] V5te) 6 eeaarlbalb 408 
Ga.—Atlanta.-_- ,400, ,800, +34.4 ,800,000} 38,566,829 Windsor. ---.... 2,683,848 3.978.031 Rss Ph cd oo 
Augusta... __- 914,803 879,617| +4.0 769,403| 1,312,714 Prince Albert_-.- 262,507 r ry 793'6 
Macon.------ 501,942 427,268] +17.5 372,458 719,735 | Moneton....... 687,616 470,057) +46.3 po ges pha yo 
Fla.—Jack'nville | 12,367,000 _ 8,146,471] +51.8| 9,271,947| 13,110,066 Kingston... -..- 681.368 oil Lies roi ys phy +4 
Ala.—Birm’ham -| 14,688,138} 10,099,138] +45.4| 8,974,185 14,731,286 = Chatham--.--.. $35°704 300'000| +29.6 262.565 504°407 
TE ass ee ad i “ree Ots,s19) +382 <page ilies “vical -"-eapenete 705,113 478,034| +47.5 478,490 669,557 
oe $3.3 92,798 122,199 
Lav New Orleans} 21,026:728| 11,105°180| 87.8} 23,758:340| 36,755,037 Total (32 cities)} 345,972,490) 286,555,833) +20.7| 240,631,276) 419,148,081 
Total (10 cities)} 107,052,816 74,030,888) +44.6 87,019,000) 121,331,745 b No clearings available. c Clearing house not functioning at present. * Esti- 
mated 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


May 9 1934: 
GOLD. 

The Bank of England gold reserve against notes amounted to £191,- 
233,190 on the 2d instant, as compared with £191,170,551 on the previous 
Wednesday. 

In the open market moderate amounts of gold have been offered, the 
amount disposed of during the week being about1, £500,000. Purchases 
were mostly for France and prices have been fixed at approximately parity. 


Quotations during the week in London: 


Per Fine Equicatent Value 


“hae. 89 ad. 


12s. 


PO ccndunauasdasaccandaendsenen 12s. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 30th ultimo to mid-day on the 7th instant: 
Imports. 


Netherlands 
——— cwen basnecdans 3.4 


Netherlands 
Germany 
France 
Switzerland United States of America. 
Iraq - of Other countries 

British South Africa j 

British West Africa - - - 

British India 

British Malaya 

oe 


£3,757 ,309 


Gold shipments from Bombay last week amounted to about £1,435,000. 
The SS. Viceroy of India has £885,000 consigned to London and £27,000 
to Amsterdam and the SS. President Garfield has £523,000 consigned 
to New York. 

SILVER. 

There has been a considerable advance in prices during the week, the 
firmer tone being due to a revival of hopes that some steps for the improve- 
ment of the position of silver might be taken by the United States Govern- 
ment following President Roosevelt’s conference with the silver group. 

Sellers have been hesitant although there has been some profit taken at 
the advance and New York has both bought and sold, whilst support has 
been given by India and speculators. China has sent covering orders but 
has not been inclined to press the market unduly. 

To-day, markets being favorably impressed by the renewal of rumors 
that President Roosevelt had reached an agreement in principle with the 
silver group, a further sharp upward movement was seen, prices advancing 
11-16d. for cash and 54d. for two months to 19 13-16d. for both deliveries. 

Details available at the moment would appear to be somewhat vague 
and the exact form in which proposals are submitted to Congress is awaited 
with interest. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 30th ultimo to mid-day on the 7th instant: 


Imports. 
Soviet Union (Russia)... £42,830 
apan 14,287 
United States of America _ 
British West Africa -.-- 
Australia — 


French possess 
Other countries 


Quotations during the wake 


IN LONDON. 
Bar Silver per Oz. 
Cash. 2 Mos 
May 3-.-.-..18%d. 
May 4___.18%¢d. 18 11-16d. 
May 5.-...18%d. 18 %d. 
May 7--.-.-19 1-16d. 194d. 
yd. 19 3-16d. 
- 19 13-16d. 
Average-_..19.021d. 19.083d. 
The highest rate of exchange on New York recorded during the period 
from the 3d instant to the 9th instant was $5.1314 and the lowest.$5.101. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees) April 30. April 22. 
Notes in circulation 17 5 


Gold coin and bullion in India 
Securities finden Government) 
Securities British Government) 


IN NEW YORK. 


Std. Per Ounce .999 Fine 


18 13- 16d. 


April 15. 
17675 


’ The stocks in Shanghai on the 5th instant consisted of about 128 ,600,000 
ounces in sycee, 377,000,000 dollars and 24,600,000 ounces in bar silver 
as compared with about 129,900,000 ounces in sycee, 375,000,000 dollars 
and 23,900,000 ounces in bar silver on the 28th ultimo. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
May 19. May21. May22. May23. May 24. May 25. 
Silver, per oz. 19 3-16d. 19 9-16d. 199-16d. 19 11-16d. 19 9-16d. 19 9-16d. 
Gold, p. fine 02.136s.24d. 136s.244d. 136s.3d. 1368.614d. 136s.9d. 1368.64. 
Consols,2}4%-. Holiday Holiday 78% 78% 78% 78% 
British 34% 
War Loan... 
British 4% 


Holiday Holiday 102% 102% 102% 1024 


Holiday Holiday 13% 113% 113% 113% 


French Rentes 
(in Paris)— 


Holiday Holiday 77.90 77.60 77.00 76.80 


French War L'n 
(in Paris) 5% 
1920amort.. Holiday Holiday 113.75 113.80 112.50 112.60 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


per oz. (cts.) 45 45% 45% 44% 44% 44% 


Chronicle May 26 1934 


PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: F 

May 19 May 21 May 22 May 23 May 24 May 25 

1984, 1934. 1934. 1934. 1934, 1934. 

Francs. Francs. Francs. Francs. Francs. Francs. 

12,200 12,200 11,800 11,900 

Banque de Paris et Pays Bas_-.-_ 1,493 1,495 1,460 naw 
Banque d’Union Parisienne. -___ 180 181 176 
Pacifi 254 250 247 

18,600 18,700 18,700 
2,345 2,3 2,310 
1.790 1,750 
28 29 
149 157 
1,025 1,005 

150 140 

298 290 

758 737 
2,120 2,080 
2,570 2,550 

690 660 

873 

618 

770 

1,021 
1,420 

914 

72 
Pechiney 1,120 
Rentes, Perpetuel 3% 77.90 
Rentes 4% 1917 85.75 

85.00 
90.30 
88.80 
113.75 
1,590 
1,301 
1,647 
59 


18,600 


1,760 
29 


Cle Distr d’Electricitie. . . 
Cie Generale d’Electricitie 


Eaux Lyonnais HOLI- HOLI- 
Energie Electrique du Nord.... DAY DAY 
Energie Electrique du Littoral. - 


L'Air Liquide 
Lyon (P L M) 


2,570 

529 

Tubize Artificial Silk pref. 139 
Union d’Electricitie 736 
Wagon-Lits 83 





THE BERLIN STOCK EXCHANGE. 


Closing prices of representative stocks as received by 
cable each day of the past week have been as follows: 


May May May May May May 
19. 21. 22. 23. 24. 25. 
Per Cert of Par 

Reichsbank (12%) 149 ~=©150 

Berliner Handels-Geselischaft 6%) 85 85 

Commerz-und Privat Bank A 48 

Deutsche Bank und Dinseabe Genidincbads. é 53 

Dresdner Bank 59 

Deutsche Reichsbahn (Ger ete A re (7%)-- 109 

Allgemeine Elektrizitaets-Gesell |: 25 

Berliner Kraft u Licht (10%) 134 

Dessauer Gas (7%) Holi- Holl- 123 

Gestuerel (5%) day 95 

Hamburg Elektr Werke (8%) 113 

Siemens & Halske (7% 132 

I G Farbenindustrie (7 5 134 

Salzdetfurth (74%) 144 

Rheinische Braunkohle (12%) 220 

Deutsche Erdoel (4%) 115 
pod elt 62 

Hap 23 

Nordseutecher Lloyd ; 29 


In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds as of Friday 
May 25 1934: 





bia. | Ask. 
Hungarian Ital Bk 7}4s, '32) f81!2} -.-- 
Jugoslavia 58, 1956 3113 oats 


£38 

16312) 65l2 
70 73 

166 68 

£50 5112 


Anhalt 7s to 1946 
—_— 5%, 1945, $100 


Austrian ited Coupons 
Bank of Colombia, 7%, °47 
Bank of Colombia, 7%, °48 


60 
Cit. 7% to 194 59le 
Bogota (Colombia) 6%, °47 
Bolivia 6%, 


Buenos  %, ot 


58 

5712 

S34 36 

£30 34 
6 

Brandenburg Elec. és 1953 Recklinghause £52 54 

Brazil funding EX: Oo31-b1 60 


58 


64s, 
Cali (Golonbiad 7%, 1947 
Callao (Peru) 744%, 1944 
Ceara (Brazil) 8%, 1947-- 
Columbia scrip issue of °33 
issue of 1934 


ph 
Rio de Janeiro 6%, 1933.. 
Rom Cath Church 6 ¥s, °46 
RC Church Welfare 7s, '46 
Saarbruecken M Bk 66, °47 


Salvador 7% ctf of dep 57 

Salvador scrip 

Santa Catharina (Brasil), 
8%, 1947 

Santander (Colom) 7s, 1948 


Siem 
State Mtg Bk Jugosl 58 1956 


Stettin Pub Util 7s, 1946-_. 
Tucuman City 7s, 1951_-_. 
Tucuman Prov. 7s, 1950. . 
Vesten Elec Ry 7s, 1947... 
Wurtemberg 7s to 1945 
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NATIONAL BANKS. 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 


CHARTERS ISSUED. C 1 
‘a . 
May 12.—First National Bank in Howell, Howell, Mich... ___--- d 
Capital stock consists of $25,000 common stock and $25,000 
Bor stock. President: B. Reader ashier: Joseph 
D’Anjou. Will succeed No 11586, ‘The First National 
Bank of Howell. 
May 12—The National Bank of Ocean City, Ocean Ne N.J..-.- 50,000 
President: Alfred W. Powell. Cashier: George S. Groff. Will 


succeed No. 12521, The Ocean City National Bank. 


May 12—tThe First Nat. Bank in Fort Collins, Fort Collins, Colo_. 100,000 
Capital stock —— x. A $50, od common rama and $50. 000 


preferred stock. ent: C. Warr Cashier 
McBride. Will BE y No. 2622, The First ‘National | Bank rm 
Fort Collins. 


aed 14—The First National Bank of Winston-Salem, Winston- 
Fey I 6 Wm wedi 65 osc cceeeccctccacndenmaanona 
Se stock consists of $100, oe pousaaes stock and $100. 090 
Wolfe. ed stock. President: C. Norfleet. Cashier: F. 
: awit succeed No. too78" The Farmers National Bank 
Trust Co. of Winston-Salem. 
May 15 Pett National Bank, Trinidad, Colo___...._..-_-. 
Capital stock consists of $50, 000 common stock and $50, on 
preferred stock. President: Geor, mee Hausman. Cashier: F. 
Stone. Will succeed No. 3450, The Trinidad National ae 
May 16—Haskell National Bank, Haskell, Tex.--._--.-.-__-__- 
Capital stock consists of $25, 000 common stock and $25,000 
preferred stock. President: Mrs. M.S. Pierson. Cashier: A. C. 
Pierson. Will succeed No. 4474, The got age ag Bank. 
May 17—First National] Bank in Tigerton, Ti Da a as at 
President: L. C. Buchsieb. Cashier: E. H. ond Will succeed 
No. 5446, The First National Bank of Tigerton. 


May 17—Peoples Nat. Bank of Secaucus, Secaucus, N. J....._--- 
President: No nen Meisch. Cashier: Thomas Seyler. Will 
su 9380, The First Nat. Bank of Secaucus. 
May 7. Pisa} National Bank in Revere, Revere, Mass- --------- 
Capital stock consists of $50,000 common stock and $50,000 
preferred stock. President: William T. Halliday. Cashier: 
ed H. Hansen. Will succeed No. 13152, The First National 
Bank of Revere. 
May 18—First Nat. Bank in py Sp CPS, IN. I. cenccecuces 
Capital stock consists of $80,000 common ‘stock and S20. o” 
eared stock. President: yh J. Heil. Cashier: P. 
ood. Will succeed No. 8437, The First National Bank em 
Carteret. 
May 18—Farmers Nat. Bank of Newcastle, Newcastle, Tex-_-_-_-_-- 
Capital stock consists of $25,000 common stock and $25,000 
preferred stock. President: J. J. Perkins. Cashier: E. Joe Van- 
. Will succeed First State Bank of en 
May Loin? in —_ of Ford City, Fort City, Pa_......-.--- 
President: H Reynae. Cashier. Ralph * Ueda Will suc- 
See _ 5130, The First National Bank & Trust Co. of Ford 


VOLUNTARY LIQUIDATIONS. 


May 12—The Southern National Bank of Wynnewood, Okla------ 
Effective, Jan. 8 a Liq. committee: W. B. Crump, W. B. 
Crump Jr., and W. E. Crump, all of Wynnewood, Okla. 
ge trey by The First National Bank of Wynnewood, Charter 
May 12—The Union a Bank of eens. Oe et 
Effective, May 9 1934. Liq. committee: Albert Ball, James 
W. Mader and Fonk 3. Roderick, care oe the liquidatin; bank. 
Succeeded | by ‘‘The Union Nat. Bank at McKeesport,’’ Charter 
o 

May 12—The First National Bank of Viroqua, Wis_-_-_--.._-_---- 
Effective, May 8 1934. Liq. committee: F. P. McIntosh, A. T. 
Fortun and V. R. Schaefer, care of the li uidating bank. 
Succeeded by ‘‘First Nat. Bank in Viroqua,’’ Charter No. 14058. 
the First Nat. Bank & Trust Co. of Greensburg, Pa 
Effective. May 9 }e+.. Liq. committee: Richard Coulter, 
McK. Lynch and A. N. Pershing, care of the liquidating bank. 
om by ‘First Nat. Bank in eg eond Charter No. 


1405 
May 15—The First Nat. Bank of Tucumcari, N. 
Effective, May 8 1934. Liq. Agent: H. B. phy Tucumcari, 
N.M. Succeeded by ‘The First-American National Bank in 
Tucumcari,”’ Charter No. 14081. 
May 15—Bri idgeport ! National Bank, Bridewors. | Sere 
Effective, May 11 1934. Liq. Agen R. Jungling, care of the 
liquidating bank. Suscasted _ “The Bridgeport National 
Bank,’’ Bridgeport, Ohio. Obarter No. 14050. 
May 15—The First National Bank of Clear Lake, lowa____---_-- 

Effective, Rs 10 9 5% 2 committee: George Knutson, 

George S ne and obbins, care of the liquidating 
bank. Succeeded ly “The First National Bank in Clear 
Lake.’’ Charter No. 14,085. 
Mag jt eowmnee ‘Valley National Bank, Conewango 
I is See a bo re ee en wd co ami mae 

Effective, May 12 1934. Liq. committee: Eugene Glover, H. 
Robinson and Glenn Harris, care of the liquidating’ bank. 
ego by ‘‘Cherry Creek "National Bank,’’ Cherry Creek, 

Y. Charter No. 14078. 

Ny the First National Bank of Groveton, Tes ie ee 
ffective, May 14 1934. Liq. Agent: L. P. Atmar, Groveton, 
Fag mage 9 Ay by the ‘First National Bank in Groveton.’ 

oO 
May 17—The inet National Bank of Guttenberg, N. J__.----- 
Eitechve. April 24 1934. Liq. committee: George * ES George 
. Jobst and Daniel Herrmann, care of the liquidating ban 
ama De by aso National Bank in Guttenberg. ad 
Charter No. 14014 
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BRANCH AU 1LHORIZE 


May 15—The Seaboard Citizens Nat. Bank of Norfolk, Va. Lo- 
ootion: a4 branch: 111 W. Main St., Norfolk, Va. Certificate 
o. ‘ 








AUCTION SALES. 

Among other securities, the following, not actually dealt in 
at the Stock Exchange, were sold at auction in New York, 
Jersey City, Boston, Philadelphia, Buffalo and on Wed- 
nesday of this week: 


By Adrian H. Muller & son, New York: 


Shares. Stocks. $ per Share. 
I eo dc ama ecebnewaudsemannal $3 lot 
ee eee ee eee, OO gg. cccnaaseeuannewacweweuas $1 lot 
ee ee ee ee ee, CN) ng occ ccc tweowecoennsecsuenamecsce $1 lot 
ee re we eo eesneeseseoabesaanonsé $28 lot 


Be ge UU OE A. Sees eee reer $52 lot 
=a evidencing right to receive 10 shs. Bowman-Biltmore Hotels Corp. 

(N. Y.) lst es after a reg. div. upon the pref. stock of Westchester Bilt- 

more Corp. sha li ‘have been declared and paid; 10 Bowman-Biltmore Hotels 

CONG. Cees ik IR ceo cces ch cmacabaeotadscsnedbehswcctacassen $3 lot 
26234 Walker Consolidated Petroleum Co. (Texas) common 
108 Premier Motors Corp. of New York (N. Y.) common 
200 Snax Stores, Inc. (Del.) 
15 Silvers, Inc. (Del.) common; 15 preferred..........-.---------------- 10 lot 
500 Investors Capital Corp. (N. Y.) class A pref. and 500 class B ee lot 





Bonds— 
665 Westchester Country Club (N. Y.) 2nd mtge. participation ctfs.....- Peis in lot 
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By Adrian H. Muller & Son, Jersey City, N. J.: 
Shares. Stocks. 


$ per Share. 
189 Marmon Motor Car Co. (Ind.), com., no par $3 lot 


Bonds. 
$1,891.57 Marmon Motor Car Co. (Ind.) 5-yr. 5% deb. note, dated Feb. 29, 


BOG, le REMC EE OSes y. CORON Oa onc dcicccnsennncoanédoewnnenoebun $102 lot 
500 A. B. See Elevator Co., Inc. (Del.), Ist prefd., par $100......--. $74 per sh. 

By R. L. Day & Co., Boston: 
Shares. Stocks. $ per Share. 
100 rights First Boston Corp. (when issued)_................----...-. 18\e. 
100 rights Chase Corp. (when issued) ....................--..----0--- oes 5\c. 
3 Ware River Road, Ly # ng Se as 86 
5 ES, SE Us conan nnndncenccncedésusnénctdudensdkenees 461 
5 Tennessee Eastern Blecerie Gs Se. Os oc oncucddénssedsecacsvadshiavaneen 45 

Bonds— Per Cent. 
$4,000 Oxford Miami Paper Co. Ist mtge. 6s, Feb. 1947, series A........ 72 & int. 

By Crockett & Co., Boston: 
Shares. Stocks. $ per Sh 
2,458 Atlantic National Bank, par $10_............ 222.2 20c 
50 National Shawmut Bank, Boston, par $25__...... 22. 2 - eee eee le 23% 
ee See Se I SE Os Bb ov oc cc nccdaccacusntauestseddaeneeenn 19¢ 
ee ee ee, Se Cs Sh en cictcucccaccesuccesonncaudmacuné 19¢ 
et ee 00) Sec ccudnancaancenusasneusenaenaceuae 19¢ 
5 ee er een cenccueGescnscccencncedncussnubbecenete 5% 
oe Re Ee Beata kdundennddnkcbacnekadnadencnasetsowndese 21% 
7 Springfield Gas Light Co. undeposited, par $25__............---------.-- 22% 
174 United Wire & Supply Corp., common, par $5...__.........---.---.-. 1 
SOD a ee See I a Sik rn cccandandacuncctucdecénscascouce 1% 

By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per Share 
ey Fm ke OR Fe eee 9 
4 First National Bank, Media, Pa., par $100.......................- ce 69 
4 Delaware County National Bank, Chester, Pa., par $10_....--.....__.- 15 
31 Ticgs National Basak & Truss Co., POP $26... nc ncccccccaccccccccccce 5 
Be SN ST BU ns ca dcedtcccecccnsuncsstscessnisnndons 17 
Se Re ee ew Ge PaO rho ccns ad cdds sevccsescdunnssesseunces 4% 
20 Haverford Land & Improvement Co., par $50........-...-----... 2. 38 
SD Tee Be 5 Bas POE Bh oc ccncc cecctsewcccnsescennccahncte 4 
200 Public Utilities Consolidated Corp., class B common, no par...._.__-_- $4 lot 


Bonds— Per 
$2,000 the Lake Shore Electric Ry. Co. 6% Ist cons. mtge. due 1933 (July 1932 

ns, Se Se in ones cc nnscentncsccscesesbansenseed $20 
$4,000 Nos. 624-626-628 Market St., Phila., Pa., 6% Ist mtge. bonds. Due 

July 18 1932. In default. Registere d. 
$2,500 No. 712 Chestnut St., Philadelphia, Pa., 6% participation certificate 

of Real Estate pe be Guaranty Co. in Ist mtge. Due Jan. 31 ae a 

2. GE: Es nina cercdebbanenedthacusacnananseqeaskounee 
$500 No. 4111 Walnut St., “Ohlia., 6% list mtge., series I. Due Oct. 1 1935- io fint 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $ per Share. 
Rustless Iron & OUT Cin and kent bes awet cd dscsicsscccccccicecve 2 








CURRENT NOTICES. 


—James B. Madison and Tracy R. Engle have become associated with 
G. M.-P. Murphy & Co., both having retired as officers and directors of 
Madison & Co., Inc. They will establish a department specializing in 
joint stock land bank bonds. 

Mr. Madison organized and operated for 15 years the Virginia Joint 
Stock Land Bank at Charleston, West Virginia, retiring when he was 
appointed a member of the Federal Farm Loan Board, supervising body 
for all Federal and joint stock land banks and intermediate credit banks. 

Mr. Engle was associated with G. M.-P. Murphy & Co. for a number 
of years prior to his recent connection with Madison & Co. 


—The firm of Charles A. Hinsch & Co., Inc., has been formed with 
offices in the Union Trust Building, Cincinnati, by a number of executives 
of the Fifth Third Securities Co., which is now in the process of liquidation 
in compliance with the Securities Act of 1933. Charles A. Hinsch will 
be President of this new firm, George H. Kountz and Neil Ransick, Vice- 
Presidents; Emery Eyler, Treasurer and Charles A. Whiting, Secretary. 
Formation of the Hinsch Company follows by a couple of weeks announce- 
ment of the incorporation of Ballinger & Co., also made up of former 
officials and personnel of the Fifth Third Securities Co. 


—E. P. Andrews & Co., Inc., with offices at 40 Wall Street, New York, 
has been formed to deal exclusively in United States Government bonds 
and notes. Edward P. Andrews who has been associated with C. F. Childs 
& Co., and more recently Manager of the Government bond department 
of Johnson & Wood, will be President of the new company, and Maurice 
M. Manasse, for many years a partner of F. J. Lisman & Co., will be 
Vice-President and Treasurer. 

—tThe formation of Malone & Co., with offices at 11 Broadway, New 
York, to conduct a general brokerage business in stocks and bonds, is 
announced by Thomas M. Malone, who will head the new firm. Mr. 
Malone was formerly with Bancamerica-Blair Corp. and more recently 
with Elliott & Co. The firm has membership on the New York Produce 
Exchange. 

—J. 8. Bache & Co. have opened an additional uptown New York 
office in Rockefeller Center at 30 Rockefeller Plaza, under the manage- 
ment of H. Denny Pierce and P. E. Morrell. The firm also has a branch 
office in the Chrysler Building and in addition maintains offices in 37 
cities outside of New York. 

—F. R. Fenton & Co., Inc., specialists in United States Government 
securities, have opened a Philadelphia office in the Fidelity-Philadelphia 
Trust Building, under the management of Stuart H. MaclIntire, formerly 
associated with C. F. Childs & Co. 











DIVIDENDS. 


Dividends are grouped in two separate fables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 




















Per When | Holders 
Name of Company. Share. |Payable.\of Record. 

Abbess Laboratories, Inc. (quar.)_.---- 50c |July 2\June 18 
a) ee ee 15c |July 2jJune 18 
aaa Sugar Refining, 6% pref. hide |June 1)/May 19 
Acme Glove Works, 6% % pref.--.----.------- h81\%e |June 15|May 23 
Adams Express Co., pref. (quar.)..-...-.----- $1 June 30/June 15 
Albany & Susquehanna RR. 8 eee eee $4% |July 2/\June 15 
Aluminum Co. of Amer., pref..-------------- 37%e |July 1)June 15 
Amalgamated Leather Cos., ee ae 50c |July 1jJune 20 
American Bank Note Co. “pret. (quar. , SOREL 75c \July 2/June 11 
American Fork & Hoe, 6% preferred_...----- h$3 |\June 1|May 23 
American Home Products Crore, CNG.) canncnse 20c jJuly 2\June 14 
American Hosiery Co. (quar.).....--.------.-- 37%c |June 1|May 22 
I a i ace can ea 374c ‘Sept. 1'Aug. 28 
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Name of Company. 


Payable. 


Holders 
of Record. 


Name of Company. 





American {nvestment Co. of Ill., B (quar.) ~~ --- 
American Laundry Machinery Co. (quar.)_---- 
American Motorist Insurance Co. (GRRE). ncsne 
American Power & Light Co. $6 preferred ------ 
$5 preferred ........-.------ osapeeencevece 
American Safety Razor Corp. (quar.)---.---.-- 
American Sumatra Tobacco Co_....--.-.----- 
American Tobacco Co. preferred (quar.)....--- 
American Water Works & Electric Co.— 
$6 first preferred (quar.)..----------------- 
Atlanta Birmingham & Coast RR. (s.-a.)..--.-- 
Atlantic Bancshares, Ltd. (quar.)------------ 
Avon, Geneseo & Mt. Morris RR., 34% % guar-- 
Babcock & Wilcox Co. (quarterly) --.---.----- 
Baltimore & Cumberland Valley Ext. RR. (s.-a.) 
Bayuk Cigars, Inc., common-~.---.---.------- 
Preferred (Quar.) .ccccaccocceccscccccccace 
Bell Telephone of Can. (quar.).....--..-.--.- 
Beneficial Loan Society (quar.).....--------- 
DOD Ol... . cc wc ccvapasscusccsccccacsones 
Black-Clawson Co., pref. (quar.)...--...---.-- 
Boston & Albany BR. UO... cacsccccsscscescs 
Boston Elevated (quarterly) .......-.....-..-. 
Boston RR. Holding, pref. (s.-a.).----------- 
Bens (Tb. G.) OB We: CGR.) « cacennaccasece 
Common (quarterly) ’ P 
British-Amer. Tobacco Co., ord. (interim) 
British Columbia Telep., 6% pref. (ouar.)...- 
6% 2d pref. (quarterly) 
Brooklyn & Queens Transit Corp. pref. (quar.) - 
Bucyrus Monigoan Co. class B .quar.).......- 
Bulolo Gold Dredging Ltd. ................... 
Busy Bee Hosiery 7% pref. (8.-a.)....--.----- 
CORON Bi COUNTED) on 3 dé cade rcsccences 
Canada Northern Power Corp., Ltd., com. (qu.) 
oO | ee eee 
Oanedian Gils Prod. A (GUaP.) ....c--cccccecs 
Canadian Western Natural Gas Lt. Ht & Pow. 
ETO A ose desde wncesnceccassne 
Castle (A. M.) Co., common (quar.).......-.- 
Chicago Electric Service (quar.).-_------------ 
a Junction Rys. & Union Stkyds. (qu.)-~-- 
Preferred (quarterly) 
Christiana Securities, 7% pref. (quar.)...----- 
Clinton Trust Co. (quarterly) .-.------------- 
Coca-Cola International Corp., class A (s.-a.)-- 
COUMIOR LEONI no orc ccncwccncesccccue 
Columbia Pictures Corp. common (quar.)_....-.-. 
Common (semi-annual) 
Columbus & Xenia RR......---------.----- 
Commercial Solvents yal common (semi-ann.) 
Commonwealth Loan (Ind.) 7% pref. (qu.)----. 
Commonwealth & Southern Corp. $6 pf. (quar.) 
Cons»lidated Paper, pref. (quar.).......----.- 
Continental Gin, 6% pref. (quar.)...--...--.- 
Crowell Publishing Go. common (quar.).....--. 
Crown Williamette Paper Co., $7 ist pref 
Curtis Publishing Co., $7 cum. pref__.....--- 
Davenport Hosiery Mills, Inc., common-.._-._- 
Dayton & Michigan RR., 8% pref. (quar.)_--- 
De — & Eye Oo. (quarterly)_._...-.. 
Detroit Edison Co. capital stock (quar.)_.__.-- 
I I i ches wd a A A wi ee 
Dominguez Oil Fields (monthly)........----- 
Dominion Glass, common (quar.)_.......---- 
i referred Kouageerty) 


eae Light Co., 5% ist pref. (quar.)....-- 
Durham Duplex Razor Co. $4 preferred____--.- 
E.1.duPont de Nemours & Co., com. (quar.)~.-- 

Debenture stock (quarterly).....-..------- 
East Penn RR., 6% gid. ES, Se See 
Electric Controller & i. a "" ) ee 
Electric Storage Battery Co. common (quar.)-_-__ 

PO, TERE Ik. dowd ndescecccccsosuse 
Elmira & Williamsport RR., pref. (s.-a.)....--- 
Empire Power OnP- 96 preferred............--. 
Eureka Vacuum Cleaner Co. (quar.)....-.-.-. 
Fifth Avenue Bus Securities Corp. (quar.)_.___- 
First National Stores, Inc., common (quar.)-_.-- 

a ia lasik ieee bat eee 
First Siate Pawners Society (quar.).......- 
PIiOPeRCe BlOVS (GUAFGEIEN) << oo wc wcncccccnne 

4 So DROCKOETOR (GURFCEITY) q «6 2 ewe cece cnce 
General Electric Co., common (quar.)_....__. 

Se en a bah ehmene he & 
General Railway Signal Co., common (quar.)_- 

aad epee 
Gillette Safety Razor Co., common (quar.).__- 

Prefererence (quarterly) .-.....-.-...-.---- 
Gold Dust Corp. preferred (quar.)_.......---- 
GOGMEERRS BIPOR. (OEE .) . ncn mccwnccccccwcnccse 
Goodall Security (quar.)_....-.-------.-. 
Gordon Of (quarterly) ............-<-.- 
Great Northern Paper (quar.)_......---- 
Great Western Sugar Co., common (quar.) 

PROTEELOR (GUBPUEEIY) onc cc occoncacccus 
I a moc mech ome 
Green Mt. Power, preferred 
Grouped Income Suares, A... ...-.<.-s«ccues 
Guereates Co. of N. Amer. (Montreal) (quar.)- 

a a, spe aa ahah ine eho va ah'ce 
Hall (C. M.) Lamp Co., common (quar.)__.___ 
Halifax Fire Insurance 
a Co. (quarterly) 


1 Fe Peeeeeres: (GUATtEITY) . . s .  o ee cceccwcn 
Hammermill Paper Co., 6% pref. (quar.)__.. 
HOMBIDA! Bridge (GUSP.)...0.o-cc-secsaccuus 
Heyden Chemical Corp. common (quar.)_____- 
Honolulu Plantations Co. (new stk.) (mthly.)__ 
eeOWer GOOG DOINGS, LAG 2. ncn cccwcndsncccus 
Humble Oil & Refining Co. (quar.)_....._.___- 
Illinois Bell Telephone, quar. div. omitted. 
Illinois Central RR., leased lines (s.-a.)_._....___ 
Indiana Hydro-Electric Power Co_____.-_-_-- 
Industrial Rayon Corp. (new stock) (initial) _-- 
Ingersoll-Rand Co., pref. (s.-a.)_.------------ 
International Business Machines Corp. (quar.)- 
International Proprietories, Ltd., A stock... _ 
Intertype Corp., lst pref. (quar.)_.....-.-_-- 
ww EO, A ee eee 
Iowa Electric Light & Power— 
7% vreferred A 


6% preferred C 


Kansas., Okla. & Guif Ry. Co., ser. A6% pf. stk 


Series B 6% non-cum. preferred 
Series C 6% non-cum. preferred__-........-- 
Kings County Ltg. Co. B 7% pref.(quar.) .----- 
5% preferred (quarterly)......-.......---- 
COMING (OUOE ik cacnemens cos 
6% preferred (quarterly) _.._........-....- 
Kopper’s Gas & Coke Co., pref. (quar.)_-.---- 
Kresge (S. 8.) Co., common 
Preferred (quarterly) 
DR LR cada snneccdcnaccccmoddenas 
SEL SEE a dna ka oa cncdcanenccésebvasee 
Liggett & Myers Tobacco Co., pref. (quar.)---- 
Linde#Air Products, 6% pref. (quar.)_...__.. 
Lindsay Light Co., pref. a} aaa Sh in eae ermeerel 
Lord & Taylor, common (quar.)---.-...---.-- 
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Long Isiand Lighting Co., ser. A 7% pref. (qu.) 
Series B 6% preferred (quar.)-..-.-.-------- 
Loudon Packing Oo. (qQua?.)......sncssncc-s- 
Extra 
Loudon Tin Corp., Am. dep. rec. 7% % pref-- 
Amer. Gep. foc. 736% pref.....-.-cc00---- 
Manischewitz (B.), pref. ET Jodhipcnen boss 
Mathieson Alkali Works, Inc., com. (quar.)--- 
Preferred ( ge eae ae 
McCohan (W. J.) Sugar Refining & Molasses 
Co., 7% preferred (quarterly)_....-.--.----- 
Memphis Power & Light Co., 7% pref. (quar.)- 
G2 peeterred (quartetty).............6..... 
Merchants Refrigerating Co. of N. Y. (quar.)_- 
Mesta Machine Co., com. (quar.)------------ 
ee ce hha ns ansa« 
Metal Package Corp., common (guar.)_____-- 
Meyer (H. H.) Packing, 644 % pref. (quar.)__-_- 
Mill Creek & Mine Hill Navigation & RR. (s-a) - 
Mississippi Valley Fuolic Service— 
hh tt" > SS 
6% preferred B (quar.)_...--.-.......---- 
Missouri Utilities, 7% pref. (quar.).....-.--- 
Mobile & Birmingham RR. preferred (s.-a.)_-- 
Mouarei Knittmg, 7% freferred__..__- TER 
Montgomery Ward & Co., class A____..____-- 
Montreal Cottons, Ltd., pref. f= eee 
Nassau & Suffolk Ltg., 7% preferred (quar.) _-- 
National Breweries, common (quar.)---------- 
Ri FO ee eee 
National Dairy Prod. Corp., common (quar.) -- 
_Clags A & B preferred (quar.)..-..-.-..---- 
National Lead Co., common (quar.)_.......--- 
Class B preferred (quar.) 
Natomas Co. (quarterly) ..................-- 
Newark Telephone Co. (Ohio) (quar.)_-._-_---- 
New York Steam Corp., 6% pref. (quar.)____- 
1% preferred A (quarterly) _..............- 
New York Telephone, pref. (quar.)....._._--- 
New York Transportation Co. (quar.)-------- 
Niagara Wire Weaving, $3 pref. (quar.) 
lu ASG nie eas 
North American Co., common 
ee ee ck ww iene arcelmcal 
< .... } Sate ea eee 
Northern Ontario Power Co., com. (quar.)---- 
_6% preferred (quarterly)__.....---.--_---- 
Nor.hwest Utilities, 6% pref. (quar.).._.____- 
Ohio Edison Co., $5 pref. (quar.) 
$6 preferred (quarcerly)_________- 
$6.60 preferred (quarterly) 
$7 ore erred Us roe 
$7.20 preferred (quarterly)__-...~-- 
Ohio Finance Co., 8% pref. (quar.)__- 
Class A (quar.) 





idee ee ee ee 


Omnibus Corp., pref. (quar.)__..._---.------- 
Oneida Community, Ltd., 7% preferred 
Pacific Bancshares, Ltd. (quar.) 
Pan American Southern Corp__-._--...------- 
Paraffine Cos., Inc. (quarterly)_.......____-- 
Pawtucket Gas of N. Y., pref. (s-a) 
Pennsylvania Power Co., 36 e 

$6.60 preferred (monthly) 

$6.60 preferred (monthly 

$6 preferred (quarterly). .................. 
Pennsylvania Water & Power Co. (quar.) 

i a rrr ens 
Perfection Stove Co. (quarterly) 
Phelps Dodge Corp., special__.____...______- 
Philadelphia Co., cum. pref. (quar.).....-- 

$5 cum. preferred (quar.)................. 
Philadelphia Electric Power Co.— 

8%, $25 par, preferred (quar.).---.-------- 
Photo Engraving & Electrotypers, Ltd_______-_ 
Pioneer Gold Mines of British Columbis, Ltd_-- 
Powell River Co., Ltd., 7% pref. (quar.)...__- 
Premier Gold Mining Co., Ltd_............_- 
Public Service Co. of Oklahoma— 

7% prior lien stock (quar.).....-----......- 

6% prior lien stock (quar.)....-.--------.- 
Publication Corp., 7% orig. pref. (quar.)_____ 

7 9 SOU Gir (ONTO) . Cnn ccm cnceccanncun 
Queensboro Gas & Electric, 6% pref. (quar.)_- 
pe eee aaa 
Reading Co., 2d preferred (quar.)_........--- 
Reeves (Daniel), Inc., com. (quar.)-.-...---- 

Preferred (quarterly) 
Rolls Royce, Ltd., Amer. dep. rec. ord. reg___-_ 
Ruberoid Co. (quarterly)_.-...-.-..-..------ 
Ruud Mfg. Co., com. (quar.)............--..- 
Safeway Stores, Inc., common (quar.)_...___-_ 

Gt Yrererea (Q08P.). owe cen owes 

7% Oo i free 
San Francisco Rem. Loan Association (quar.)-_- 
Stuur (6., OOM (QUAP,). . 6 nnn nn 

be ey Pe ree eee 
Scoville Mfg. Co. (quarterly)_............... 
Second International Securities Corp— 

Gi ket premerred (auar.).........secscoceca 
South Carolina Power Co., $6 pref. (quar.)-__-- 
Southern Canada Power Co., Ltd., 6% pf. (qu.)- 
Cee DO, eo. at cacenbaenanen 
Standard Brands, Inc., common (quar.)_.____ 

$7 cum. preferred (quar.) sip in a ca ae ea Win to sa 
Standard Oil Exports Corp., pref. (s.-a.)...___- 
Steel Co. of Canada, com. (quar.)......---__- 

Preferred FS aoe ol 2 ENS Ts SE a 
Sutherland Paper Co., common-_-----.------- 
Sylvania Industrial Corp. (quar.)_........-. _. 
Texas Utilities, 7% preferred (quar.)_....____- 
13th & 15th Streets Passenger Ry__--.---.--_- 
Thomson Electric Welding (quer -) cna caemaun ae 
Tide Water Assoc. Oil Co., 6% pref....-.----. 
Tuckett Tobacco Co., Ltd., pref. (quar.)_...-- 
Tunnel RR. of St. Louis (s.-@.)............-.- 
Union Carbide & Carbon Corp-.-------------- 
United Corp., $3 preferred (quar.).......---. 
United Gas & Electric Corp., pref. (quar.).-~-- 
United States Foil, class A & B common (quar.) 

PIO CHINES I ooo o oho ccc e asco ecucses 
Virginia Electric & Power Co., $6 pref. (quar.)- 
Virginia Public Service, 7% pref. (quar.) 


60 pref. (mo.)____- 


6% preferred Sages SRE re eee 
Wagner Electric Co., preferred (quar.).....--- 
Walalua Agriculture, Ltd.................-.. 
Ware River RR., guaranteed (s-a)......----.-- 
Westmoreland, Inc. (quar.)....-.-....-.-.-- 
Weston Electrical Instrument Co.— 

oe ne. ee er ree 

fg 7 SE een 


Whitman (Wm.) Co., Inc., preferred_.....---- 
Wisconsin Michigan Power, 6% pref. (quar.)- 
Wisconsin Power & Light Co., 6% preferred---- 

7% preferred... -.--.----------------------- 
Yale & Towne Mfg. Co. (quar.)_-----..------ 








May 26 1934 


* 











fmt et pet BD et et CO Dt 
CROTON CAENENS C1Ot C1 Or POO 01 


Pt pt pet et 
Crore 


NNR wo 
OF Oe ae 


ROKh 


SOUt Ol CIO ODO ee Or I 


Nee BOR 


SII 


MO hdd 
COurE- 


OD te 
Or crdorer Ore C1 


Crororgnoror 


June 15|June 


June 15|May 
June 15|)May 
July 2\June 





mOcow 
ed 


















Volume 138 Financial 


Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 


Chronicle 












































Name of Company. 


3561 
Per When | Holders 
Share. |Payable.\of Record. 
' 








Central Miss. Valley Elec. A pref. (quar.)-- 






































15 
Centrifugal Pipe Cor BNP bits bese ewes 5 
Per | When | Holders Quarveriy ..--.-... PT ennesasescenanen 2 
Name of Company. Share. |Payable.\of Record. Contur Ribbon Mill. Ine, D preferred (quar.) .. 19 
hampion Coa ‘a 
Abbott Dairies, Inc., com. (quar.).......----- June 1|/May 15 Ist and special referred CES RS rates 0 20 
lst ani 2nd preferred (quar.).---.--------- $1 x June 1|May 15 Champion Fiber ee ea 20 
Abraham & Straus, Inc., com. (quar.)......... June 30\)June 21 Chartered investors, Pt 5 pref. ae 1 
PEERED on wep ec enasenenssccasscaanessccocs ie June 30\June 21 Chesapeake Cor a uarter! y) Piura bibdate deo 8 
ee Products, Inc., ea (monthly) --.--- 5¢ |June 1|)May 17 Chesapeake & Ohi y. Co., com. (quar.)_.--- 8 
new Surpass Shoe Store, , pref. quae.) -)--}| $1% |July 3\June 15 Preferred Goomi-aamaaliys eetndahewdenhene 8 
a abama Great Southern RR Co., pr an 3% |Aug. 15\July 14 Chesebrough Mfg. Co. (quar.)........__._.-- 7 
Alabama Power Co., $7 pref. (quar. Jaesdasese $1 July 2\June 15 0 a 8 1S i aaa eel 7 
$6 preferred (quar.)....-.--.------.------- 1% |July 2\June 15 Chestnut We TEMRO LURE) occccinesacactsence 21 
$5 preferred (quar.)----------------------- 1% |Aug. IljJuly 16 Chicago Corp., preferred (quar.)-....-------.- 15 
Allegheny Steel, pref. (quar.)----------------- $134 |June 1)/May 15 Chicago Flexible Shaft Co., com. (quar.)------- 20 
Allen Industries $3 preferred. ...........----- A75c |June 1|)/May 31 Chicago Rivet & Mach_______........._-_-_- 1 
Allied Laboratories preferred (quar.).......... 87%c |July i1\June 26 Chicago Yellow Cab (quar.).......---...----- 21 
Aluminum Mfg. (quar.).-- -.-.-.-..----.. 50c |June 30\June 15 Chrysler Corp. com. (quar.)_.....---.------ 1 
OO) ree 50c |Sept. 30/Sept. 15 Ne cdc bok ecuneeauuwee 1 
uarterly .....-..------------------------ 50c |Dec. 31|/Dec. 15 Cincinnati New Orleans & Texas Pacific (s.-a.) _- 4 
7% preferred (quar)... ..-.-cccccccccceene $1% |June 30\June 15 I Nd cc tdcapaccineccue 19 
_ . 2% preferred (quar.). ..-.a-ac-cevee-ao-~-!— $1%_|Sept 39! Sept. 15 -Cineinzati Union orminal,47%-pref. (quar3 >. 20 
ae 7% preferred (quar.).....-.----.-------.-- 1% |Dec. 30|Dec. 15 4% preferred (quar.)......--..---........ .20 
American ACR (GUSP.) 60<cccccccccccccccccce 25c |June 1\May 21 re DD HEE cbc hav genecnncnscsua . 20 
American Business Shares (quar.)--.--.------- 2c |June 1)May 15 Cittonee Gas of Indianapolis, pref. (quar.)_.---- 19 
American Capital Corp., $3 pref-- h75c |June 4|/May 19 City Ice & Fuel Co., com. (quar.)-.-.-.--..--- 15 
$5% preferrei (quar. etapa $1% \|June 1)May 15 Preferred (quarterly) TE REESE KK SERS Ce 19 
American Chicle (quarterly) -------.--------- 75¢ |July 2\June 12 Clark Equipment Co., com. (quar.)--.------- 29 
American Cigar Co., common (quar.)_-.....-- $2 |June 15\June 1 Cleveland & Pittsburgh, reg. gtd. (quar.)_..... 10 
Preferred (quarterly) ---------------------- $1% \July 2)June 15 Registered guaranteed SN sienseenssecn - 10 
American Credit Indemnity of N. Y.-....---- vats May 29)/May 22 Registered guaranteed (quar.)........---.- .10 
American Dock Co., 8% pref. _: Wsnaceneen $ June 1/May 21 Special guaranteed (quar.)........-.-.-.--- 10 
American Electrical Securities Corp.— Special guaranteed ce. eS ae a kas bs de .10 
Participating preferred. ................... 7\%e |June 1\May 19 Sepcial guaranteed quart cl da a adie asad pu Aled tein .10 
American Enka Corp. (quar.)...........----- 25c jJuly 2\June 15 Coast Counties Gas & etrts: 1st pref. (quar.) 25 
American Envelope, 7% pred (QURP.) « caccccss $1%% |June 1|May 25 Coca-Cola Co., common (quar.)-.------------ 12 
7% preferred (GUuaPr.) . 2.2.2.2 02cc ccc cccnnee $134 |Sept. 1)Aug. 25 Class A (sem -annua')._....---------------- 12 
4 Fe POAMATCA (GUAT .). 22002 e cnn ccwccccccce $1% |Dec. 1|Nov. 25 Col ate-Palmolive-Peet Co., pref. (quar.)_---- 9 
American Factors, Ltd. (monthly)-.-...-.---- 10c |June 9/May 31 Collins & Aikman, pref. on ckchecws wee 18 
American & General Securities class A common -- THe June 1|)/May 15 Soir" s Patent Fire Arms (quar.)....---------- 9 
$3 series cumulative preferred.-.......-.---- 7 June 1|)May 15 Columbian Carbon Co. (quar.)--------------- 15 
American Hardware Corp. (quar.)......------ Boe We 3 Tisusewues Columbia Pictures Co. * preference (quar.)....-- 17a 
Searente \ ee eee 25c aos 133 seccwons Commercial Investment Tras | Corp., com. (qu.) $e 
a a a on oo en ne een ne nee -- an =o------ Convertible preference stock. --....-.------ 
American Home Products Corp. (monthly) ----- 20c |June 1|May 14a Companie-Hispania Americana de Electric— 
American — & Standard Sanitary Corp. Amer. dep. rec. series E bearer (s.-a.)_..---- May 31 
Preferred (quar.)....-.------.------------ $1% |June 1|)May 21 Compo Shoe Machinery Corp., com. (quar.)---- Mey 21 
American Smelting & Refining, 7% lst pref...-| h$4% |June 1|May 14 ressed Industrial Gases (q GG et debiwns y 31 
American Steel Foundries, hk pref. (quar.).-- 50c |June 30|June 15 Confederation Life ‘hesocation. (quar.)..- 1 |June 30 June 25 
American Stores Co. (quarterly). .-..-----.--- 50c |July 2\June 15 BI 6:55) Sep hvauseddedpiccccaccawe 1 |Sept. 30 Sept. 25 
American Ay Refining Co., com. (quar.)--- 50c |July 2/June 5 ppt EE SES LEE EE See $1 |Dec. 31\Dec. 25 
Preferred (quarterly) --------.------------- $134 |July 2\June 5 Congoleum-Nairn. Inc., com. (quar.)...------ 32\%c |June 15June 1 
American Telephone % Telegraph (quar.)-..---- $24 'July 16\/June 15 Conanatont Light & Power, 6% % pref. (quar.) - 1% |Jume 1|May 15 
American Thread Co., pref. (8.-a.)-.--------- 12c |July May 31 5% % preferred (quar.)-------------------- 1% |June 1|)/May 
American Tobacco Co. com. & com. B (quar.)_- $1% |June 1)/May 10 Connecticut Power Co., com. (quar.).....-..- te 4 June 1|May 15 
Andian National Corp., Ltd. (coup. No.71).---| uz$l |June 1\/May 15 Consolidated Cigar Corp., pref. % eee $1 June 1|/May 15 
Archer-Daniels-Midland Co., com. (quar.)----- 25c |June 1)May 21 Consolidated Diversified Stand. Security— 

Artloom Corp. cumulative preferred (quar.)----| h$1% |June 1)May 15 Preferred (semi annual)......------------- 25c |June 15'June 1 
Associates Investment, com. (quar.)....-...-. $1 |June 30|)June 20 Consolidated Gas Co. of N. Y. common (quar.)- 50c |June 15;May 11 
Preferred (quarterly) -...-.---.------------ $1% |June 30)June 20 Consolidated Gas, El. Lt. & Pow. Co. of Balt.— - 
Atlantic Refining Co. (quar.)--..-- -------.-- 25c |June 15|May 21 Common (quarteriy)..-------------------- 2)Junes15 
Atlas Corp., $3 pref. A (quar.).........-.....- 75c |June 1|May 19 Series A, 5 preferred (quarterly)...------- 2\June 15 

SP SUTEE CMRP D cckscccccsccccceccces 75¢ |Sept. 1|Aug. 20 Series D. 6% preferred (quarterly) -_-------- 2 15 
SS PESAMTOD (QUBT.).. wnccccccccccccccccccs 75e |Dec. 1|Nov. 20 Series E % preferred (quarterly) -------- 2 15 
Atlas Powder Co., com. (quar.)---.-.--------- 50c |June 11|May 31 Ocmmmnated iim Industries, pref............ 2\June 8 
Automotive Gear Works, pref. (quar.)--~------ 41\%c |June 1|May 20 Consolidated Gold of So. Africa, interim_ - - . | ae 
Bamberger (L.) & Co. 834 So pref. (quar.).-.-.- $1% |June 1/May 15 Consolidated Paper - -------.------------ wa 1 1 21 
Bangor & Aroostoo - com. (quar.).---- 62c |July 2|May 31 Consumers Power Co., $5 pref. (quar.)--------- $1 July 2)June 15 
Preferred (quar . amb ede deus cdd sree dbawtees = $1% |July 2\|May 31 6.6% preferred eC aidienmnet $1.65 |July 2 15 
— Hydro-Electric Co.,7% pf. (qu.)------- $1% |July 2\June 15 7% preferred (quar.)...------------------- $1% |July 2/June 15 
6% preferred (quarterly) -------.---------- $1% |July 2)June 15 8 % preferrd (monthiy) SEPP ee 50c |June 1)May 15 
Bankers Investors Trust of Amer. (s.-a.)....--- 30c |June 30\June 15 referred (monthl bs REE PS Ee 50c |July i1jJune 15 
Barber (W. H.) & Co., pref. (quar.)--.--...--- $1 [July “1|June 20 6. e4e Sruteted teethiy)..............-.--- 55c |June 1|May 15 
POE (GREE) occ pnccssccovinssndaccoes $1% |Oct. 1\Sept.20 & preferred (monthly etsseceowsencucnil 55c |July 1jJune 15 
Tk. ee ee $1% |Jan1°35|Dec. 20 Pk 2 hl a ae 25c |June 1|/May 15 
Baton Rouge Electric, pref. (quar.)-.-------- $1% |June 1|/May 15 Continental Casualty (Chicago, Ill.) (quar.)_-- 15c |June 1)/May 15 
Beech-Nut Packing Co., com. (quar.)-------- 75c |July 2/June 12 Corno Miils Co. (quarterly) ------------------ 25c |June 1/May 21 
Belding-Corticelli, Ltd., "pref. GEN a sciwcnws $1%% |June 15|/May 31 Creameries of America, Pe. ES ee 87%ec |June 1)/May 10 
Bigelow-Sanford Carpet, Er $2 |June 31)/May 10 Crow’s Nest Pass Coal (s.-a.)-.-------------- $ une l{|May 10 
Birmingham Electric, $7 preferred ------------ h$3 }4|------- May 1 Crown Cork & Seal Co., Inc., pref. (quar.)----| _68c¢ |June 15/May 3la 
Boe rrr ee ee May 1 Crown Zellerbach Corp., $6 ci. A & B cum_---- h37 ec |June 1\)May 14 
Birmingham Water hadhy ig 6% - (quar.).---| $1% |June 15\/June 1 Crum & Forster Insuranceshares Corp.— 
Blackstone Valley Gas & Elec. pref. (s.-a.)- $3 jJune 1/May 15 EG ee ae eer 15c |May 31|/May 21 
Block Bros. Tobacco (quar.)...-...---------- 37 4c |Aug. 15\Aug. 11 aR Oy oe oS ee 10c |May 31|May 21 
“| ee ror i 7% preferred (quarterly)--------- ----| $1% |May 31|May 21 
eferred to ee 25 8% preferred (quarterly)..-.------ aoe $2 |June 30/June 20 
ee ee $144 |Sept. 30|/Sept. 25 Cuneo Press. Inc., preferred (quar.)--_- ----| $1% |June 15jJune 1 
PRE MONEE). oben tassenscconccsosesess $1% |Dec. 31|Dec. 24 Cushman’s Sons, Inc., com. (quar.)--..------ 25¢e |June 1 15 
— Ridge Corp., $3 optional conv. pref. (quar.); s-.--|June 1)May 5 7% preferred (quar. te Eee cenantpdindend $1% ;June 1)/May 15 
Bon Ami, class A (quar.)..........---------- $1 jJuly 31jJuly 15 $8 preferred (quar.).._....-----.....--..-- $2 |June 1/May 15 
Class B (qu Stee eka shed essncedmoen 50c jJuly i1)June 19 Dayton Power & Light Co., 6% pref. (monthly) 50c |June 1j/May 19 
Boots Pure Drug, ord. register (extra) --------- B% |~---0s-|=------ Deere & Co.. preferred__..------------------ hdc |jJune 1 15 
Borden’s, common (quar.)......------------- Oc |June 1|May 15 Dennison Mfg. Co., debenture stock ----------- h2% |May 28)/May 18 
Boston & Providence R.R. Co. (quar.)....-..-.- $2.125|\July °2\June 20 Denver Union Stockyards WN) no ce cetasann 5 ma Slasscatns 
SS eee eee $2.125 |Oct. 1\Sept. 1 SR fe ee | ts Soa naconesecuce BOG 1 Mieescccas 
Boston Wharf Co. ry ey sb i so i ‘ek $1% |June 30\June 1 Me et aoeedadene SGe 1368. Vinedecnes 
Boston Woven Hose & Rubber Co. preferred -- - $3 |June 15\June 1 (6 EO OE Oe), eee $1% |June 1/May 20 
Bower Roller Bearing Co., (quar.)-.---------- 25c |July 20\July 1 7% preferred Land SES Ce $1% |Sept. 1j)Aug. 20 
Brach (E. J.) & Sons, common eet ea ee 10c |June 1\/May 12 po eS eee $1% |Dec. 1)Nov. 20 
Bridgeport Gas Light (quar.)_........-.------ 60c |June 30\June 15 Deposited Bank nhs ob Se aa ees ee 4% |July 2|May 15 
Bridg neers 3 Machine Co., preferred... -..------- h$1 |May 31)/May 21 Detroit City Gas, pref. (quar. 5 Sy aay $1% |June 1)May 25 
Brillo Mfg. Co., Inc., com. (quar.)--_-- 15¢ |July 2|June 15 Detroit Hilisdale & Southwestern (semi-ann.) - - $2 |July 7jJune 20 
CTR oe, . cadudneswavce 50c |July 2\|June 15 Diamond Match Co. common (quar.)_-..----- 25c |June 1|/May 15 
Bristol Myers Co. common (quar.)_..-- 50c |June 1|/May 10 Dictaphone Corp., preferred (quar.)-.--- $2 |June 1|/May 18 
BPS ee een 10c |June 1|May 10 Doctor Pepper Co. (quar.) 15c |June 1/May 15 
Brookiyn Edison (quar.).................--..- $2 iJune ij.......- uarter: y p18 LS ae eigenstate 15c jSept. 1j/Aug. 15 
Brooklyn Union Gas Co. (quar.)_._......----- Oi sue Dae a | i ec cccmccccduoce 15¢ ec, 1 15 
Buckeye Pipe Line Co. "eagtens MOE cs Sa6s wes 75c |June 15|May 31 Dome. Mines, TE CMM) oc cacaceseccacans ss 50c |July 20/June 30 
og. REE ere Toe le Dee ee | eT oc eccosewuccecansen $1% |July 20/June 30 
Brown Shoe Co., common (quar.)..---------- 75c |June 1|May 21 pate Textile Co., Ltd., common (quar.)---| $1% |July 3 15 
Buffalo Niagara & Eastern Power, pref. (quar.) 40c |July 2\/June 15 Preferred (quarterly) REPELS Se $1% July 16)June 30 
$5 Ist art “eee $1% |Aug. IljJuly 14 2 * Gai Si ISR aR eae ae es 50% July 2 16 
Burmabh Oil Co., Ltd., com. (final)........---- SUAS toaviaculsndc owes Al = aes ng a" 7% pref. (quar.)-.-------- $1% |July 20 
Common, bonus BP A ee CEU een Ee he iuiwcloecnvees Dunlop Rubber Go.. Am. dep. rec. ord. reg----|zw 8% |June 2|May 15 
Common, is (ee ee 0O8 =6 Tl. soe clot eeoscs Durham Hosier Mills, 6% OS Ee hd une 1 15 
sancume Aan Sieiiee Oo. Gane 3.- 2. ibe jane Giday & | Sane Ene BE OL a)...............-22 002 $14 |June 15|June 5 
Butler Wate,, ee beet SS ae a $1% jJune 15)June 1 Eastern Gas & Fuel lesotiases, com. (quar.)--- 15¢c |June 1 15 
Cables & Wir Ltd., preference. __.------ z\w2%% |June Apr. 20 Prior preferred (quarterly) ----------------- $1.125)/ July 15 
Calamba sear “Estates "= iste ahaa S 40c jJuly 1|June 15 $6 preferred (quarterly) .------------------ $1% |July 15 
pap UL 8 eee 35c |July 1jJune 15 Eastern Shore Public Service $6% pref. (quar.)_| $1% |June 10 
California Pack ee eas a td ana abi 31 ey SE COOP Oe. ck ccc ccacnccuace $1 $3 June 10 
Canada Malting, Ltd. ig Pieris) sasssses 31 Eastman Kodak, com. (cuar.)..------------- 1 |July 5 
Canadian Canners, Ltd., lst joni f (quar.)—- 15 Preferred (quarterly).....---------------- $1% |July 5 
I i Sc cunckbacdaugecss * 7% 15 East St. Louis & Interurban Water— 
Can ~ By ponent Léd., com. (quar.).......- r$1 |July 4/June 17 7% preferred (quarterly)-.------------------ 1% |June 19 
Pr ie nav rnuetinndodwh r$1% |July 4\June 17 6% preferred (quarterly). ------------------ 1% |June 19 
Canadian rer Electric Corp., Ist pref. (qu.)_| r$l 3 June 1)May 1 El Dorado Oil Works Canuareerty).s..<..-.---- 37 4S June 21 
Canadian Oil Co., Ltd., pref. (quar.)...------ July i1/June 20 Elizabeth & Trenton (s-a).-.----------------- 1 |Oct - 20 
Canadian Vinegars Ltd. Oe aa r40c |June 1|May 15 5% preferred (sa). et ew mueee $1% j|Oct t. 20 
Canfield Oil, 7% pref. (quar.)................- $1% |June 30\June 20 E! Paso Electric, eet; (quar le de os ae $1% |July 16, June 29 
Carnation Co. ‘preferred (quar.)-------------- 2% WOW Bioccacnee Ely Walker Dry os EEG (ANG) cc cce< 25c |June 1|May 21 
Preferred —_ PNA Cavadenbsdencdaoonss ee OS a Emerson's Bromo-Seltzer, 8% pref. (ne. ete 50c jJuly ljJune 15 
PON CE Boag co ccdcdcacsdcuccaccee 31% |jJan. 1/.--...-.. Fmpire & Bay State Teleg., 4% guar. (quar.)_- - 1 jJune 1|May 22 
Carolina Tel. 7 oa A re ee % \July 2\June 23 4% guaranteed (quar. SS SERRE REE ee 1 |Sept. 1)/Aug. 22 
Carter (Wm.), 6% preferred (quar.)-.--------- 1% |June 15\June 9 4% guaranteed (quar.). .------------------ 1 |Dec. 1)Nov. 21 
Caterpillar Tractor Co.............-...-..-.. 12%c |May 31/May 15 Emp re Capital ccties A “Sy AR Eire 10c |May 31\/May 21 
Celanese Corp. tamer lst pref. (quar.).-- 1 |June 1)/May 18 Empire Gas & Electric, 6% ered. (Q00T.) scc0n te 1% |June 1/Apr. 3 
Central Arkansas Pub. Mootios Corp. pref. (qu.) 1% |June 1/May 15 7% preferred C (quar.)--.----------- 1% |June 1/Apr. 30 
Central Franklin Process, Ist & 2nd pref. (qu.)- 1% July 2|June 30 6% preferred D (a ese es genee mae 13 June 1/Apr. 30 
ee Lilinois Light Co., 6% pref. ee. ae & July 2\)Jure 15 Ropes, 8 bh (@eemi-ennual ) ane. 1’ Suly 5 
7% preferred (quarterly)_--..-..-..------- 1%% July 2i\June 15 E S bituren RR., 7% guaranteed (quar.).' 87}4c \dJune 9 May 31 
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Per When | Holders Per When | Holders 
Name of Company. Share. |Payable.|of Record. Name of Company. Share. |Payable.| of Record 
scana Traction, 6 ref. (quar.). 1 Aug. ljJuly 27 Kansas City Power & Light, Ist pref. B (quar.)_| $1% |July 1/June 14 
5: 6% eset cane. Rimubetwn — eben 3g Sev. 1\Oct. 26 Katz Drug Co., common (quar.)...__- eet 50c |June 15|/May 31 
Bases Company .-B.) <2. sccccccccccccsecces June 1/May 11 Preferred (quarter! ii Cihtibwennweosee $1% |July 2/June 15 
Essex & Hudson Gas Oo. (8.-a.)_.-----.------ $4 |June 1|May 19 sour Dept. Stores, ax Co _ $1% |July 2/June 9 
Faber Coe & Gregg (quarterly)_---.--------- 25c |June 1)/May 15 Kendall Co., ke wy li Ie in seein ew et $1% |June 1/May 10a 
SE cinvdnneekbedes unctaexeqnnnewes 25c |Sept. ljAug. 15 Partic. pi rus. fh roe 92c |June 1|May 10a 
cot ienhanndcndaees sauhueemrn 25c |Dec. 1!Nov. 15 Kentucky. Uellities. Te. Ot peeierred as iad ie 25c |May 29|May 17 
MONT cstkche seRb dace wonwennonscuenen 25c | 3-1-35 | 2-15-35 Keystone Custortian Fi eo ea Ft a ees, eee 
Falconbridge Nickel Mines- - - - - - ek ait quly 7 — 13 Keystone Cece -grechaeele céanasecee $39 — 18 sune 3 
arm Life Insurance uar.).- u une ar orp., pr ___ eae uly un 
3 — eee os Si inn sep mr th inns a te os anewa 2% Oct. 1|Sept. 10 Klein (D. Emil) Co., common tanae. lta les 25c |July 2/June 20 
Federal Li Light & Traction Co., pref. (quar.).-.--- $1% |June 1)/May 1l5e er ef & Baking, common (quar.)-_--- 25c |June 1/May 10 
Ferro Enamel Corp., com. (quar.).....------- 10c |June 20\June 9 6% preferr yp mewtee A cw hatane hem deiione $1% |July 2\|June 20 
(ES OA REE eG ea aan 5c |June 20\/June 9 7% > preeres SS — y) - Ce Dene nena aie $1% |Aug. IljJuly 20 
Firestone Tire & Rubber Co., pref. (quar.)..--.- $1% |June 1)/May 15 L'Air Liquide, Am re . O bearer shs. .'19.596frj|June 8)/May 31 
First Holding Corp. (Pasadena) gop pre p pret. (qu.)} $1% |June 1|/May 19 a —s Mines, L (quarteciy) ad entails anit r50c |June 15|June 1 
Fitz-Simon’s & Connell Dredge & Dock— | i]t | Extra..------------~----- 2-2 eee r50c |June 15jJune 1 
CO (GURPUIED Do an ceccdcncancnennesscs 12%c |June 1|May 21 - Superior District Power Co.— 
Florida Power Cor a eae 87 Ke |June 1)/May 15 % preferred (ceuarterly)-.....-- =---=----| $1% jJune ij)May 15 
Food Machinery, Biz Y peared (monthly)---.| ..50¢ |June 15/June 19 6% preferred (quarterly).................- $1% |June 1|/May 15 
6% % preferred (monthiy)----------------- 50c |July 15\July 10 ers, Frary & Clark, com. (quar.)_.....---- 37 Ke |June 30j]_......- 
6% & preferred (monthly).............---- 50c |Aug. 15|/Aug. 10 ay met DGG bebeastecnchewncsveone 37 Ke |Sept. 30|-------. 
644% preferred (monthly)----------------- 50c |Sept. 15|Sept. 10 COI IN nee can ecccccccccncncces 37 %e |Dec. 31|-------.- 
Ford Motor Co. of Canada, Ltd.. class A.& B.-| r50c |May 28|May 8 Landis Machine, pref. (quar.)_..._ a ae aa 1% |June 15\June 5 
Franklin Simon & Co., pref. (quar.)----------- $1% |June 1)May 17 iv. |__|) Sista ane agpeneaae 1% |Sept.15/Sept. 5 
Freeport Texas Co. (quarterly) Ue abla ik ietshes eles thc meek a 50c |June 1|/May 15 fon ES ee $1% |Dec. 15|)Dec. 5 
OF, Brereeres (GUE a a oe ncccocsuccccscces $1% jAug. IljJuly 12 Lanston Monotype Machine Co. (quar.)_..-_-- $1 May 31|/May 21 
ee a aS eee eee $1% |June 15)June 5 Laura Secord Candy Shops, Ltd. (quar.)_----- 75¢e |June 1|/May 15 
Gates Rubber, 7% pref. (quar.)-...-.--------- $1% |June 1/May 16 Lehigh Coal & Navigation. -.-...........---- 25c |May 31/Apr. 30 
General ar Co., Inc., preferred (quar.)....- $1% |June 1|May 23 Lehigh Power Security Corp. (quar.)_.....___- 25c jJune 1|/May 19 
Preferred (quar) , [i ihn bbw ben aw emia 1% |Sept. 1/Aug. 23 Lehn & Fink Products,com., (quar.)..... .._-- 50c |June 1|May 15 
Preferred | {qua ee i in ee 1% |Dec. 1|Nov. 22 Libby-Owens pert Glass eR 30c |June 15|)May 31 
Generale d’ Peasicie inca aes wi Rake die in oo wee te & | A eee Rees Fd Es | eS ree 40c |June 1)/May 1 
General Italian Edison Electric Amer. Shares_..| $3.39 |....---|.------ Liggett & M yy To acco Co.,com (quar.)_..-. $1 |June 1|/May 15 
General Motors Corp., com. (quar.)---------- 25c |June 12|/May 17 Oe 2 ett  scscasonstcssccesens $1 |June 1i1/May 15 
$5 preferred so in wes $1% |Aug. l1jJuily 9 EAS <2 SE I) circ ek cnapencnnenacce 37 %e |June 15\June 1 
Georgia Power aoe ty preferred (quar.).....-- $1% |July 2jJune 15 —- at. Life ins. (Ft. Wayne) (QUE?) W000 3 Aug. ljJuly 26 
Se $1% |July 2/June 15 UNECE 2 6sb Sawant ewbeeens ns menccncanenns 30c |Nov. 1/Oct. 26 
German Nationa! RR. Co., 7% preferred— Lincoln Stores, Inc., com. (quar.)_...--._---- 25c |June 1)May 25 
Coupon No. 16 of series IV and coupon Preferred (quarterly). ---...--.---2-2222==2 $1% |June 1)May 25 
No. 12 of series V (s. At. inveenenaccunnn i errr Pere — Belt Co., —— DR Wiecnstacksuses i0c |June 1|)May 15 
Glens Falls Ins. Co. (quar.)....-------------- 40c |July 2|June 15 I a $1% |July 2)June 15 
Globe Dem Publishing. peel, OS | $1% |June 1/May 19 Little Miami RR. "special guaranteed (quar.)..-- 50c |June 9/May 25 
Godman (H.C.), a — CS a $1% jJune 1)-_.----.- OF ee bed abana scghasopamssuaeee $1.10 |June 9)/May 25 
Golden tivake Co ee eee 40c |June 10)/May 31 Loblaw Groceterias Co., Ltd., class A & B (qu.)| 1r25c |June 1|/May 14 
Goodyear Tire a Rubber Ce Co., 7% pref. (quar.)- $1 |July 2jJune 1 Class A and B (hose) alah dials sa hi a a tn rl5c |June 1)/May 14 
Gold & Stock Telegraph tsk cng teetep $1% |July 2|June 20 London Tin Corp., % ae 10s |June 19).-.---.- 
Gorton-Pew Fisheries (quar.).......--------- June 30\June 20 Loose- Wiles Biscuit Co ref. oa. ES $1% |July 1\June 18 
Gottfried Baking . inc.. preferred (quar.).--| 1%% \July 2\|June 20 Lord & Taylor preferred doe it thenwne wise $1% |June 1!May 17 
Preterred (QUAL .) . . oo cccccccceccccccnsccce 1%% ,Oct. 1)Sept.20 Louisville Gas & Electric of Delaware— 
Preferr i yest LU ihren e ee ee te ww are 14% Jan. 2)Dec. 20 Class A & B, Common (quar.)_.......-...-- 37 Ke |June 25 May 31 
Gree gg R. ) 6% tt Te A (semi-annual) - ---- June 30\June 28 Ludlow Manufacturin Associaton (quar.)--.-- $1 3 June 1|May 5 
irst eee 33 Dec. ec. 27 mr go Co., 6 ref. (quar.)_...---- $1 July 1jJune 22 
ones Ra Pies & inatamna Ry. y. (semi annual) -_..- 2 |June 20/June 9 3584 preferred (quar. leoededsadensavane 1% Oct. 1/Sept. 21 
Grand Union Co., pref. (quer $2ns gs gensacons 75c |June 1)/May 10 6 preferred (quar.).....-..----------- 1 Jan. 2|Dec. 22 
Great Atlantic & Pacific Tea "Us. of America— Lynchburg & Abingdon ‘Teleg. (semi-annua )--_- $3 |July 2/June 15 
Common CGT) s bb can ds oncccsccuswessces $1% |June 1)May 4 Lyonnaise des Eaux--..-.-----..---.-------- ob: a a 
a ete awe ee Rn asboennnnnnes 25c |June 1)/May 4 acFadden Publications, Inc., $6 pref..------ $3 |July 10/June 30 
Fae preferred gg aT ----| $1% |Jume 1/May 4 Magnin a) & Co., preferred (qQuar.).......-- 1% |Aug. 15jAug. 5 
Great Northern Paper Co. Sa Se hetaponesd 25c |June 1)/May 19 PT Oe CNN sg bbe case ncecc wucsccunucee 1% |Nov. 1L5|Nov. 5 
Gt. Western Electro Chem "60 Ist pf. (qu.)} $1% |July 1/June 20 Manhattan Shirt Co., com. a 15c |June 1|/May 15 
Green & Coats Street Phila. Peabeumer Ry., pref-| $1% |July 7|June 22 Mani Agriculture, Ltd. tea ie a ee 
PS ae eee $144 |Oct. 6/Sept. 22 ees sonsol Mfg. que | Te 75c |July 2\June 15 
Greenwich Water & Gas, 6% pref. (quar.)...-- $1% |July 1i1|June 20 Marconi’s Wireless Teleg. Co., Ltd., com-_-_--_-- ey ee Ces 
Gulf States Utilities Co., $6 pref. (quar.)------ $1 |June 15/June 1 May sees Stores, com. (quar. ae 40c |June 1)/May 15 
$5% preferred (quarterly) --.-------------- $1% |June 15)June 1 eeteprs lst pref. | 4. Pree $1% |June 1)/May 25 
Hackensack Water Co. common (semi-ann.)----. 75c |June 1)/May 16 Ay OR (quar. 1 SEE eas $2 June 1|/May 25 
7% preferred class an neemeadieses 43%c |June 30/June 18 ower Associates (quar.)...........---.- 50c |June 15jJune 1 
Hale Bros. Stores, Inc. (quar.)---..........--- {fc |June 1|May 15 Sia a ae... ..-.- $1 |June 1|May 17 
eareers SR Sc 15c |Sept. 1lj)Aug. 15 latchy Newspa .7% pref. (quar.)___--- 43%c |May 31|May 30 
HERS (a oe er 15c |Dec. 1)/Nov. 15 Mecall Frontenas il Co. common (quar.)_---| 172 June 15|May 15 
Hamilton | nited egy OEl. (QURE.) .ccccane 3 % |June 30|/May 31 McGraw Electric, com. (special). ......-.-.--- 25c |June 1/May 22 
Hammermiil Paper Co., 6% pref. (quar.)------ 134 July 2jJune 15 Mclntyre Porcupine Min ff |) 25c |June 1)/May 1 
Hanes (P. H.) Batting Mills, com, & com. B-. -| 1234¢ June 1)/May 21 Tf eee 25c |June 1|/May 1 
ir preferred [Ct cacranocknesvaascoues $1% |July 2/June 20 McWilliams Dredging Co., com. (quar.)...--- 25c |June 1)/May 18 
uer Co., 7% preferred (quar.).-..------ 1 Aug. IljJuly 21 Merrimac Hat Corp. (quar.).---.-.-----.---- 50c jJune 1|/May 21 
va preferred =< LEC E ARRON OmeDeS 1 ct. 1/Sept.21 DE a Dic dcmorabocesctswesone $1 |June 1/May 21 
7% preferred (quar.)........------------- 1 Jan 1'35|Dec. 21 Metal Textile Corp., partic. pref. (quar.)_..-.- 81\4%c |June 1/May 21 
Har bison-W alker Refractories common..-_----- 25c |June 1)/May 22 Metro-Goldwyn ictures Corp., pref. (quar.)-- 14 % June 15|May 25 
i . O'S 1 4 \July 20\July 10 Middlesex W ater (quarterly)...........------ June 1|/May 25 
Hardesty (R. Mtg. 3 7 Jo pref. (quar.)...------ June 1|)May 15 Midland aoreny e ces ie as eicscac stares Wes h25c |June 15|June 6 
1% preferred (GQuar.). «<6 << ccceeo-------ee I Sept. ljAug. 15 Milland Grocery 6% preferred (semi ann.)_._-- $3 |July 1|June 20 
a a....................- 1% |Dec. 1\Nov-15 | Milwaukee Gas Light 7% pref. A (quar.)------ $1% |June 1|May 25 
Hawallan Agricultural Co. (monthly)--------- 20c |May 31|May 24 “oe s Gas aot 7% pref. (quar.)....... $1% |June 1/May 25 
Hawalian Sugar (quar.)........-.--.-------- 60c |July 15\)July 5 pratsed (apes OC ee ee $1% jJune 1)/May 25 
Hawaii Consolidated Ry.. Ltd., 7% pref. A... 20c |June 30)-..-..- Mobite & Me et RR., hee gtd (s-a)__-.- $2 July 2/June 1 
Hazeltine Corp. (special distribution Se $2% |June 15\June 1 Monroe yey ety, pref. A (quar.)..------- $1% j|June 1)/May 21 
ae ee ee 10c |June 15)/May 15 Monsanto Chemical Works A Se 25c |June 15|May 25 
Helena Rubinstein $3 a, aan) wordesswene 25c |June 1'May 21 Montreal Loan & Mtge. (quar.)........------ 75c June 15|/May 31 
Hibbard, Spencer. Bart: ett & - (Quar.) -.---- 10c |June 29)June 22 Moore erly Goods Co. (quar.)....-.--------- 1% \July Il1jJuly 1 
Hires (Chas. E.) Co., class A com. cqusr-) a 50c |June 1/May 15 waenets CAs 2 Ek a a i 1% |Oct. 1/Oct. 1 
Hobart Manufacturing Co., com. (quar.)------ moe teGme LIRR 15 | | GURRNINIE. cod nccccasccowscsenweccccceccce 1% |Jan. IljJan. 1 
Holly Sugar Corp., pre ne elle Raa: $1% jAug. IljJuly 15 Morrell ( Goma), en aaa ein octane 75c |June 15|May 28 
Honolulu Gas (monthly)...-.---------------- 15c |June 20)June 12 Morris 5 0c, Stores, 7% rt. (Quar.)........- $1 July 1)June 20 
Honolulu Plantation a ingly) eee 25c |June 9)/May 31 7% eceet © 1 eS ee $1 Oct. 1/Sept. 20 
Hooven & Allison Co yeh (quar. a $1% |June 1)/May 15 Morris Finance. a aa RA ee ae $144 |June 30|June 20 
Horn & Hardart Oo. of X. pref. (quar.)----| $134 |June 1/May 12 Re ltt 36¢ |June 30|June 20 
Household Finance, pref. (quar.)..------------ SLA isusccontonacacae 7% urelerced (oes DC as wie bokawet cae $1 Ps June 30|June 20 
ee eT eee Ce lnkawcacledwawmce Morris Plan Ins. Soc. (quar.)......----------- i June 1|May 26 
Hudson Gounhy Gas Co. (semi-annual) -.....-- $4 |June 1/May 19 earver en Oe ie $1 |Sept. 1l|Aug. 25 
w 8% preter Water, 7% pref. (quar.)----------- $1% |June 1/May 19 i regueeenawws $1 |Dec. 1|Nov. 26 
n.T Da, DT << sGacaeneenerdsune $1 4 June 1/May 19 Motor} Weanae 2 (perberty Oe ale wine 20c jJune 1|/May 24 
nson Sugar Plantation (monthly) .--..--- 10c |June 5)/May 31 Mt. Diablo O & Development---_--_-- ec jJune l1|May 24 
x Farbenindustrie (conpar No. 12)-------- Cb |) es ae 2 ore Water Works, 8% pref. (quar.)....---- 2 |June 15)June 1 
Tittoin Water Service 67% pref. (qua S acdpamen $1 June 1/May 21 yd aw A ©.) Ge. eet. (GUSE.) <n nw ccenns 40c |June 1|)/May 22 
Im 1 Chem. Ind. r. dep. rec. for ord. shs. 5 "= Sano Mus A neous 25c |June 15iJune 5 
CS eS ee eee 1% June 1j........ 6% cum. preferred (quar.)-.--------------- $1 June 1|May 19 
Im 1 Life Assurance (quar.)--.------------ ZI Blawcnese Mutual Chem. of America, Sa. peed. (quar.)...-...- 1 June 28|June 21 
a iy ee te Oes. ti....... ‘erred quar. Sp ieee a ee a ¥ 1 Sept. 28/Sept. 20 
Preferred (q 28 
4 uses a phone — een --- R 
ers (F. ros. (quar. 
Indiana Hydro Elec. 1st igh A per. 3 1 eferred ( . 
Industel als Water Co. 5 AB 8.0, 7 Tope tar) % ys 
tton ee 0 (ar. 27 Nashville & Decatur RR., 74% guar. (s.-a.)-- 
Industrial & Power Securit war). 5c 5 National Automotive Fibers 7% preferred 
Ingersoll-Rand Co., com. c 7 National Biscuit Co., com. (quar.) 
oo Harvester Co., common (quar.).. 20 Preferred (quar.) 
eferr (quer % A National Bond & Share Corp 
indivanaenes National Sg ang Corp. common (initial) ---- 10 
lst preferred, Z 1 series SRE SD sates nies « % 19 P ( 15 
6% lst preferred A stock (quar.) 1% 19 Preferred 15 
International Nickel Co. of Canada, com 10c 31 Preferred NE te os ani 15 
International Ocean Telegraph (quar.)_......-- 30 Preferr 15 
injeruatienal Petroleum (s-a) 15 15 
15 15 
International Power sere. $6 pref 1 National Enameling & Stamping Co 4 
International Safet mane. A (quar.) 22 National Finance Corp. of Amer. (quar.) -..---- 11 
International Salt 15a ly 1l 
International Teleg. Go. of Maine (semi-annual) 15 1l 
Interstate Hosiery Mills (quar.) 1 westenal Teaa OC , class A pref. (quar.) 1 
Quarterly 1 | National Life & Accident Ins. (Nash., Tenn)— 
Investment Con. © of Phila 1 ly 20 
Iron Fireman Mfg. -, com. (quar.).. 7 
Common gues Ue) TRE ele a gaia: 1 
Common goer 25 
Ironwood & Bessemer . & Light, pref. (quar.) 15 
Jantzen Knitting Mille” % pref. (q uar.) eres | ‘quart ven ; 15 
ew ord Cordage, 7% D ee % Reese 
Kalamazoo Vegetabie Parchment Co. (quar.)_- Newberry J.J.) oe com. (quar.) 18 
r quar 
Quarterly New Castile Water, 6% pref. (quar.)_.---.----- 15 
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Per When | Holders Per When olders 
Name of Company. Share. |Payable.|of Record. Name of Company. Share. |Payable.|of ieeare. 
New England Telep. & Teleg. Co......-..-.-- $1% |June 30\June 8 Rich's, ey 64% een oe (quar. Jeddouuenel $1% |June 30/June 15 
New Rochelle Water. 7% pref. 2 3 eacemens $1% \June 1|May 20 | Rochester G an & kibctric Go 
New York Mutual Tel eg. @ = OR re 7 July 2/June 30 Class B 7 %, preferred SS 1 June 1)Apr. 27 
New York Power & Light 95% pref. (qu.)-| $1% |July 2/June 15 Class C & $ preferred (quar. ; wiadwha web 1 June 1|)Apr. 27 
$6 preferred (quar.)........--............ $1 uly 2)June 15 Rolland Paper 6 preferred UNE Jaccdesuuass $1 June 1 ay 15 
New York & Queens Elec. vigne & Bowe (quar.) 2 |June 14\June 1 Royce, Li 
$5 preferred (quarterly) -.-.----........--- $1 6 June 1|May 18 American ‘depositary receipts, noha y register_..|7w12% |May 31/Apr. 11 
New York Steam Corp. common.............- 3 June 1|May 15 povel Dutch Petroleum Co. (annual). ......... G& Liccscnelkatosede 
New York Telep. & ‘Teles. Co. (quar.)--......- $134 |June 30\June 8 ok bg: te O [SP intbinittihwe teow encuane May 31!May i8 
i Corporation, = BR (GG accccccscses 50c |Aug. 15/Aug. 1 Rubber Plantations Invest. Trust ay Wa SWRI El cn ccacelescosss 
(quarter: SUSE REEE KOSS DOOceens 50c |Nov. 15|Nov. 1 Savannah Electric & Power 8% pref. A (quat.)-- 2 |July 2)June 15 
Norfolk & ty y. common (qguar.)-_.-... $2 |June 19)May 31 Z % preferred B (quar-)- ee 1% |July 2)June 15 
Northam Warren Corp. conv. P . (Quar.)..... 75c |June 1|/May 15 7% preferred C GC oe. hb ebevesnnneteucece 1% July 2j|June 15 
North American Edison Co., - (Quar.)..--- $14 |June_ 1)May.-té - © pref kee knksscnncdwcewe July 2|June 15 
North Central Texas Oil Co. * pref. (quar.). Geniust “OE ga Juiy 2|June 11 “ab % Gas, 7% pref. ( ek ) Wesce June 1)May 25 
Northern P e Go. semi-ann.)..._._-.-. 36c |July 2\June 15 | St. Louis Bridge, Ist pref. (s.-a.)--.-- $3 |July i|June 15 
ae gt ~ . of N. J.4% guaranteed (quar.)_. 1 jJune 1/May 21 2nd schitt Bo.. com (querteriy) rn July ljJune 15 
Es oscndddcunnncdchscons 1 |Sept. 1lj)Aug. 22 ‘oa PA bensvasactucdean c |June 15|May 31 
iZ@on earantecd ME J asatneseqgusn eennee 1 |Dec. 1)Mar.21 ee ore UMP treba thacnsccsussdaue June 15|May 31 
Nort. Insurance Co. CEE Jao ncctncans 15¢c |June lljJune 1 Scnetion he vestors A & B Cetis ccomecncus 5c |June 30)/May 31 
tact ORCAS n so siwebowe 5c |June 1ljJune 1 Scott Pa aper CO. ee DS Oa 37%c |June 30)June 16 
Meriwsters Public Service Co— — Oil of Del. (quarterly) ..........-.-- 15c |June 15)June 1 
7% cumulative preferred ......----.--..-.-- S7 340 ame Libtay Bh of | Be cdcsecsiigcucawccqusncscsecoccccess 10c |June 15)June 1 
6% cumulative preferred... .....-..-.----.-- 75c |June 1|/May 21 gusenal Investors $3 preferred (quar.)........-- 75c |June 1)/May 15 
Northwestern ES; 2 et ae $1% |jJuly 2\June 15 Second Investors Corp. (R. I. ), pref. (quar.).-.. 75c |June 1)/May 15 
Norwalk Tire & Rubber Co. peed, vf eee 87\%ec |July 2/June 22 Second Twin Bell Syndicate (monthly) --.-_---- 20c |June 5)May 31 
Norwich Pharmacal Co. (quar.).........-..-.- $1 July 2\June 20 Shell Transport & mage | -, common (final)z} w7 Pras aS 
PRES 6c cod wcucscvsedccunsavccesseoss $1 Oct. 1 Sept. 20 Shenango Valley Water, 6% pref. (quar.).._-_- $1 June 1)May 20 
ae $1 Jan 1°35) Dec. 20 6% preferred (quar.)...................... $1 Sept. ljAug. 
Nova Scotia Light & Power, 6% pref. (quar.)_--| $144 |June 1/May 16 G% preferred (GQuar.).... 2.2... .-cccccccecee $1% ec. 1)/Nov. 20 
Ogilvie Flour Mills, pref. (quar.)...........--- $1% |June i1|/May 22 Sherwin-Williams Co., pref. AA stock (quar.)._.| $14 |June 1/May 15 
Oahu Ry. & Land ti ct ncondicatandl 15¢c j|June 15|June 11 Sierra Pacific Electric 6% preferred (quar.)_.-.| $1% |June 1)May 20 
Oahu Sugar Co., Ltd. (monthiy) rn bennedouns 10c |June 15|June 6 Singer Mfg., Am. dep. rec. ord. reg__....----- > 2s ae May 11 
Ohio & Mississippi Teleg. Co $2% |July 2jJune 16 Sioux City Stockyar Co pref, (quat Jucuduae $1 Aug. 15)Aug. 14 
Ohio Oil Co., gag bob ciosee 15c |June 15)May 19 Preferred BY ae Pee acbeasenuasonasauseseu $1 Nov. 15| Nov. 14 
Preferred = eRe traTkessbsnsedus acacia $11 June 15|June 4 Singoe | — RON, EG. CQURP.) occcuccnccsess c |June 30\June 15 
Ohio Power Co., 8% eg (quar 1 June l|May 7 ES FT ae Oe Se ee le |June 30\June 15 
Ohio Public Service Co., 7% +} (monthly). 58':c |JJune 1)/May 15 Smith | is LD 54 amend of ee 3} Aug. i Tesanwive 
6% preferred {inomthiy) FE ESO 50c |June 1)/May 15 , ee  TNOV. Rliseadeee 
5% preferred (monthly) -.....-..--.------. 12-3c |June 1|/May 15 Socony Vacuum Corp--.--...------.-----.---- 15c Sune | Ly 1l 
ounshdens Gas & Electric Co., 6% pref. (qu.)-- 1% June 15 May 31 Somerset Union & Middlesex Ltg. (s.-a.)....... $2 |June May 15 
Oe, preferred (quar) is St di cateteWenecdan ane 1%% |June 15|/May 31 South American Gold & Platinum Co-.-_.. -... 10c |May 29) May 18 
Onomea Sugar (monthly) ........-........... 20c |June 20|June 10 Southeastern Cottons, Inc.............------- $4 jJuly 1lj-..-..- 
Ontario & Quebec Ry., "aed. BA) sacoccnsses 2% % June l|May 1 Fx A&B B Cinsetal) DP PE CCEEhbedeunsecuseusnss 10c jJune 1)May 15 
PEt annbecicdenctnnnsconsasececs June 1l/May 1 | _ 7% preferred...-....----.-....--.....-.---. $3% |July 1lj---.--- 
Oshkosh Overali Go., pref. (quar.).-..-.-.---- 50c |June 1|May 21 southarn California Kdison Co. 
O'Sullivan BUDO 4c ccccccccnececnnsccsccoce 10c |June 30|May 31 aL series A preferred (quar. ' bpisevoabaeeed 1%% |June 15 May 19 
Pacific & Atlantic Teleg. Co. of U.S. (s.-a.)__-- 50c |July : June 15 ies B ‘oti. Cquar.) pihirnsoees eee 13% June 15 May 19 
Palmer & Co. (liquidating dividend) -......--- 10c 'June lj_------- Sothern Gs Calif. G te te pf. =: )--| $1 May 31'Apr. 30 
Pantheon Oil (quarterly)_-...--..------------ 2 FBS May os May 18 Southern Colorado ower Co., 7% pref. (quar.)- 1% |June 15 May 31 
Paraffine Companies, Inc., com. (quar.)..-.-- June 27|June 18 South Jersey Gas, Elec. & Traction (s.-a.)...... $4 |June 1|May 19 
Paterson & Passaic Gas & Elec. ae = ee $2% |June 1/May 19 ye sa Kellogg & Sons, Inc., com. (quar.)---- 30c |June 30 June 15 
Patterson-Sargent, common (quar.).......---- 12 SC June 1|/May 15 ge be ime (quar. | Saree 12%c |July 1/June 20 
Pechiney Chemicals Co___._.....-_--.------ - ff RM erate oe oe ed (quar > ee TAS Oe July 15 auly 15 
Peerless Woolen Mills, £4 % oa @. Mii jeccscce $1% |June 1/May 12 wiita preter Oil of California (quar.)--------.--- 25c |June 15,;May 15 
Pender (David) Co., class A (a Pe: 87%c |June 1)May 19 Standard Oil Co. of Indiana (quar.).....-.-.--- 25c |June 15|May 15 
Penick & Ford Co., Ltd. ( A... i ac ic dean a Sob iaiel 50c |June 15|June 1 Standard Oil Co. of Kansas (quar.)--.-...----- 50c |July 3li/July 2 
Peninsula Telephone Co., 7% pref. (quar.)----| $1% |Aug. 15|Aug. 6 Standard Oil of Kentucky (quar.).....-..---- 25c |June 15 May 31 
Penn State Water, $7 pref. (quar.)_...------- $1% |June 1)/May 20 Standard Oil of Nebraska (quar.)...---------- 25c |June 20 May 23 
Pennsylvania Gas & Electric, A, Ccommon----- 37 %e |June 1)/May 21 Standard Oil of New Jersey $25 par (s.-a.)---.-- 50c |June 15 May 16 
$7 and 7% eres (quarterly aE $1% \July 2/June 20 $100 par (semi-annual) --_.....--.--------- $2 |June 15|May 16 
Pennsylvania ower Co., $6. 60 pref. (monthly) - 55c |June 1/May 21 Sterling Products, Inc. (quar.)_.-----.------- 95c |June 1)/May 15a 
DON 6 citccccacnenannacanae $1% |June 1)/May 21 Strawbridge & Clothier, rer. A | eee $1% |June 1|/May 16 
nas es Drug Stores 8 eee ier 25c |July 2j/June 8 Stromberg-Carlson Telep., 614% pref. (qu.)----| $1% |June 1|May 14 
Ps nay CN Cente bined newanminese $1% |June 15\June 1 Sun Oil Co., common (quar. + a Re ARE 25c |June 15 May 25 
wae Telephone Corp., 7% pref. (quar.)_-.-- $1%4 jJune 1|May 31 i aneawnewe $1 June 1|/May 10 
ree eee b., GON CUI Va ec ccnncncncccewcs 25¢ |July 2\/June 13 Susquehanna tilities 6% pref. (quar.)...----- $1.58 |June 1)/May 19 
| Snape tite aaa $1% |July 2/June 13 Swedish Ball Bearing Co., pref. (quar.)-...---- $1% June 30 June 12 
Petroleum Exploration (quar.)..........----- 12%c |June 15\|June 5 Syivanite Gold BEGGS. « oncccnccecocccccccce June 30,May 26 
Prapaler, prererrea (Guar.)......-...6.00---.-- $14 |June 1|May 20 Tacony-Palmyra Bridge, common (quar.)-_..--- ose June 30'June 10 
Philadelphia Germantown & Norristown RR.— Common class A (quarterly) Cel EE 25c |June 30 June 10 
ee ties a kee $1% |June 4)May 21 Telephone Investment Corp. (monthly) ~....--- 20c |June 1|May 20 
Philadelphia Suburban Water Co., pref. (quar.)| $14 |June 1)May 12a a a a tcc carateat ree Gl 20c |July 1\June 20 
Philips’ Incandescent Lamps (interim div.) ----- oe Pe eee Tennessee Elec. Power Co. 5% pref. (quar.)----| $14 |July 2 June 15 
Phoenix Finance, pref. (quar.)........--.---- 50c |July 10\July ! 6% premered a is sched cngiaiinl iain ses ae xa ean $1 July 2)June 15 
RENEE, CRUE Sci caccnccncuaseeusmucene 50c |Oct. 10)Oct. 7% preverred GSURP.). oc ccc nccccwccnnses- $1 4 July 2'June 15 
..,. k |) a eee 50c |Jan. 10)Jn 1 3h Te, EE CIE ow ncccnnenccanncaan $1.80 |July 2'June 15 
Phoenix Hosiery Co., 7% 1st pref. (quar.)_---- 87Ke |June 1|/May 19 6% preferred (monthly)..---...----------- 50c |June 1|May 15 
Piedmont & Northern (quarterly) ..-..-.----- 75c |July 10 June 30 $% B genes ee nec tics ox dian meas ain dn wm a be 50c |Juty 2 June 15 
Pillsbury Flour Mills, Inc., com. (quar.)_..--- 40c |June 1|/May 15 preferr puantet7) Ce a it a ee a ies 60c |June 1!May 15 
Pittsburgh Bessemer & Lake Erie R.R. (8.-a.)-- 75e |Oct. 1)\Sept.15 a: 3a preferred (monthly)_....------------ 60c |July 2 June 15 
6% preferred (semi-annual) ----..---------- 3% |June 1|May 15 Terre Haute Water Works, 7% pref. (quar.).--| $134 |June 1)May 19 
Pittsburgh Fort Wayne & Chicago R.R.(quar.)_| $1% |July 3/June 11 EE, CO anne cae ae acema ce 25c |July 1'June 1 
pte RAED eR Gil Ca a aie ag Raa ete a Hl, $1% |Oct. 2/Sept.10 Texas Gulf Producing (monthly)--.....------- 2%% |June 16 May 18 
a a ait $1% | 1-1-35 |Dec. 10 Texas Gulf Sulphur (quarterly) _....---------- 50c |June 15 June 1 
py Bo US SS era $1% |July 3/June 11 Tex-O-Kan Flour Mills, 7% pref. (quar.)..---- $1% |June 1|May 15 
7% SO DS eee $1% |Oct. 2\Sept.10 Tide Water Power Co__.....---------------- h$1 4g June 1 May 10 
7%, preferred (quar.).-......222222222.22- $1% | 1-1-35 |Dec. 10 | Time, nc. (quat.)....-----=---2-=====- “=| ""50e |July 2 June 20 
Pittsburgh Plate Glass Co. (quar.)__.......--- 35c |July 2\June 9 ee ec eeccanasuosews Pa 25c |July 2 June 20 
Pittsburgh Youngstown & Ashtabula R.R.— $646 Seaiered Te eee $1% |July 2, June 20 
( Bo OS GO | ee $1% |June 1|May 21 Timken Detroit Axie Co., pref. (quar.)-..----- $1% |June 1|/May 20 
te preferred (quar.).....-- - $1% |Sept. ug. 20 Timken Roller Bearing Co__.....------------ 25c |June 5 May 18 
preferred (quar.)_....---. $1% |Dec. 1)/Nov.20 Title Insurance Co (St. Louis) (quar.)------ 12%c |May 31|May 21 
Pleasant Valley Wine Co. (initial) 15c |June 1/May 15 Toledo Edison Co., % pref. (monthly) -..---- 581-3c |June 1/May 15 
Me CN tC .  ecnmnacacaen Si4 Wane. liz. cwces 6% preferred (monthly) ...-...------------ 50c |June 1)/May 15 
REE, 4708 GID. COE cc cmc wcccasccscuce 25c |June 30)June 12 5% preferred (monthly) -....-.------------ 412-3c jJune 1|/May 15 
Pollock Paper & Box Co., pref. (quar.)....--- $134 =) aes Toronto Hovatere. ne pret. ( PS eee $1% |July 16)July 3 
EE (EINE) co en cmcncancccceoscuce gl SS: eee Trinidad Leasehold 
Pol oy R=. » ee $1% |Dec. 15)........ Amer. dep. rec. fan ¢ a GAM Loc scacdeweced SGT Ticsevackensteenn 
Ponce Electric, 7% i: as $134 |July 2\June 15 Tri-State Tel. & Tel., o% preferred (quar.)_-_- 15c |June 1|/May 15 
Portland & Ogdensberg Ry. (quar.)_-_------- 50c |May 31}/May 21 Troy & Greenbush, RR. Assoc. (semi-ann.)----| $1% |June 15|June 1 
bo UU US Pee eee $1% |June 1|May 12 Twin Bell Oil Syndicate (monthly) -- ---.----- $2 |June 2)May 31 
534% preferred (quar.).........-.-.------| $1% |Jume 1)/May 12 Underwood Elliott spond Co., common (quar.)_| 37%c |June 30 June 12 
6% preferred (quar.) - _.--| $1% |June 1|May 12 I Oe OS ca wcecnnosestmoo’ $1% |June 30, June 12 
Potomac Electric Power, 6% pref. (quar.)----- 3153 June 1/May 12 Union Pacific RR., common_-._-.------------- $1% |July 2)June 1 
5% % preferred (quarterly_.......-.-.----- $1%% |June i1|/May 12 Union Tank Car Go., com., (quar.)----------- 30c |June 1|/May 15 
Powell River, cy SS Gee eee S15 Wee: Be ccéscce United Biscuit Co. of Amer., com. (quar.)- ----- 40c |June 1)/May 9 
i oo Cee kesebbantabicuama es 31% Di, lssceuces Preferred (quarterly) ....------------------ $1% |Aug. IljJuly 16 
ee es od ai nendwdodanewmese PM POS. Tiececosce United Carbon Co., common (quar.)--.------- 44c |July 2/June 16 
Prentice-Hall, Inc., com. (quar.) ...---- 35c |June 1|/May 21 eee eae eee $3% |July 2)June 16 
cms wdwitd 75c |June 1|May 21 United Companies of N. J. (quar.)------------ $2% |July 10\June 20 
Procter & Gamble Co., 5% pref. (quar.)_.----- $1% |June 15|May 25 United Dyewood, preferred (quar.).---------- $1% |July 2/June 15 
Public Electric Light, 6% pref. (quar.)-_---_- $1% |June 1/May 18 United Elastic Corp. (quar.).....------------ 20c |June 23: June 7 
Public Service Co. of Colorado, 7% pref. (mo. )-|581-3c |June 1|May 15 United _ — Co. common (quar.)-.-. 30c jJune 30|)May 31 
6% de ae Pes oo. cacinoswawadeas c |JJune 1|May 15 Preferr (guar ap RE RR Sa $1% |June 30)May 31 
eferred (month| RT at el 12-3c |June 1|May 15 UyEe Linnt = (Del.), Ze prior pref. (mo.)|53 1-3c |June 1)May 15 
Pupite’s Service Corp. of N. J., com. (quar.)---- 70c |June 30/June 1 rior preferred (monthly).....--------- 53 1-3c |July 2)June 16 
3 OR NE coc can chacencwneeus $2 |June 30)June 1 3 46 prior preferred (monty? ee es 53c |June 1)/May 15 
ee Sf eae $1% |June 30/June 1 8. 36% prior preferred (monthly) ------------ 53c |July 2)June 16 
SO eS eee $1% |June 30/June 1 6% pr ior preferred (monthly) --.----------- 50c jJune 1|/May 15 
6% preferred tmoushiy) Sane ee 50c |May 31|May 1 8%, slr preferred (monthly)........-...-- July 2)June 16 
6% preferred (monthly)........--.-------- 50c |June 30/June 1 United N . & Canal (quar.)------------ $24 |July 10/June 20 
Public spervice Electric & Gas Co., $5 pf. (qu.)-| $1% |June 30/June 1 | Quarterly..............-..--------------- $2% |Oct. 10 Sept. 20 
ot tee 8. tama dccnenconns Sis treme Gore fy . Cee se nw aemowomenana $2% {1-10-35 Dec. 
Purity Bakeries Corp., common (quar.)------- 25c |June 1!May 15 U ted Oil “prast & DRONE, TD UOE ss cccncescacsus 17c |June 1|May 10 
Quaker Oats Co., common (quar.)__..-------- $1 |jJuly 16/July 2 GE NO. cc ndwcernnenm ize jJune lj._....... 
6% preferred (quar.)_.......-------------- $144 |May 31/May 1 United States Banking Corp. (monthly) _.-.---- 7c |June 1|)May 17 
ee SO Eee $144 |Aug. 31lj/Aug. 1 United & States Gypeum Co., com, (quar.) ..---- 25c ‘July 2)June 15 
Raybestos-Manhattan, Inc. (quar.)-_- 25c |June 15)/May 31 "| See eee $1% |July 2\June 15 
Reading Co., Ist preferred (quar.)_.......---- 50c |June 14/May 24 U.8. Pawsiouns 4 eee le jJune 10\June 5 
Reeves (Daniel) IN re on Sannases 25c |June 15)May 31 uarteriy DO Ie een enews lc |Sept.10 Sept. 5 
634% preferred (quar.)...-<<20c<ccceeewene $1% |June 15|May 31 I DISS Rees oo no, eats le |Dec. 10)Dec. 5 
Reliance ‘Grain, 634 % pref. (quar.)_..........- $1% |June 15)/May 31 United States Brelght OO: (GER .) 60 cegeccuces 25c |June 1|May 19 
Reliance International Corp., $3 pref.--------- h50c jJune 1|/May 21 U. 8. Pipe & Foundry Co., com. (quar.)_-.---- 12\%e |July 20 June 30 
Re uublic | insurance, Texas (quar.)__..-.------ 20c jAug. 10|July 31 Common fone Ut. aon ecasndneenne® 12c |Oct. 20 Sept. zt 
Cee Manet he We wd ee eesnnove am 20c |Nov. 10/Oct. 31 COMMON (GEBP.) < ooo a cwcccccccccncccecous aie Jan. 20 Dec. 
bie ie measles OR. MEE S ai daciwontseoacn 25c |July 5jJuly 2 Preferred (quar.).....-.------------------ July 20 June 34 
+e EPR JS eee aah Sarees 25c - 6|Oct. 2 Preferred (quar Rocecenesecrereneneoeenon= 30c |Oct. 20 Sept. 29 
Reyuchde BEGtet, GOMIMON. « . « one cwncecwcsne e25% |June 1)May 15 Se SEN ne... ek gnnbstccsnunee 30c jJan. 20 Dec. 31 
Reynolds Metals Co. (Del.)__..-.----------- m25c |June 1!May 15a | United States Card ( (quar.) ical seein waaaiees 25c |July 2 June 20 
Rike-Kumler Co., com. ( semi-ann.)....--..-- 50c |June 11 May 28 United States Hedy rp. pref. (quar. . gash aad od 144% |May 29 May 
7% preferred (quar.)...........----------- $1% ‘July 1June 25 United Stores Corp., preferred (quar.)-------- 814c ‘June 15 May 25 
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7 ] WEEKLY RETURN OF THE NEW YORK CITY 
payable.|of Record. | CLEARING HOUSE. 
The weekly statement issued by the New York City 
Clearing House is given in full below: 





Name of Company. 


Une Michigan Pow. & Lt.,6% pref. (quar.)_-. 
% preferred (quar.) 

6% preferred (quar.) 
Utility Equities Cerp: 
_Wan -iualite Co., Inc., Ist pref. (quar.).....--- 
Va ef 
V 





" STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
r Car Heating Co., Inc., 7% pr ASSOCIATION FOR THE WEEK ENDED SATURDAY, MAY 19 1934. 
+2, preferred 

eeder Root 
Venezuela Oii Concessions, Ltd., com. (final) -- 
Vermont & Boston Telegraph Co. (s.-a.)_...--- 
Vick Chemical Co., common (quar.).......-.-- 

Common (extra) 

Victor Monoghan (quarterly) 

7% preferred (quarterly) | 
Viking Pump Co., preferred (quar.).........-- 
Virginia Coa] & Iron (quar.)..........-..--.-- 
Virginian Railway, pref 
Vortex Cup Co.. class A el 
Vulcan Detinning Co., preferr DR deantwnoe | 

Preferred (quar.) 

Walker (H.), Gooderham & Worts, Ltd.— 

Preference ( quarter”. 

Ward Baking Corp., 7% preferred 
Washington Le & Electric (quar.).......--- 
5% preferred (quarterly) 
Washington Water Power, $6 pref. (quar.)---- 
Welch Grape Juice, 7% c- i |) =e 
Wesson Oil & Snowdrift Co., Inc.. pref. (quar.)- 
Western Auto Supply Co., com. A & B (quar.)- 
Western Real Estate Trustee (Boston (s.-a.)--- 
West Jersey & Seashore RR., 6% special gtd(s-a) 
Westvaco Chiorine Products Corp., com. (quar.) 
Wheeling Electric, 6% pref. (quar.)......-.-- 
Wilcox-Rich Corp.., class ¥%  . 4 See 
Williamsport Water $6 pref. (quar.)_..-.------ 
Winst ea paar ___.£ Sai ae 
er 


Quart 
Wisconsin Public Service Corp., 7% pf. (quar.)- 
8% Ss fs eee 
US OS | eee 
Woodley Petroleum Co 
Woolworth (F. W.) Co. (quar.) 
Woolworth (F. W.), Ltd. (interim) 
yp ee 
Worcester Salt (quarterly) 
World Radio Corp., 6% pref. (quar.)-.-------- 
Wier tm.) Jr. Co. (monthly) 





Net Demand 
Deposits, 
Average. 


Time 
Deposits, 
Average. 


$ 
10,521,000 


* Surplus and 
Undivided 
Profits. 


Clearing House 


* Captal. 
Members. 





Bank of N Y & Trust Co 
Bank of Manhattan Co. 
National City Bank... 
Chem Bank & Trust Co 
Guaranty Trust Co 
Manufacturers Trust Co 
Cent Hanover Bk & TrCo 
Corn Exch Bank Tr Co. 
5 First National Bank. _-_ 


- 


38533 


ea) 


242,559,000 
518,647,000 
177,868 ,000 
378,497,000 
364,006 ,000 


3,467,400 26,247,000 
59,526,800 'c1,219,146,000 
3,148,900 40,542,000 
60,610,800) d554,523,000 
10,655,800 17,331,000 
7,314,700 45,778,000 
21,490,900! 207,595,000 
7,572.600 47,832,000 794, 
4,860,600 45,380,000 33,531,000 


614,955,000! 700,200,700' 6,459,103,000' 643,082,000 


Includes deposits in foreign branches as follows: (a) $222,943,000; (b) $56,338,000; 
(ec) $74,043,000; (d) $16,884,000. - 


* As per official reports: National, March 5 1934; State, March 31 1934; trust 
companies, March 31 1934. (e)As of March 15 1934. 


neo 
Connor 


to 


15\¢May 
2|June 
1|May 
1|May 


—! 


3 3235 


Continental Bk & Tr Co. 


June Chase National Bank. -__ 


\June 
May 
June 
June 
June 
|June 
June 
June 
June 
June 
Aug. 
i|Nov. 
June 
June 
June 
Sept. 
June 
June 
June 
June 
June 
June 
July 
Aug. 
Monthly Sept. 
Re eS era Oct. 


+ The New York Stock Exchange has ruled that stock will not be quoted 
ex-dividend on this date and not until furtner notice. 

t The New York Curb Exchange Association has ruled that stock will 
not be quoted ex-dividend on this date and not until further notice. 

a Transfer ks not closed for this dividend. 

d Correction. e Payable in stock. 

Sf Payawle in common stock. g Payable in scrip. 
mulated dividends. i Payable in preferred stock. 

k 1. G. Farbenindustrie dividend is — against surrender of coupon 
No. 12 partly in cash and partly in scrip. 

m Reynolds Metals Co. declared an extra dividend payable in capital 
stock of the corporation at the rate of 1 new share for each 4 shares held 
(subject to approval! of listing application by New York Stock Exchange). 

n A dividend on the convertible preference stock, optional series of 1929, 
of Commercial Investment Trust Corp. has been declared payable in 
common stock of the corporation at the rate of 1-52 of 1 share of common 
stock per share of convertible preference stock, optional series of 1929, so 
held, or at the option of the holder (exercisable in the manner stated in tne 


© 

& Sa SsaX®BVsS8Sa 
& 
S 


& 
1 
—) 


Title Gua: & Trust Co_. 
Marine Midland Tr Co... 
New York Trust Co_._- 
Comm‘! Nau Bk & Tr Co 
Public Nat Bk & Tr Co. 


a 


seeses 
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The New York ‘‘Times’”’ publishes regularly each week 
returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 
following are the figures for the week ended May 18: 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 

OF BUSINESS FOR THE WEEK ENDED FRIDAY, MAY 18 1934. 
NATIONAL AND STATE BANKS—AVERAGE FIGURES. 
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Loans 
Disc. and 
Investments. 


Res. Dep.., 
N.Y.and 
Elsewhere. 


Dep. Other 
Banks and 
Trust Cos. 


Cash. Gross 


Depostis. 





h c ofa - 
On account of accu Me ein 
Grace National 


$s 
22,583,500. 
Trade Bank of N. Y- 


3,468,984 


$ 
1,369,700 
273,228 


$ 
1,702,300 
830,898 


$ 
86,000 
103,826 


$ 
24,089,200 
2,922,275 


Brooklyn— 
Peoples National. -_-__ 





5,070,000 85,000 306 ,000 74,000! 4,826,000 





TRUST COMPANIES—AVERAGE FIGURES. 





certificate of designation, preferences and rights of the convertible prefer- 
ence stock, optional series of 1929), in cash at the rate of $1.50 for each 
share of convertible preference stock, optional series of 1929, so held. 
o Pacific Bancshares, Ltd., have authorized the exchange of 10 shares of 
capital stock for one share, thereby increasing the liquidating value 10 times. 
p Bayuk Cigars, Inc.. declared a dividend of 4-100ths of a share of com- 


mon treasury stock on each share of common stock outstanding. 

r Payable in Canadian funds, and in the case of non-residents of Canada, 
a deduction of a tax of 5% of the amount of such dividend will be made. 

s The Blue Ridge Corp. has declared a dividend on its optional $3 con- 


vertible preference stock, series of 1929, at the rate of 1-32n 


the common stock of the cor 


of one share of 
ration for each share of such preference stoc 


k 
or at the option of such holders (providing written notice thereof is received 


by the corporation on or before 
in cash. 
u Payable in U. 8S. funds. 


w Less depositar 
z Lesstax. y A deduction has been made for expenses. 


ay 15 1934) at the rate of 75c. per share 


0 A unit. y expenses. 





Loans, 
Disc. and 
Invest. 


Res. Dep.., 
N. Y. and 
Elsewhere. 


Dep. Other 
Banks and 
Trust Cos 


Gross 
Depostis. 





Manhatian—., 


Federation 
Fiduciary 


Lawyers County -..-.. 


United States 


Brooklyn— 


Ce eee 


Kings County 





3 
56,682,700 
6,653,105 
8,320,630 
,456 ,900 
29,290,500 
64,679,620 


88,875,000 
24,737,306 


7,850,000 


2,418,000 
1,768,924 





$ 
8,631,400 
470,317 
718,481 
769,600 
465,800 
17,005,892 





17,148,000 
7,615,122 


$ 
1,297,300 
518,403 








= 
57,706,800 
6,095,686 
7,849,555 
15,117,900 
32,145,500 
61,530,178 


91,779,000 
27,496 ,332 





* Includes amount with Federal Reserve as follows: Empire, $2,328,000; Fiduciary, 
$392,513; Fulton, $2,363,200, Lawyers County, $4,588,100. 








Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business May 23 1934, im 
comparison with the previous week and the corresponding date last year: 








Assets — 
Gold certificates on hand and due 
a U.8. Treasury (x) 


Total reserves 
Redemption fund—F. R. bank notes___. 
Bills discounted: 
Secured by U.S. Govt. obligations--_-. 
Other bills discounted 


Total bills discounted 
Bills bought in open market 
U.S. Government securities: 

Bonds 
Treasury notes 
Certificates and bills 


Total U.S. Government securities. 
Other securities (see note) 


Tota! bills and securities (see note) ____ 
Gold held abroad 
Due from foreign banks (see note) 
F. R. notes of other banks 
Uncollected items 
Bank premises 
Federal Deposit Insurance Corp. stock __ 
All other assets 


May = 1934. May 16 1934. May 24 1933. 
$ 
1,565,700,0C0 1,512,576 ,000 


1,736,000 
63,531,000 


62,876,000 


$ 
274,472,000 
752,061,000 
3,646,000 
92,029,000 





1,630,967 ,000 
2,423,000 


3,770,000 
12,469,000 


1,577,336,000 1,122,208,000 


2,344,000 


3,381,000 
11,450,000 


2,500,000 


29,117,000 
40,635,000 





16,239,000 
1,886,000 


148,403,000 
387,348,000 
244,504,000 


14,831,000 
2,099,000 


148,619,000 
393,045,000 
240,091,000 


69,752,000 
6,922,000 


187,763,000 
251,569,000 
298,104,000 





780,255,000 
40,C00 


781,755,000 
40,000 


737,436,000 
4,704,000 





798 420,000 


102,262,000 
11,441,060 
42,529,000 
30,708,000 


798,725,000 


29,903,000 


818,814,000 


1,282,000 
5,176,000 
84,469,000 
12,818,000 


23,883,000 





2,625,018,000 2,598,853,0C0 2,071,150,000 


LAabiltr4ss— 


F. R. notes in actual circulation 


May 23 1934. May 16 1934. May ~ 1933. 
629,001,000 635,691,000 688,729,000 





F. R. bank notes in act. circulation net-.-_ 39,044,000 40,198,000 40,153,000 
Deposits— Member bank reserve ace’t_. 1,537,801,000 1,462,481,000 1,082,430,000 
U. 8. Treasu.y General Account 18,423,000 22,741,000 3,147,000 
Foreign bank (see note) 1,£37,000 576,000 5,224,000 
Other deposits 140,452,000 143,164,000 17,218,000 





Total deposits 1,688,213,000 1,628,962,0°0 1,108,019,000: 


Deferred availability items 

Capital paid in 

Surplus 

Reserves (F. D. I. C. stock, self insur- 


ance, &c.) 
All other liabilities 


101,223,000 
59,653,000 
45,217,000 


47,266,000 
15,401,000 


126,946,000 
59,654,000 
45,217,000 


47,266,000 
14,919,000 


83,299,000 
58,532,000 
85,058,000 


1,667,000 
5,693,000 





FORE TS pb adteasncsésuvenens 2,625,018,000 2,598,853,000 2,071,150,000 








Ratio of total reserves to deposit and 


F. R. note abilities combined 70.4% 69.7% 62.5% 


Contingent liability on bills purchased 


for foreign correspondents 458 ,000 812,000 12,286,000 





* “Other cash” does not include Federal Reserve notes or a bank's own Federal Reserve bank notes. 
er belt mag the statement of Oct. 17 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 


In addition, the caption “All other 
‘*Other securities,” and the caption, ‘‘Total earning assets” to ‘‘Total bills and 


assets,”’ previously made up of Federal Intermediate Credit bank debentures, was changed to 


ties.” 
discount acceptances and securities acquired under the provisions of Sections 13 and 14 of the F 


The latter term was adopted as a more accurate description of the total of the 
ederal Reserve Act, which it was stated are the only items included therein . 


x These are certificates given by the U. S. Treasury for the gold taken over from the Reserve Banks when the dollar was on Jan. 31 1934 devalued from 100 cents te 


69.06 cents, these certificates being worth less to the extent of the difference, the difference 


ef the Gold Reserve Act of 1934. 


itself having been appropriated as profit by the Treasury under the provisions 





L~ 
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Financial Chronicle 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, May 24, and showing the condition 


of the twelve Reserve banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 
‘statement (third table following) gives details re: 
and the Federal Reserve 





3965 


In the first table we present the results for the System 


The Federal Reserve note 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 23 1934. 


garding transactions in Federal Reserve notes between the Reserve Agente 
banks. The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 
bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 

The Reserve Board’s comment upon the returns for the latest week appears in our department of ‘Current Events 



















































































































































































May 23 1934.|May 16 1934.|May 9 1934.|May 2 1934.|Apr. 25 1934.) Apr. 18 1934.|Apr. 11 1934.|Apr. 4 1934.|May 24 1933. 

3 x 3 $ 3 $ $ $ 3 
ecoce 4,633,584,000/4,583,812,000/4,585,034,000/4,586 ,500,000/4,490,358,000/4,476,979,000/4,386,837,000|4,309,575,000} 959,532,000 
eee wce cocecccececorccccorosees) seccesencs| smceseseeen| sesececees] cecescces+| soceccccse] coeccccece| cnccnccccs] | ceccccccce 2,493,364,000 
Redemption fund (F. R. notes) ...------ 29,923,000 30,165,000 30,631,000 31,144,000 31,498 ,000 31,498,000 32,988,000 33,749,000 46,338,000 
CUE GON 9 2. oc cv wccscncccwcncsccvese 238,142,000) 236,520,000} 234,299,000} 232,267,000) 241,262,000} 224,832,000) 225,771,000} 215,178,000] 308,706,000 

Total CORSTVES... . 22222 -ccesenesc-es- 4,901 ,649,000/4,850,497,000) 4,849,964,000/4,849,911,000/ 4,763,118 ,000/4,733,309,000/4,645,596 ,000/4,558 ,502,000/3,807,940,000 
a — R. dank notes-.--- 5,354,000 5,275,000 5,791,000 6,022,000 7,768,000 8,226,000 8,362,000 8,513,000 6,242,000 

counted: 

Secured by U. S. Govt. obligations- -- - 6,413,000 6,312,090 6,277,000 7,388,000 7,903,000} 68,441,000 9,276,000] 12 244,000] 64,472,000 

Other bills discounted ---------------- 27,838,000} 28,090,000} 30,297,000) 30,924,000) 32,410,000} 632,032,000) 33,975,000} 35,285,000] 247,693,000 

Total bills discounted---.-.------------ 34,402,000 36,574,000 38,312,000 40,313,000 40,473,000 43,251,000 47,529,000} 312,165,000 
Bills bought in open market----.-------- 5,263,006 5,501,000 6,655,000 8,279,000 10,163,000 13,499,000 17,059,000 26,045,000 42,662,000 
U.S. Government securities—Bonds- - - - - 406,208,000} 406,190,000} 407,860,000] 407,858,000} 406,204,000} 406,277,000} 431,225,000] 442,795,000] 430,606,000 

Treasury notes ...-.-.-- wee ec eeneeceee 1,217,000,000) 1,233,599,000) 1,237,089,000)1,242,591,000)1,221,099,000| 1,207,603 ,000/1,179,906 ,000|1,222,681,000| 629,583,000 
Special Treasury certificates......-.-| -----.. aegl stmmmiie ini deg a oat C61 SRGRCE EE) SSCS SE Skee bacabel Kdddneeces] seoecdcccesl . Shocede een 
Certificates and bilis.......---------- 806,992,000} 790,367,000} 786,869,000} 781,370,000} 802,870,000} 816,384,000} 820,848,000] 766,286,000} 801,523,000 
Total U. S. Governinent securities- -/2,430,200,000|2,430,156,000/ 2,431,818 ,000}2,431,819,000/2,430, 173,00C|2,430,264,000/2,431,979,000 2,431,762,000|1,861,712,000 
Other securities... ...-..---------------- 546,000 546,000 747,000 747,000 d 562,000 562, 563,000 5,386,000 
FE eh. w | securities. ..---------- 2,470,260,000)2,470,605,000)2,475,795,000|2,479, 157,000|2,481,197 ,000|2,484,798 ,000/2,492,851,000|2,505,899,000|2,221,925,000 
BE ss SaHoeengevecsosonecs]§ congacnneal coschbbases] sosekesteds éuneeeennal Béseaeeae  adbndeeeued  cdscdbocen! eebeteuansl €60<0kenes 
Due from foreign banks---------------- 3,134,000 3,135,000 3,134,000 3,131,000 3,131,000 3,130,000 3,130,000 3,131,000 3,593,000 
Federal Reserve notes of other banks- - -- 16,995,000 20,430,000 16,266,000 16,846,000 17,317,000 15,905,000 17,340,000 16,551,000 17,921,000 
Uncollected items. ....---------------- 423,048,000} 501,044,000} 405,394,000) 456,805,000} 428,684,000) 493,347,000] 418,780,000] 427,938,000| 316,172,000 
Bank premises... -------------------- 52,597,000 52,595,000 52,569,000 52,569,000 52,558 ,000 52,556,000 52,556,000 52,503,000 54,255,000 
Federal Deposit Insurance Corp. stock-.| 139,299,C00| 139,299,000} 139,299,000] 139,299,000} 139,299,000] 139,299,000] 69,650,000] 69,650,000} ---------- 
All other resources... .---------------- 47,926,000 46,131,000 45,581,000 44,668,000 43,078,000 41,879,000 52,677,000 51,349, 47,146,000 
Total ee aTLITIE —— renianeas eta 8,060,262,000/8,089,011,000/ 7,994,787 ,000/8,048 .408,000}7 ,936, 150,000|7 ,972,449,060/7,760,942,000|7,694,036 ,000|6,475,194,000 
F. R. notes in actual circulation. - .----- 3,038,297 ,000|3,061,279,000) 3,059,927 ,000|3,058,777 ,000/3,030,216 ,000/3.029,647 ,000|3,025,812,000/3,032,016,000|3, 221,429,000 
F. R. bank notes in actual circulation. --- 61,439,000 63,752,000 66,252,000 70,208,000 77.767 ,000 83,102,000 88,336,000 .552,000 84,211,000 
Deposits— Member banks’ reserve account |3,767 ,269,000/3,694,493,000| 3,677,863 ,000|3,570.283,U00] 3,743,597,000|3,669,177,000|3,560,025,000|3,449,803,000|2,194,290,000 
U.S. Treasurer—Genera!l account.a.__ £1,343,000 45,074,000 60,115,000} 142,776,000 17, ,000 68,977,000 29,395,000 ,883,000 37,668,000 
Foreign banks. - - ------------------- 5,610,000 4,649,000 6,915,000 6,585,000 5,347,600 4,565,000 4,623,000 .049,000| 15,867,000 
De PEEP REOMNUEE DON c ene ~f ceca nc] secaseneend  6éneebsbte]! Widdab as add /adMeced| eescdcees] csedsdecue 20,996,000) ---------- 
Non-member bank... -.------------ tittind cial meinen. eee, coulis Se Ee ee are Bera ae 9,958,000] ---------- 
Other deposits. .-.----------------- 236,809,000] 246,981,000) 249,983,000] 273,765,000] b161,916,000| 158,178,000} 143,705,000} | 104,109,000] 144,892,000 
Total deposits. --..---------------- 4,061,031,000|3,991,197,000'3,994,876 ,000/3,993,409,000\3,928,504,000/3,900,897 ,000|3,737.748 ,000/3,656,798,000\2,392,817,000 
Deferred availability items. - 427,374,000| 501,685,000| 401,661,000} 454,807,000] 427,495,000} 488,075,000] 422,619,000} 427,984,000) 322,322,000 
Capital paid in-.--..-..---------------- 146,470,000] 146,202,000} 146,279,000} 146,300,000] 146,449,000} 146,383,000] 146,389,000} 146,273,000} 150,287,000 
Surplus. ...-----..------------------- 138,383,000} 138,383,000} 138,383,000) 135.383,000] 138,384,000] 138,383,000) 138,383,000} 138,383,000} 278,599,000 
= (F. D.1.C. stock, self ins. &c.): 161,832,000} 161,832,000} 161,831,000} 161,831,000} 161,829,000} 161,829,000} 161,829.000|{ ......____ 12,179,000 
ener e nnn renee nsec see renee --|  ------ cena] cocmcncwcn| ccmccecese] cwcececece| coccsacecs] socccccece| sesecncces|} 69,650,000] ---------- 
Called for payment April 15----------}| -__. SA eee: Be athoel “m-iaseen’ Geeadekeadh anbassGe, Gtk ane ee 
All other liabilities. ...-.-------------- 25,436,000 24,681,000 25,578,000 24,693,000 25,507,000 24,133,000} 039,826,000 46,730,000 13,350,000 
Total Ilabilities~...----------------- 8,060,262,000/8,089,011,000)| 7,994,787 ,000/8 ,048 ,408,000/7,936,150,000|7,972,449,000/7,760,942 ,000!7 694,036 ,000|,475,194,000 
Ratio of total —- A age and 
F. R. note Ilabilities combined - - - ----- 69.0% 68.8% 68.7% 68.8% 68.4 68.3% 68.7 % 68.2% 67.8% 
Contingent lability on bills purchased ‘ . " % 2 x % 
for foreign correspondents- - - --------- 3,268,000 3,622,000 4,002,000 4,261,000 4,669,000 4.669,000 4,669,000 4,771,000| 36,770,000 
Maturtty Dtstrtbutton of Bills and 8 “$ 8 8 3 3 a . — -. . © 
Short-term Securtites— 

1-15 days bills discounted-_------------ 24,480,000} 25,118,000} 24,950,000) 28,004,000} 20,146,000} 29,822,000] 30,600,000} 32,998,000] 195,699,000 
16-30 days bills discounted---.-.-.------- 5,334,000 3,502,000 2,813,000 3,177.000 1,880,000 3,028,000 4,600,000 4,160,000} 22,195,000 
31-60 days bills discounted. ------------ 2.007 ,OCO 3,037,000 5,777,000 5.930,000 6,814,000 4,818,000 3,086,000 4,792,000 26,813,000 
61-99 days bills discounted_----.-------- 2,132,000 2,499,000 2,460,000 978.000 1,251,000 2,569,000 4,725,000 5,330,000} 61,411,000 
Over 90 days bills discounted----------- 298 ,000 246,600 74,000 223,000 222,000 236,000 240,000 249,000 6,047,000 

Total biils discounted ---------------- 34,251,000} 34,402,000) 36,574,000) 38,312,000} 40,313,000} 40,473,000} 43.251,000| 47,529,000) 312,165,000 

1-15 days bills bought in open market- -- 237,000 928,000 2,218,000 3,238,000 4,111,000 9,127,000} 11,427,000} 13,193,000} 33,563,000 
16-30 days bills bought in open market- - - 315,000 204,000 191,0C0 910,000 2,048,000 3,371,000 3,365,000 7,884,000 3,677,000 
31-60 days bills bought in open market- - - 464,000 435,000 437,000 272,000 298,000 823,000 2,206 ,00C 3,442,000 3,870,000 
61-90 days bills bought in open market - - 4,247,000 3,934,000 3,810,000 3,859,600 3,706,000 178,000 61,000 1,526,000 1,552,000 
Over 90 days bills bought in open market}; -_._._____|  ----------] ---- cxaae a dp ee re sips, | EPR a ti A, Allan ci hel en ae 

Total bills bought in open market - - - - - 5,263,000 5,501,000 6,656,000 8,279,000} 10,163,000} 13,499,000] 17,059,000} 26,045,000) 42,662,000 

1-15 days U. 8. certificates and bills----; -.._______ 21,325,000} 43,975,000} 62,180,000] 115,530,000) 116,431,000} 90,229,000] 65,338,000} 71,450,000 
16-30 days U. 8S. certificates and bills- - -- 94,736,000} 70,981,000} --------- 21,325,000] 43,975,000] 62,180,000} 115,530,000] 107,179,000] 97,775,000 
31-60 days U. 8. certificates and bills---- 65,330,000} 62,210,000} 130,466,000) 117,621,000) 103,361,000) 99,306,000} 38,975,000} 55,075.00] 62,638,000 
61-90 days U. S. certificates and bills--- 56,962,000} 34,430,000 17,725,000} 21,070,000} 21,830,000} 42,210,000} 117,466,000} 116,816,00C] 141,796,000 
Over 90 days U.S. certificates and bills--| 589,964,000) 604,421,000] 594,703,000) 559,174,000] 514,174,000] 495,857,000] 458,648,000} 421,878,000] 427,864,000 

Total U. 8S. certificates and bills----- - 806,992,000! 790,367,000) 786,869,000) 781,370,000} 802,870,000] 816,384,000] 820,848,000] 766,286,000} 801,523,000 

1-15 days municipal warrants-..--.---- 506,000 506,000 499,000 499,000 508 ,000 000 500,000 510,000 5,174,000 
16-30 days municipal warrante----------| -...-__- <M) - ken eanee & 8,000 CS Se ae Pee 9,0000 Pierce + 127,000 
31-60 days municipal warrants---------- 5,000 5,000 5,000 I ce eee a ee a a 25,000 
61-90 days municipal warrants---------- bbssincdak secskdoeew can cettuue waxue é als 5,000 17,000 17,000 17.000 10,000 
Over 90 days municipal warrants- ------- 35,000 35,000 35,000 35,000 35,000 36,000 36,000 36,000 50,000 

Total municipal warrants------------ 546,000 546,000 547,000 £47,000 548,000 562,000 562,000 563,000} 5,386,000 
Federal Reserve Notes— Sale ogy ee I A, x j epadblighgapiies 
Issued to F. R. Bank by F. R. Agent----/3,332,511,000/3,337,686 ,000/ 3,345, 138,000|3,323,359.000/3,310.532,000|3,.309,708 ,000|3,304,860,000/3,310,969.000|3,471,471,000 
Held by Federal Reserve Bank--.-.-.------ 294,214,000) 276,407,000} 285,211,000} 264,582,000} 280,316,000] 280,061,000] 279,048,000] 278,953,000] 250,042,000 
In actual circulation. ---.------------ 3,038,247 ,000|3,061,279,000/3 ,059,927,000/3,058 ,777 ,000| 3 ,030,216,000!3,029,647 ,000/3,025,812.000/3,032,016,000/3,221,429,000 
Collateral Held by Agent as Securtty for + ” wa ae 
Notes Issued to Bank— 
EEE NE a a a a ee) en es ee ee ni: | eee ssn es 
By gold and gold certificates_-.-.----. 3,014,771,000/3,021,771,000)3,013,771,000|2,483,271,000/2,989,271 ,000/3,003,471,000/3 ,042,896.000/2,924,345,0C0] ; 1457 279 000 
Gold fund—Federal Reserve Board----. (1375 435 000 
ee eee 17,009.C00| 16,440,000} 18,875,000} 22,151,000] 25,296,000] 29,332,00C] 34,418,000] 47,068,000] 217,760,000 
U.8. Government securities-...-..------| 352,300,000] 341,300,000] 349,300,000) 255,400,000] 331,400,000] 313,400,000] 275,400,000] 376,000,000} 471,900,000 
Tetes Cte opi cnscwsesee esscecs 3,384,080,000'3,379,511,000 3,3%1,946,000 3,360,822,000'3,345,967,000'3,346,203,000 3,352,714,000'3,347,413,000 3,522,374,000 





* “Other cash" does not include Federal Reserve notes or a bank’s own Federal Reserve bank notes. b Revised. 
x These are certificates given by the U. 8S. Treasury for the gold taken over from the Reserve Banks when the dollar was on Jan. 31 1934 devalued from 100 cents to 
69.06 cents, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under the provisions 
of the Gold Reserve Act of 1934. 
a Caption changed from *‘Government”’ to ‘‘U. S. Treasurer—Genera! account’”’ and $100,000,000 included in Government deposits on May 2 transferred to * Other 


deposits.’’ 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 23 1934 


























Two Ctphers (00) Omtited. 
Federal Reserve Bank of— Total. Boston. |New vork.| Phtia. | cleveland. Richmond| Atlanta. | Chtcago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran, 
ASSETS. $ E $ $ $ 3 3 $ $ $ $ 3 £ 
Gold certificates on hand and due 
Gees Os B. TRAN soc cccone 4,633 ,584,0/392,815,0}1,565,700,0 277,031,0 334,735,0 196,341,0.110,449,0| 958,473,0)182,241,0| 96,038,0}141,333,0) 91,362,0/287,066,0 
Redemption fund—F R. notes_- 29,923,0} 2,466,0 1,736,0| 2,946,0) 2,982,0 964,0; 3,205,0 6,649,0} 1,075,0) 1,317,0} 1,139,0 610,0| 4,834.0 
ES SE ARSE eS 238,142,0} 17,994,0 63,531,0) 35,159,0) 12,706,0} 9,889,0) 12,489,0) 33,916,0} 10,448,0) 11,390,0) 10,485,0) 6,512,0) 13,623,0 
Total reserves.....--.------ 4,901,649,0!413,275,011,630,967,0 315,136,0 350,423,0 207,194,0 126,143,0' 999,038,0'193,764,0 108,745,0 152,957,0' 98,484,0 305,523,9 
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Financial Chronicle 










































































































































































May 26 1934 
Weekly Return of the Federal Reserve Board (Concluded). 

Two Ciphers (00) Ométtea. Total. Boston. |New York.| Phila. |Cleveland.| Richmond Allania.| Chicago. | St. Louts.|Minneap.|Kan.City.| Dallas. | San Fres. 
RESOURCES (Concluded)— s $ 5 s 3 3 $s $s s $s 3 3 $ 
Redem. fund—F. R. bank notes.|  5,354,0|  250,0} 2,423,0) 858,0) 1,215,0) ..----) -.----| -.-..-.- 134,0)  ....--| ------ 474,0) ..---- 
a by U_ 8, Govt. obligations 6,413,0| 488,0} _3,770,0] 1,429,0)  156,0]  139,0) 120,0) ....._.. 79,0 20,0} ------ 33,0) 179,0 

saiisipwaliant 27,838,0 565,0} 12,469,0] 9,388,0) 1,266,0) 1,095,0 500,0 1,133,0 26,0 0 211,0 324,0 419,0 
_ oe 34,251,0] 1,053,0| 16,239,0) 10,817,0} 1,422,0) 1,234,0 620,0 1,133,0 105,0 462,0 211,0 357,0 598,0 
Bilis bought in open market. .... 5,263,0 71,0 1,886,0 535,0 87,0 193,0 177,0 649,0 121,0 85,0 142,0 142,0 475,0 
U. 8. Gov ‘ties: 
ee 406,208,0] 22,990,0|} 148,403,0] 25,602,0) 30,248,0) 14,707,0] 12,693,0] 66,568,0] 13,664,0] 15,787,0| 13,197,0| 18,730,0) 23,619,0 
Treasury notes. ............- 1,217,000,0] 80,798,0| 387,348,0] 85,308,0/109,643,0) 53,302,0) 45,916,0| 212,652,0) 47,713,0| 29,892,0| 47,177,0] 31,640,0) 85,611,0 
Certificates and bills. ........ 806,992,0] 53,892,0| 244,504,0] 56,210,0) 73,133,0) 35,553,0| 30,649,0| 151,623,0]) 31,823,0] 19,929,0| 31,470,0) 21,105,0) 57,101,0 
Total U. 8. Govt. securities. |2,430,200,0|157,680,0| 780,255,0]167,120,0|213,024,0/103,562,0] 89,258,0] 430,843,0] 93,200,0| 65,608,0] 91,844,0| 71,475,0|166,331,0 
Pisécasanasvesoes er 40,0 GOB ,0]  acccccsl cccwes] cacccs] sascccce] sccccc| cosess| occccs] cacecs| cosece 
Total bills and securities... ... ,470,260,0]159,104,0| 798,420,0)178,978,0|214,933,0|104,989,0] 90,055,0| 432,625,0] 93,426,0| 66,155,0| 92,197,0] 71,974,0/167,404,0 
Due from foreign banks_-.....-.- 3,134,0 237,0 1,196,0 342,0 301 119, i 414, 10,0 7, 88,0 88, 222, 
Fed. Res. notes of other banks...| 16,995,0 387,0 5,072,0 597,0 982,0} 1,433,0] 1,022,0 650, 1,002.0 430,0| 1,171,0 326,0 923,0 
Uncollected items............. 423,048,0| 44,022,0| 102,262,0) 35,835,0) 42,993,0) 37,315,0) 13,289.0) 59,695,0] 18,244,0| 10,289,0| 24,091,0}) 16,054,0) 18,959,0 
Bank premises. ..............- 52,597,0| 3,224,0| 11,441,0} 4,149,0) 6,788,0| 3,128,0) 2,372,0 7,382,0| 3,124,0| 1,657,0) 3,485,0] 1,757,0| 4,090, 
Federal Deposit Ins. Corp. stock.| 139,299,0| 10,230,0] 42,529,0) 14,621,0) 14,147,0) 5,808,0) 5,272,0] 19,749,0] 5,093,0] 3,510,0| 4,131,0] 4,359,0) 9,850,0 
All other resources............. 47,926,0 853,0| 30,708,0) 5,778,0} 1,450,0) 1,899,0} 2,559,0 1,038,0 98,0} 1,177,0 471,0| 1,058,0 637,0 
Total resources.............-. 18,060,262,01631,582,0/2,625,018,0/556,294,0/633,232,0/361,885,0/240,822,0) 1,523,591 ,0|/315,095,0/191,970,0|278,591 ,0/194,574,0|507 ,608,0 
LIABILITIES. 
F. R. notes in actual circulation. |3,038,297,0/242,767,0| 629,001,0|245,980,0|304,638,0]/140,115,0|130,969,0| 773,422,0/133,210,0] 95,251,0/106,410,0] 38,629,0|197,905,0 
F. R. bank notes in act’lcircul’n..| 61,439,0) 1,137,0} 39,044,0) 6,030,0) 12,370,0) ---.--) -22ee} lll eee a cahaesl chceeael SHOR sadace 
ts: 
Member bank reserve account_|3,767,269,0|303,732,0|1,537,801,0/203,631,0/214,894,0/157,581,0] 69,802,0] 605,258,0|126,929,0| 65,833,0|131,809,0]/115,657,0/234,342,0 
U.8. Treasurer-Gen acct.....| 51,343,0} 1,821,0) 18,423,0 991,0} 2,121,0| 2,339,0| 1,264,0] 12,842,0} 4,835.0] 1,343,0] 1,408,0 ,480,0| 2,476,0 
Foreign bank..............- 5,610,0 448,0 1,537,0 648,0 8,0 237,0 8,0 785,0 206 ,0 43,0 174,0 4,0 442,0 
Other deposits............-- 236,809,0| 4,312,0} 130,452,0} 17,892,0} 11,801,0) 7,670,0) 8,289,0 9,252,0] 15,266,0] 7,638,0} 2,617,0| 2,036,0) 19,584,0 
Total deposits............- 4,061,031,0/310,313,0|1,688,213,0|223,162,0/229,414,0|167,827,0| 79,573,0| 628,137,0|147,236,0] 74,957,0|136,008,0)119,347,0/256,844,0 
availability items... .. 427,374,0| 44,913,0| 101,223,0| 34,403,0|] 42,698,0) 36,652,0| 12,508,0} 63,601,0| 19,276,0| 10,396,0| 23,457,0] 17,615,0) 20,632,0 
Capital paid in-............... 146,470,0| 10,739,0| 59,653,0] 15,517,0| 12,821,0) 4,976,0| 4,371,0 12,532,0} 4,028,0} 3,015,0| 4,163,0] 3,952,0) 10,703,0 
eS aa 138,383,0] 9,610,0} 45,217,0| 13,352,0) 14,090,0| 5,171,0} 5,145,0} 20,681,0| 4,756,0} 3,420,0} 3,613,0} 3,683,0) 9,645,0 
Reserves: FDIC stock, self insur- 
thet bWaickecad 161,832,0} 11,283,0| 47,266,0]) 17,121,0) 16,447,0| 6,963,0) 7,852.0] 22,718,0) 5,946,0| 4,535,0| 4,747,0) 5,489,0| 11,465,0 
All other liabilities..........-.- 25,436,0 820,0| 15,401,0 729,0 754 81,0 404,0 2,500,0 421,0 96,0 93,0} 3,223,0 414, 
Total labilities.............- 8,060,262,0|631,582,0|2,625,018,0/556,294,0/633,232,0/361,885,0/240,822,0]1,523,591,0|315,095,0/191,970,0/278,591,0|194,574,0/507 ,608,0 
Memoranda 
Ratio of total res. to dep. & F. R. 
note liabilities combined -___._. 69.0 74.7 70.4 67.2 65.6 67.3 59.9 71.3 69.1 63.9 63.1 62.3 67.2 
Contingent liability on bills pur- 
chased for for’n correspondents 3,268,0 309,0 458,0 447,0 413,0 163,0 151,0 541,0 142,0 99,0 120,0 120,0 305,0 
*Other cash”’ does not include Federal Reserve notes or bank's own Federal Reserve bank notes. 
FEDERAL RESERVE NOTE STATEMENT. 
Two Ctphers (00) Omitted. 
Federal Reserve Agent at— Total. Boston. |New York.| Phtla. |Cleveland.| Richmond| Atlanta. | Chicago. |S. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fras, 
Federal Reserve notes: $ 3 s bs 3 & $ $ $ $ $ £ 3 
Issued to F.R.Bk. by F.R.Agt.|3,332,511,0}265,067,0| 726,148,0|265,472,0/320,170,0/149,642,0}149,966,0} 812,754,0)138,242,0/100,422,0)114,374,0| 43,809,0/246,445,0 
Held by Fed’! Reserve Bank...| 294,214,0] 22,300,0} 97,147,0} 19,492,0]) 15,532,0] 9,527,0] 18,997,0] 39,332,0} 5,032,0| 5,171,0|) 7,964,0}) 5,180,0) 48,540,0 
In actual circulation... -.- 3,038,297,0/242,767,0| 629,001,0)245,980,0,304,638 ,0)140,115,0/130,969,0) 773,422,0)133,210,0) 95,251,0)106,410,0) 38,629,0/197,905,0 
Collateral held by Agent as se- 
curity for notes issued to bks: 
Gold certificates on hand and 
due from U.S. Treasury... .|3,014,771,0/271,117,0| 733,706,0/227,000,0)261,931,0|140,340,0| 90,385,0] 747,513,0]128,936,0| 78,115,0] 97,290,0| 44,675,0)193,763,0 
Eligible paper_.............. 17,009,0 962, ,477,0| 3,436.0 672,0 623,0 419,0 198, 105, 126,0 2, 357,0 522,0 
U. 8. Government securities..| 352,300,0] -.--.-}] -------- 37,000,0} 60,000,0} 10,000,0} 61,000,0} 75,000,0) 11,000,0| 23,300,0} 20,000,0} ------ 55,000,0 
Total collateral. _........... 3,384,080,0'272,079,0! 743,183,0 267,436,0'322,603,0!1150,963,0'151,804,0! 822,711,0'140,041,01101,541,01117,402,01 45,032,0 249,285, 
0 
FEDERAL RESERVE BANK NOTE STATEMENT. 
Tw Ciphers (00) Omttted. 
Federal Reserve Agent at— Total. Boston. |New York.| Phtla. |Cleveland.|Richmond| Atlanta Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran 
Federal Reserve bank notes: $ $ $ $ $ $ $ $ $ $ $ 3 3 
Issued to F. R. Bk. (outstdg.):| 76,861,0] 1,511,0| 42,357,0) 16,035,0) 12,935,0} -..--.| -----.] -------- SE. wcsceul. -sonnen S400 0) waseus 
Held by Fed'l Reserve Bank..| 15,422,0 74,0 3,313,0) 10,005,0 DEE .-acwacck . sccaeat chuaaous LF ae ear es es Mee 
actual circulation—net_*| 61,439,0) 1,137,0| 39,044,0] 6,030,0) 12,370,0} -.----} -----_-] --2--LLe SOC jc cuskel nnunie ZAP D  <cnsie 
Collat. pledged agst. outst. notes: 
iscounted & p' SESS, GEER ee Eakins De Me ek me as Sey Ve! ees Mea ee eo Re ene MPC eNM emer om 
U. 8. Government securities__| 85,774,0; 5,000,0}) 44,274,0! 16,500,0| 15,000,0} -_____} _---__] --_----. GEE. -2cnuccl «daseed SHUM Seacte 
Total collateral. ........... 85,774,0' 5,000,0! 44,274,0! 16,500,0' 15,000,0! ___...'  ____.lf _LLLLLee ON ec eae commie SOG OD) ... xiwene 





























the beh oe rene $93,277,000 of Federal Reserve bank notes for the retirement of which Federal Reserve banks have deposited lawful money with the Treasurer of 


Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resourves 

and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week 
behind those for the Reserve banks themselves. 

ment of Dec. 14 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 

the figures for the latest week appears in our department of “‘Current Events and Discussions,’’ immediately preceding which 


we also give the figures of New 


ork and Chicago reporting member banks for a week later. 


Definitions of the different items in the statement were given in the state- 


with the statement of Jan. 9 1929, the loan figures exclude “‘Acceptances of other banks and bills of exchange of drafts sold with endorsement” and includ e 
all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 
of the banks included mortgages in investments. Loans secured by U. S. Government obligations are no longer showa separately, oaly the total of loans on securities being 
given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. 3. obligations and those secured by commercial paper, 
only a lump total being given. The number of reporting banks formerly covered 101 leading cities, but was reduced to 90 cities after the declaration of bank holidays or 


moratoria early in March 1933. Publication of the weekly returns for the reduced number of cities was omitted in the weeks from March 1 to May 10, but a summary of 
them is to be found in the Federal Reserve Bulletin. The figures below are stated in round millions. . 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS MAY 16 1934 (In Millions of Dollars). 



































Federal Reserve Dtstricti— Total. Boston. |New York| Phila. |Cleveland.| Richmona| Atlanta. | Chtcage. | St. Louts.|Minneap. Kan.Ctty.| Dallas. |San Fran. 

$ $ $ $ $ $ $ $ $ | $ $ $ $ 
Loans and investments—total_-_--..- 17,288 1,145 7,938 1,028 1,174 340 329 1,799 493 333 545 387 1,777 
Loans—total_...... puesiaaneeanet 8,068 670 3,747 502 428 170 178 751 204 156 201 187 874 
OR SOONTIEE. . 8 ec nccccccccccese 3,505 264 1,887 234 204 59 62 337 72 a ae 61 223 
AD Othe?..... . cccce-acccccneccne 4,563 406 1,860 268 224 lll 116 414 132 116 139 126 651 
Investments—total..........---... 9,220 475 4,191 526 746 170 151 1,048 289 177 344 200 903 
U. 8. Government securities... .... 6,254 306 2,913 284 552 118 99 712 193 122 234 149 572 
Other Mivavdsiecccecacace 2,966 169 1,278 242 194 52 52 336 96 55 110 51 331 
Reserve with F. R. Bank........... 2,732 230 1,313 142 117 51 26 442 85 32 80 74 140 
Cash in vault 235 48 48 12 18 10 6 49 8 4 10 8 14 
Net 12,277 840 6,387 672 617 221 168 1,523 340 197 415 274 623 
4,477 342 1,096 323 455 135 133 490 164 123 168 121 927 
999 91 592 50 42 7 20 41 24 6 19 41 66 
1,599 134 137 145 100 87 83 250 94 77 188 133 171 
3,682 203 1,657 218 177 91 79 488 145 92 229 119 183 
PP NS: Oo sesu eR eR | ol I he OU ee ic 
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Terms of Subscription—Payable in Advance 


Including Postage— 12 Mos. 6 Mos. 
United States, U. S. Possessions and Territories. ._--.-. - $19. 00 $6.00 
In Dominion conc ksennabeteeuabeeione 6.75 
South and Central America, Spain, Mexico and eyo ty "50 7.75 
Great Britain, Continental Europe (except Spain), Asia, 

EE ME no in nds wiGanatiinece dt anersio ae 15.00 8.50 

The following publications are also issued: 

CoMPENDIUMS— MONTHLY PUBLICATIONS— 


BANK AND QUOTATION RECORD 
MONTHLY EARNINGS RECORD 


Pousiic UTiLiry—(semi-annually) 
RaiLway & INpuUsTRIAL—(four a year) 
STATE AND MouNnNIcIPAL—(semi-ann.) 

The subscription price of the Bank and Quotation Record, the State and 
Municipal Compendium and the Railway and Industrial Compendium is 
$10.00 per year each. The price of the Public Utility pare re | ds 
$7.50 per year and the price of the Monthly Earnings Record is $6.00 
Foreign postage extra. 

NOTICE. On account of the fluctuations in the rates of exchange, 
remittances for foreign subscriptions and advertisements must be made 
in New York funds. 


Terms of Advertising 


Transient display matter per agate line..............-...--.--- 45 cents 
GOBMSS Git WONG TORR. oo ndds pe dcasetes stn cddateacsaccees On request 


Cxu1caco Orrice—In charge of Fred. H. Gray, Western Representative. 
208 South La Salle Street, Telephone State 0613. 
Lonpon Orrice—Edwards & Smith, 1 Drapers’ Gardens, London, E.C. 


WILLIAM B. DANA COMPANY, Publishers, 


William Street, Corner Spruce, New York. 








Railroad and Miscellaneous Stocks.—For review of the 
New York stock market, see editorial pages. 

The following are sales made at the Stock Exchange this 
week (May 19 to May 25, inclusive) of shares not represented 
in our detailed list on the pages which follow: 





Sales 











STOCKS. Range for Week. | Range Since Jan. 1. 
Week Ending May 25.;{ for ; 
| Week.| Lowest. Highest. | Lowest. | Highest. 
Railroads— Par| Shares.| $ per share. $% per share. $ per share.$ per share. 
Canada Southern_-_-_100 70 514%May = 53 May 22 Feb 56% Apr 
Chic Ind & Louisv pf100 10 6 May 2 6 May 21| 5 Apr; 7 Apr 
Hudson & Manh pf-_100! 100 17144 May 33 1744 May 23) 16 May| 264% Jan 
Int Rys of Cent Am-.-..* 540 6 May 21 6 May 21) 3 Jan, 7 Apr 
Certificates_.....--. *| 20 4\May 22 4'May 22| 314 Mar 6% Apr 
Vicks Shrev & Pac__100) 10 80 May 21 80 May 21) 76 May 80 May 
Indus. & Miscell.— | | 
Am Mach & Mets ctfs.*) 2,400 9%May 24 10 May 22) 4%¢ Jan 10 May 
Art Metal Construct. 10 240 6%May 24 7%May 19) 5 Jan 934 Apr 
AtlhG & W ILSSL pf 100 400 13 May 25 16 May 22) 13 May 24 Apr 
Austin Nichols prior A* 30 56 May 23 58%May 25! 39% Jan 64 Apr 
Bloomingdale 7% pt 100 60100 May 22100 May 22) 88 Jan100 Mar 
Bon Ami class A_...-.- 60 76%May 21 77%May 21) 76 May 83 Apr 
Briggs & Stratton. ---*| 300 23%May 19 24%May 21) 15 Jan 24% apr 
Chicago Yellow Cab..* 300 14%May 25 16 May 21] 114% Aprzi6 May 
City Investing. ~~... 100 20 50 May 22): 52 May 22); 50 May, 52 Feb 
Colo Fuel & ir pref_100 10 17 May 24 17 May 24) 10% Jan 32 Feb 
Conde Nast Publica’ns* 200 10 May 21 10 May 21) 7% Jan) 13% Apr 
Consolidated Cigar— Ht | 
prior pref x-warr’s 100 130; 53 May 21 55 May 24) 49 Feb 59 Apr 
Cushm Sons pf (7%) 100 50 8434May 22 87 May 23| 804% Mar 91 May 
Duplan Silk pref.__100 10 104 May 21104 May 21/100 Feb 110 Mar 
Durham Hos Mills pf 100 10 2914May 19 29% May 9 21 Feb 30 May 
Fairbanks Co pf ctfs 100 10 44%May 25; 4%May 25) 3 Feb 9% Apr 
Fed Min & Smelt pf 100 100 85 May 23) 85 May 23! 70 Jan 95 Apr 
Foster Wheeler pref. __* 30 70 May 24) 70 May 24 60 Jan 80 Mar 
Freeport Texas pref 100 100130 May 21) 130 May 21,130 Mayl160% Jan 
Indian Refining. - - -- 10 _ 200 =254May 19) 2%May 19| 25 May 4% Apr 
Industrial Rayon new_*| 5,800 22%May 25 24 May 24' 22% May 24 May 
Island Creek Coal pref 1) 10 105% May — 4 May " 90 Janl05¥% Apr 
| | 
K C Pr & Lt pref B 100 20109 May 23110 May 25| 97% Janil11% Apr 
Keith-Albee-Orph pf100) 100 30 May 24 30 May 24; 20 Jan 30 Mar 
Kresge DeptStores pf 100 110, 30 May 19 31 May 19) 19 Jan 55 Apr 
MathiesonAlk Wkspf100 100126 May 19126 May 19,110 Jan 126 Apr 
Maytag Co pref x’ warr*| 60| 25 May 24' 25 May 24) 9 Jan| 26% Apr 
Outlet Co pref_-_-_-- 100 1701144%4 May 19114%May 19) 97 Janl11l44% May 
Peoples Drug Stores--_*| 100 40 May 25 40 May 25) 21 Jan 45% Apr 
644% conv pref_.100) 30 106% May 21107 May 21) 86 Janl07 May 
Phoenix Hosiery pf.100 10, 544% May a4 54% May 23! 50 Jan 64 Mar 
Revere Cop & Br pf.100 110 77% May23 81 May25) 46 Jan 85 Apr 
Standard Brands pf 100) 220124 May 23 125% May 21/12144 Jan1254% May 
The Fair pref__..-- 100) 20 7734 May 24 77% May 24] 50 Jan 83 Apr 
Underwood -Elliott- Fish! | i 
preferred __._.---- 100 50120 May 25120 May 25102 Jan 120 Apr 
United Amer Bosch ---.* 30; 12 May 22 12 May 22! 10 Jan| 17 Feb 





* No par value. z Ex dividend. 








Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, May 25. 












































Int. Int. 

Maturty. Rate. | Bid. | Asked. M aturtty. Rate. | Bia. | Asked. 
June 15 1934__-| 1 %| 100%4s:| 10017s2||Apr. 15 1936..-| 2% %]| 103°%s2] 1032%s 
Sept. 15 1934__-| 1344 %| 100%ss| 10027s2||June 15 1938.-.| 236%] 103%%s2| 103243 
Aug. 1 1935_--| 15% %| 1012%ss| 1012%9||June 15 1935...| 3% | 102%22, 103% 
Aug. 1 1934_--| 236%] 100%s3| 10027:3||Feb. 15 1937... 3% 1032%32| 104 
Dec. 15 1934_..| 244 %| 101123) 101'%32||Apr. 15 1937...| 3% 103232} 104'g3 
Mar. 15 1935 _--| 235 %| 101%%s3| 102% ||Mar. 15 1938-.-| 3% | 103%:| 1049 
Dec. 15 1935__- 2 4 % 10293, 103 ||Aug. 1 1936--.| 344%] 104229] 1042435 
Feb. 1 1938.--| 25 %| 1022%s2| 102%%s2||Sept.15 1937_..| 334 %| 104'%s2| 10425 
Deo. 15 1936 _--| 234% 1032732! 1032%2 

U. S. Treasury Bills—Friday, May 25. 

Rates quoted are for discount at purchase. 
q I 

Bt. Asked, Bt. Asked, 
June 201934__.-.-_- 0.15% | -..-- Aug. 29 1934..._._.. 0.20% | ..-.-. 
June 27 1934_____... yf eees Sept. 5 1934.-.-.... 0.20% | ..-.. 
ee aa a7 Begg Sept. 26 1934.------- 0.20% | ..--- 
July 11 1934_------- 6.15% | ..... Oct. 3 1934...---.- 0.20% | ..-.- 
July 18 1934__--__-- og Sf eeppand Oct. 10 1934..--.-.- 0.20% | ..-.- 
July 25 1934_-------- ee Oct. 17 1934.-.-..-. 0.20% | ...-- 
y: ey Ope 15% | -.-- Oct. 24 1934..------ 0.20% | -...- 
, yeep 0.15% | 2... Get. 81 1004......2-- 0.20% | ---.- 
Aug. 15 1934_......- 0.15% | ..-.- Nov. 7 1934..-.--.. 0.20% | ....- 
Aug. 22 1934.--.--.- 6.16% |. <..s. Nov. 14 1934...-...- 0.20% | --.-- 
Nov. 21 1934........ MG ? cae ce 
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United States Government Securities on the New 
York Stock Exchange.—Below we furnish a daily, record 
of the transactions in Liberty Loan,-Home Owners’ Loan, 
Federal Farm Mortgage Corporation’ s bonds and Treasury 
certificates on the New York Stock Exchange: 






































Daily Record of U. S. Bond Prices.|May 19|May 21|May 22|May 23|May 24|May 25 
First Liberty Loan High) 1032539} 1032532) 1032532] 1032539} 1032632} 1032632 
3% % bonds of 1932-47_. lew. 1032532} 1032539} 1032432} 1032339} 1032632] 1032439 
(First 344s) ..------- Close| 1032532} 1032532} 1032532} 1032532} 103232} 1032639 
Total sales in $1,000 untts __- 94 5 12 23 52 4 
Converted 4% bonds of High nome seek pera dos neat Seas 
1932-47 (First 4s)....{ Low. aon éome maciias — paee aeine 
Close ewes occa see eons muon coce 
Total sales tn $1,000 untts __. eens an ni ae tin de emia a none 
Converted 44% bonds({High| 103%!32; 103339} 1032839] 1032832} 103232] 1033039 
of 1932-47 (First 434s){ Low_| 1035132} 1032832} 1032532} 1032532} 1032732] 1032639 
Close} 1032132) 1032%2| 1032639} 1032832) 103%) 1032639 
Total sales tn $1,000 untis-_. 12 30 37 12 7 16 
Second converted 4% % — onus aeen sewey sowe neeu — 
bonds of 1932-47 (First; Lo ere mits came gang neal or 
Second 4(s)........ ose ouwe éoun eens wariaed ewated ewan 
Total sales in $1,000 untts - _ - “<a oe a sie aise is ds dain keno 
Fourth Liberty Loan High} 104 1033132} 1033132) 1032139} 1033132] 103313 
4% % bonds of 1933-38_.4 Low_| 1032132} 1032832} 103230! 1032839} 1032%2| 1032%2 
(Fourth 448)....----. Close} 1033132} 1032832} 1033%32} 1032%32} 1033132} 1032132 
Total sales in $1,000 untis_ 12 23 13 24 31 6 
Fourth Liberty loan Higb)| 102 102232 | 102432 | 102%32 | 102432 | 10239 
4%% bonds (2d called)_{ Low | 101232} 1012%39| 102132 | 102432 | 102432 | 102% 
Close} 102 102132 | 102432 | 102532 | 102432 | 102339 
Total sales in $1,000 untis __- 10 241 126 145 25 
Treasury High) 11199) 1112535) 1112539} 1112% 39} 112 1113139 
4s 1947-52.....-.-.. Low 111% 39} 1112535) 1112439} 1112732) 1112% | 1112739 
Cloge! 111% 32} 1112532) 1112532} 1112735| 111339} 1112%g9 
Total sales in $1,000 untis_- 2 1 36 2 15 25 
Higb| 1072932) 1072%32| 1072432} 1072732} 1072%32| 1072192 
as, 1944-54. -....--- 2. Low | 1072832} 1072332} 1072232} 1072332} 1072332] 1072739 
(Clos | 1072832} 1072632] 1072232} 1072232} 1072%32| 1072732 
Total sales in $1,000 untis_- 22 57 28 91 105 150 
High} 1022%3» 1022930} 1022832) 1022%39| 103332 | 103439 
448-3 (8, 1943 45__..-- Low | 1022932} 1022632} 1022532} 1022732} 1022833} 103 
Close} 1022932} 1022%22| 1022732} 1022%32| 103832 | 103432 
Total sales tn $1,000 untts_-. 4 98 56 107 18 645 
(Higb| 1061%%2| 106130} 106832 | 1061232} 106%] 1061339 
3%s, 1946-56. ..._..... Low | 1061%»| 106532 | 106532 | 106732 | 106% | 1061239 
Close} 106132} 106% | 106832 | 106732 | 106132) 1061239 
Total sales tn $1,000 units _ _ 30 160 54 137 6 113 
High ~--.~| 103232} 1031632} 1032632) 1032632} 1032%9 
3%s, 1943-47_........- Low ~---| 1031832} 103132} 103239} 1032652} 1032532 
Close ~---| 1031%32} 1031632} 1032%39| 1032632] 1032939 
Total sates tn $1,000 untts_ _. ee 115 35 211 32 330 
High} 1002532} 1002432} 1002'32} 1002432} 1002632} 100273 
ee ee Low. | 1002%32| 1002232} 1001732} 100232} 1002332} 1002532 
Close | 1002332} 100232! 1002132} 1002339) 1002632| 1002%s3 
Total sales in $1,000 untts __. 41 251 183 214 38 185 
High ~---| 103% | 1032832} 104 104639 | 104839 
3%s, 1940-43__......-- Low ~---| 1032632} 1032832| 103%%32| 104 104539 
Close ~---| 1032%3} 1032532) 1035%3| 104633 ) 104532 
Total sales tn $1.000 untis__. abies 226 25 122 286 502 
Higt -~.--}| 1032632} 1032432} 1032532] 1033%2| 104239 
3%s, 1941-43_......... Low ~---} 1032332} 103%332| 1032539) 1032832} 103% 
Close ~---| 1032632} 1032432} 1032532} 1032%30| 104232 
Total sales in $1,000 untis - _. babe 70 26 7 153 310 
High 1012539} 1012635} 1012232} 1012530} 1013% 3» 101 3135 
3% ‘s 1946-49... Low | 1012432} 1011632} 1011%32| 1012332} 1012539} 1012533 
Close} 1012432} 1011839} 101232} 1012532) 1013%30| 1012833 
Total sales in $1,000 untts__ 12 402 26 157 94 9 
High| 1032432} 1032232} 1032232] 1032432} 1032632) 1032132 
SINE: Bee ekianewesudnde Low 1032232} 1031932} 1031%2| 1032232} 1032332} 1032739 
Close} 1032232! 1031%39} 1032232) 1032232] 1032332} 1033132 
Total sales in $1,000 units __ 19 35 16 3 11 670 
High} 102!632| 1021639} 1021332 1021639] 1022%| 102233, 
3s, 1944-46.....-.... Low.| 1021532} 1021235} 1021%32| 1021232] 1022%2| 1021% 32 
Close} 1021635 1021232) 10212g2} 1021630} 1021932} 1022332 
Total sales tn $1,000 unis __- 32 516 240 532 54 480 
Federal Farm Mt¢e [Higb 1012539} 1012232} 101132} 1011%32| 101232} 101% 
3s 194464... ..-....-4 Low_| 1012432} 1011432} 101%2 | 1011232) 1011532} 1011833 
{Close| 1012532} 1011832) 1011132| 1011639} 1011%32| 101183 
Total sales in $1,000 untts_.___- 7 354 319 186 96 71 
Home Owners Loan {High 100%} 1002%32| 1002632} 1002%32| 101833 | 1011529 
4s 1954... 2-4 Low_| 1002732} 1002532} 1002332} 1002532} 100%} 101% 
{Close} 1002832} 1002532} 1002432} 1002%32| 101722 | 101153 
Total sales 1m $1,000 untis _- _- 49 95 270 294 675 1024 
Home Owners Loan ‘High ape bitarn _.--| 100'%32} 1002123] 1002133 
3s series A 1952__.....- {low ae eu miitake ~---| 100'432} 1001%33} 1001833 
Close es een ----} 100'%32} 100'%s3| 1002139 
Total sales in $1,000 unitis___- als ee aan 62 248 106 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
ee sd oo ko victowckhacccesndasavasecdownecuns 1032530 to 1032733 
26 4th 4s (2d. called)...............- ba, Sa sk eae ee 1012%32 to 102433 
| eS Fo | ee eee keduauneweuad 111%32 to 111%: 
ayo) lB 8 ee ean a 1022232 to 1022233 
ee SS i  emebaeukcuan 1002°s2 to 1002%- 
ia. Rn Bae DE... .. eo veun ne rs tbisamenenseee cannes 1021532 to 1021533 
The Week on the New York Stock Market. 





review of New York stock market, see editorial payes. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 









































Stocks, Ratlroad State, Untied Total 
Week Fnded Number of | and Mtscell.|Muntctpal & States Bond 
May 25 1934. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday...... 249,300} $3,604,000 $628,000 $350,000} $4,582,000 
MOOGERST «6 oncca 382,190 4,732,000 812,000 2,688,600 8,232,600 
Tueeday .....0-« 830,880 6,617,000 1,414,000 1,510,900 9,541,900 
Wednesday ___. 656 ,630 6,656,000 1,406,000 2,331,100] 10,393,100 
Thursday. -_..-.. 495,710 6,243,000 1,488,000 1,972,600 9,703,600 
| | es 535,340| 5,731,000 1,450,000 4,925,000} 12,106,000 
RUE ston 3,150,050! $33,583,000! $7,.198,000' $13,778,200 $54,559,200 
Sales at Week Ended May 25. Jan. 1 to May 25. 
New York Stock 
Exchange. 1934. | 1933. 1934. 1933. 
Stocks—No. of shares- 3,150,050} 19,729,747 194,774,535 197,898,269 
Bonds 
Government bonds. -.-.| $13,778,200; $8,061,900 $257 ,875,500 $235,038 ,300 
State & foreign bonds -- 7,198,000} 15,066,500; 309,316,000 302,164,500 
Railroad & misc. bonds 33,583,000) 55,074,000} 1,191,234 +000 756,227,900 








"$54,559,200! $78,202,400 $1,758,425,500 $1,293,430,700 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 3556 

A complete record of Curb Exchange transactions for the 
week will be found on page 3586. 
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3568 May 26 1934 
DAILY, WEEKLY AND YEARLY 
J J 
Occupying Altogether Eight Pages—Page One 
a” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 
NOTICE.—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. No account is taken 9 ‘such 
sales in computing the range for the year. 
HARE 
|| HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS gue ius ie. 1. hie i Previous 
for NEW YORK STOCK On basis of 100-share lots. Year 1933 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE. 
May 19. May 21. May 22. May 23. May 24. May 25. Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share per share | $ per share | $ per share | Shares. Railroads Par| % per share $ per share ||$ per share|\$ per share 
545g 55le| 54%, 554g) 525, 5544) 52 5314) 5212 537g) 54 5538 ,000| Atch Topeka & Santa Fe..100| 5liz2May 14) 73% Feb 5 Feb| 80! July 
*79 7934) *79 79%4| 791g 79%) *79 80 79 79 79 79 1,100 a. eee ee 100| 70'g Jan 5| 87%, Apr 27 560 Apr) 79% June 
*41 41%) 41 41 40 41l2] 3912 3912] 29%, 3973) 393g 4012) 1,500) Atlantic Coast Line RR_..100| 3414May 14) 5414 Feb16|| 1612 Feb) 59 July 
234g 241g) 23% 2334) 231g 2410) 22lg 231g] 227% 23%) 23 2353! 10,500) Baltimore & Ohio........ 100| 21 Mayl12| 3412 Feb 5 814 Feb| 377% July 
*261o 2712) *26lg 2712] 265g 28 27 27 26%, 27 27 27 1,800 a. . eae 1 2412 Jan 9| 37% Feb 6 91g Apr) 3914 July 
*42 44 *42 4373| 4214 4214) *42 43 43% 43%! 435g 4353 400| Bangor & Aroostook.._.... 50| 39i2 Jan 9| 461g Feb 1 20 Jan| 41% Dec 
*1087%g 110 |*109!g 110 1091g 1091g/*109ig 110 |*1087g 10914) *1087, 10914 10 el i 100| 95's Jan 5} 110 Apr20 685, Jan) 110 Aug 
*11 12 10 ll 10 10%! 10 10 10 10 *10 12 1,400} Boston & Maine_........ 100} 10 May2i| 191g Feb 5 6 Apr) 30 July 
53g Ss 53g) «= *5l2 |= %) Sle 8 5%) = Bq) *5lg 5%) F516 200; Brooklyn & Queens Tr.No par 4% Jan 8 8%3 Feb 7 31g Mar 9%3 July 
*46\4 54le| *50 54!2] *50 5412] *50 53!2| *50 53%) *50 SO cncecs POE edacedenta No par| 41 Jan18) 584 Apr 26 3. Apr) 60's July 
38 39%| 37% 38%) 38lg 3953] 38lg 4014] 39%, 401g) 395g 401g) 64,200) Bklyn Manh Transit...No par| 2814Mar27| 40!4May 23 21% Feb| 41% July 
*895g Q1l4) 91 91 90% Q1le} Dilz QD1lzg) 90% 90%) 91 91 $6 preferred series A_No = 82ig Jan 4| 94% Apr 28 64 Mar! 83), June 
16 16\g 16 16'4 15%, 16 15% 16 15% 157%) 15! 155g! 12,400) Canadian Pacific.......... 12% Jan 2) 1814 Mar 12 7lg Apr) 207, July 
*87 90 *88 91 *88l, 91 *88l4 91 *89 91 *89 OS §F sssawn Caro Clinch & Ohio sted ion 70 Jan 6| 88 Mari4 50% Apr) 79l2 July 
65 65 65 65 *65 70 *65 70 *65 70 *65 70 400; Central RR of New ronan 65 May 8| 92 Feb 3 38 Apr; 122 July 
4514 4553) 451g 45%) 45lg 4612) 445, 4553) 44%, 451g) 445g 4514] 11,800) Chesapeake & Ohio_..... . 391g Jan 5| 477%3 Apri2 2453 Feb| 49% Aug 
4 4 *4 5 *4 5 *3 4 *3 5 *3 5 100| {Chic & East Ill Ry Co....1 oo 25g Jan 15 7 Febi7 lg Apr 8 July 
4 4 4 4 *4 5 4 4 *31lg 419) *31g 4g 300 6% preferred_......... 1%, Jan 9 8 Febi16 lg Apr 8le July 
#314 3% 3% «638%! =6F3lg 3B % Ble Ble 31g Ble 31g «35g 600 ee Great Western...100 23%,May 14 512 Feb 1 1%, Apr 7%3 July 
8\g 812) *7% Bile 8 81g} *7lg 84] *7lo Ble Jig «=—7i2 500 APTS 00 614 Jan 4| 11% Feb19 2ig Apr| 147% July 
*5lg Big Sig Big 5'\4 5 5 5 473 5 514-514) =—1,800 Chie Milw St P & Pac._No par 44 Jan 2 8l2g Feb 5 1 aApr| 11% July 
814 84 8 8\4 7% = Bg Zig 8 8 8 7% 81g! 6,100) Preferred.............. 100 6%May 14| 13% Feb 5 llg Feb| 18% July 
9%, 10 9% 869% 9%g 10\g 9 93g 91g = 95g 914 953' 7,800! Chicago & North Western.100 65g Jan 3) 15 Feb 5 14 Apr) 16 July 
18 18 *1714 18%) 17 1714] *16 1714] *16 17 *16 1714 300! 7 a 100| 13% Jan 3) 28 Febi6 2 Apr) 24% July 
*3lg 35g Big Big 34 33g 3lg Ble 314 31g] *314 312) 1,600) {Chicago Rock Isl & Pacific100 2% Jan 3 614 Feb 7 2 Apr} 10!g July 
614 Gla} *6lg 6% 614 Gla) *5% 6 6 6 6 6 400 7% preferred.......... 100 453 Jan 3 95g Feb 6 31g Apr| 1912 July 
*43g 514) *43g 5 4in 4le 4ig 4le) *41p 5 *4lg 5 300 6% preferred._.......- 100 334May 14 8 Feb 6 27, Apr) 15 July 
30%, 315s} 30l2 3012) 30 30!2| 2912 30 30 3012; 30 30 570| Colorado & Southern..-.-- 100} 27 Jan 4| 40% Feb 1 15% Feb| 61 July 
*22 25 *23 25 *23 24'2) 23 23 23 23 *2212 23 60 4% ist preferred__..__- 100} 20 Jan 4) 33% Feb 9 121g Apr) 42% July 
2334, 23%4) *1914 24 *1914 23 *19\4 23 *19 23 *19 23 30 4% 2d preferred_.....-. 100| 20 Jani2| 30 Feb 3 10 Mar! 30 July 
*33, 4ig| *3% 4 3% «86-338 3% = 34) *3%qOCOCA *3%, 4 300} Consol RR of Cuba pref._..100 21g Jan 5 6% Feb 5 144 Feb| 1053 June 
*6lg Zio] *6lg 75g) *6la 7% 61g 6 lg 6 61g} *5lg Tile 30| Cuba RR 6% pref_.-.-... 100 31% Jan15) 1012 Jan 23 2ig Jan} 16 June 
52\2 5219) *51 53'2| 50% 5212) 49!4 50%) 50 50 51 51 1,900| Delaware & Hudson_...-. 100| 49!4May 23) 73!2 Feb 1 3753 Feb) 93% July 
2253 23 2253 23 22 23'2} 21 21%) 215g 2214) 22 2273} 8,200) Delaware Lack & Western.50| 20igMay12| 33% Feb 5 174 Feb| 46 July 
912g Ole 95g «9g 914 95g) *8 9\4 914 9% 914 94 1,300| Denv & Rio Gr West ae..5 5% Jan19) 1314 Mar 28 2 Feb| 19% July 
*18 191g} *1712 1812) 18!4 18!9} 18 18 1814 184 1814 18l4 Tet GE hence sas eowen 100} 13% Jan 8| 247% Feb 5 3% Apr) 25% July 
2212 2314) 23 23 23'4 234) 22 22 2314 2314) 2214 2214 1,100 First preferred......... 100} 16 Jan 3) 28\4 Apr 26 41g Apr) 29l2 July 
*17lg 19 *17 19 *16le 18 16!2 1612) *1612 18'2] *17!2 18!le 100 Second preferrei_...... 100} 12 Jan 3) 23 Apr2l 212 Apr) 234 July 
21 214) 21 2114) 20 2134) 19% 20%) 201g 20%) 201g 214g) 16,600) Great Northern pref... - 100} 18 May14| 3212 Feb 5 43 Apr) 33% July 
71014 12 *10 12 10 10 10 10 *9le 12 *10 12 200| Gulf Mobile & Northern..100 5% Jan10} 16% Feb 20 1% Mar} ILllg July 
*23 25 *23 25 22!2 23 *20le 25 *20!2 25 *20l0 25 600 i, £4 eer 100} 15 Janill| 35% Feb 21 212 Mar; 23\2 July 
*7g = lg *7g lg *7g ig *7g ig *7g lg S% Te) pesaes Havana Electric Ry Co No par % Feb 13 lle Jan 23 Dec 2% June 
*7l4 8 *7! 8 *7 8 Zig «=7\a) =*7 773) *7 78 300} Hudson & Manhattan..-_.. 100 7igMay 14) 12'!g Feb 7 612 July}; 19 June 
243, 2514] 241g 252] 24g 26 235g 241g] 24 243g} 2312 247g! 5,200/ Illinois Central........-. 100} 22 May14| 387g Feb 5 81g Apr) 50% July 
*39 40 *38 42 %37 41 *35 41 *36 41 *36 OP | andes 6% pref series A_...... 100| 35 Jani3| 50 Apr26 16 Mar) 60's July 
%62 64 *62 64 *6153 63 63 63 611g 6214! *615g 62!2 160 Leased lines. .......... 100| 48% Jan 5| 66 May 2 31 Mar) 60 July 
*16 17 *16 17 16!2 1612) 16 16 *15!lg 17 *15!g 17 160 RR Sec ctfs series A_.1000) 16 May 23} 244 Feb 6 41g Apr| 34 July 
8li4 Bag 8 83g 7% = =6—Blg 8 83g 7% 7% 77s 773| 3,200) tinterboro RapidTran vt oc 100 7 Mayl14| 13% Jan 2 41g Feb) 13% Dec 
*13lo 15 14 14 *13ig 143g] *12l9 14 14 14 *13 145g 200) Kansas City Southern... --_. 100} 11 Jan 8) 19% Apr2l 61g Feb| 247% July 
*19 21 19 19 18 18\2 17!g 17!2) 18 18 18 18% 800 gg, 00 15% Jan 5) 27!2 Apr2ii| 212 Mar) 34% July 
1514 1512} 15%4 15!2) 15 15%} 145g 154) 15 15%g| 15 15 2,100) Lehigh Valley............50}) 125sMay14} 21% Feb 5 Feb| 27% July 
*52lo 55 *53 55 53lg 53le| 52 5212! 51 5lie| 52 52 700| Louisvill» & Nashville....100} 48% Jan 4) 62!2 Apr20 21% Jan} 6712 July 
23 23 *22 24 *22 24 *22 24 24 24 *24 25 30| {Manhattan Ry 7% guar.100} 20 Jan 3) 32!2Mar29 12 Mar! 28 Oct 
15 154 1414 1412) 15% 15'2}) 1514 153g] *1444 15 15 15 2,000 Mod 5% guar....-..---- 100} 13 May12} 1953 Jan 12 6 Jan} 20 Oct 
*7 93} *8 9%) *7lg 9g *8lg 9 *8ig 9 “a0 W. Lweseas Market St Ry prior pref...100 47g Jan16); 1214 Apr24 1% Mar 8 June 
#34 7g *34 78 #34 7g *34 78 #34 7g 34 % 200| tMinneapolis & St Louis_.100 1g Jan 11 13g Mar 28 lg Jan 2% July 
*2 21e} *2 24) *2 214) =*2 24) *2 214 *2 eee Minn St Pau! & SS Marte_100 17g Jan 2 35g Feb 6 lg Mar 5% July 
*3 434) *3 4%; *3 Alo) *3 Sig} *3lg 5 ee © hecaeun el aa 00 1% Jan 8 51g Apr 20 % Apr 8lg July 
*4 5 *41g 5 *4lg 5 *41g 5 *4ig 5 |. a 2 Pee 4% leased line ctfs..__. 100 3ig Jan 2 712 Mar 10 21 1412 July 
914 Dlg) *93g Ql2 9 934) *834 93g) *83, 93g 914 Ol 800| Mo-Kan-Texas RR....No par 7ioMay 14) 147g Feb 5 5% Jan| 17's July 
*2312 2419) 23!2 24lg] 23lo 24lo] 21% 222i) 223g 23 2212 24 2,600 Preferred series A 100} 17% Jan 5) 34% Feb 6 lllg Jan| 37% July 
44, 44 Alp Ale 4lo Ale 4 4 4ig 4ig) *414 Ale 900| t{Missour! Pacific 3 Jan 2 6 Feb 5 lig Apr} 10% July 
6\2 Glo) *6lg Gle 614 6% 5%) «66 6 6 61g 614 1,300 Conv preferred 412 Jan 3 9% Feb 7 15g Apr) 15% July 
*3214 40 *3214 3712! *3214 3712] *32!4 37le] *33 37igi *33 -B7ig] ...... Nashville Chatt & St Louis 100 32 Jan 2} 46 Jan24 13 Jan) 57 July 
*1llg = llg} *1lg Alo) *1yg llg 1 ll4] *lig llg| *1ig 1lg 260) Nat Rys of Mex ist 4% pf_100 1 May 16 24 Feb 23 lg Mar 312 June 
*l2 34 *l2 3% *5g 34 ¥lp *1 34 *1 ee 2d preferred_....... -- 100 ag Jan 5 1 Mar 7 lg Jan 14g June 
2814 29 281g 291g) 27ig 2Il4] 2634 27le} 27 2814] 2712 2812! 24,400| New York Central_...No par| 25%gsMay14| 451, Feb 5 14 Feb| 582 July 
1934 1934] *18lg 19%) 173, 1734) 175g 17%) 1914 191 18i2g 18l2 N Y Chic & St Louls Co__.100} 15 Jan 3) 267g Apr 24 2ig Jan) 2753 Aug 
*33lo 34 3412 35 3412 35l2i 34 35 357g 357g! 3412 3412! 2,000 Preferred series A_..-.. 100| 17g Jan 3) 4314 Apr 23 253 Apr) 344 July 
*118%, 132 |*1187 132 11912 11912}*120 130 |*120 130 |*120 130 2b i” Sa 560} 108 Jan 2) 139 Feb 1}| 100 Mar) 158% June 
15%, 1534) 15l2 16 15ig 16 145g 151g} 147% 1514] 145g 151g] 8,200] N Y NH & Hartford_.... 100} 133%gMay14| 24lg Feb 5 lllg Feb| 347%, July 
*26 27 *26 27 *25 26 2453 25 25 2514] 2412 2514 1,900 Conv preferred___...-. 100} 2312 Jan 6| 3753 Feb 5 18 Apri 56 July 
*7l2 8 *7% = 84 Tig Big! *75g 734) 75g 77g 734-73 700| N Y Ontario & Western_..100| 7i4May12| 115g Feb 5 7ig Dec} 15 July 
*7g 1% *7g Ll *7g Lig *7g lle} *1 14 1 1 100| N Y Railways pref..._. No par 1 Mar2i 1% Jan 16 lg Mar 3le July 
*219 Sl4i *2lg Big] *2ig 234) *2tg 234) *2tqg 234) *21g 2%) --.--- tNorfolk Southern... - 100 1% Jan 3 4\g Apr 20 ig Apr 47%, July 
*175 «#177 177. 177 175 175 174 174 |*173 174 173 173 500) Norfolk & Western. . .-100} 161 Jan 5) 182 Apri9j| Lllig Mar) 177 July 
97 97 *95 96 *95 96 *95 96 *95 95 96 96 30 Adjust 4% pref_-- -100} 82 Jan 8| 97 Mayl19 74 May] S871!2 Sept 
26 26 25! 257g) 245g 26 24 25!g| 241g 2519! 24 25%4) 11,000) Northern Pacific........- 100} 21'g Jan 6) 36% April 95g Apr) 347%s July 
*3 Alo) *3 4l4) *3 414) *3 414) *3 4 | *3 CA vanuse ee Sa. c rceewee ara ae 2 Jan 4 6%3 Mar 14 1 Jan 7 July 
*414 Sig] *43g 81g) *412 8g) *4 81s} *41g 8le) *41g 8le| 2 1st preferred__._....No par 3% Jan19| 11l4 Apr 20 15g Feb} 10 July 
*21o 5lo| *2ig 53g, *2lg 53g] *2ig 55g) *2lg 55g] *21_ 55g) __- 2d preferred_.....-- No par 2 Jan 3 61, Mar 14 1 Feb 7 July 
31 3154) 31 3112] 30l2 317%) 3014 30%s3| 30 30!2| 29%, 30%3| 16,400) Pennsylvania.__......- .- 50| 28\4May 14| 37%s Feb 19 13% Jan) 42% July 
*3 612} *3le Glo] *3lg Glo] *3lg Glo] *3lg 612) *3lg Gilg] _.---- Peoria & Eastern... -.... 100 4 Janl6 8 Feb17 73 Feb 9 July 
27 27 *26l2 2712} 27 27 *25 28 *27 28 *26%, 28 400; Pere Marquette_......... 100} 16!¢ Jan10| 38 Apr24 37g Mar| 37 July 
4014 40l2| 40l2 4012} 405g 4053) 40 4012) 4012 401!2) 40 40 900 Prior preferred......-.. 100} 18 Jani13) 5llg Apr 23 6 Jan} 44l2 July 
38 38 | *36 40 36 3614 *31 40 | *31 3912! *31 39le 500| Preferred_............. 100} 161g Jan10| 43 Apr23 412 Feb) 3812 July 
*41g 434) *41g° lg] #4 5l4) *4 5g} *4 5lg| #4 ge Philadelphia Rap Tran Co. 3 Feb 8 6 Apr25 2 June 57g July 
*9lg 12 *9lg 12 *7lg 12 *8lg 10 *8lp 12 a a: 2 eee 7% preferred.........-- 412 Jan12}| 16 Apr24 3 Dec} 10 July 
*18 35 *18 35 *18 35 *18 35 *18 35 *18 og eet: Pittsburgh & West Virginia 00 15 Jan 3| 27 Feb2i 6le Apr) 35% July 
*441p 4954) *441p 4934) *45lg 49 | *447g 49 | *4412 49 443, 44%, 200) Reading_................50| 43 Jan 2| 56%g Feb 5|| 231g Apr] 62\2 July 
*373g 40 *373, 40 *37%g 40 *37 40 *38 40 *38 Ge Dinccce lst preferred_.......-..- 50} 33’ Feb 7| 40's Apr 23 25 Apr) 38 July 
*36 381gi *3712 381g! *37l2 381g] *3712 381g) *371g 381g! *3712 38g] -.-.-- 2d preferred__........-. 50| 29!g Janil| 39!gMay 3]| 231g Mar| 37 July 
*8 1l *8lg 11 *8lg 11 *8lg 11 *8lg 11 "Es Eh Bissxsae Rutland RR 7% pref_.--.- 100 7igMay 14) 15 Feb 7 6 Jan) 1812 July 
*3lo 334] *3lg 3% 3lg Bl 3 3 *3 314 3 3 600} tSt Louis-San Francisco..100 2%, Jan 2 453 Feb 6 7% Jan 9%, July 
4ig  Alg 4ig  4l4 4ig 4g 37g 3% 414 44 4 4 1,400 Ist preferred__.._._.-.- 100 2% Jan 4 6's Apr 4 1 Apr 914 July 
*15 Seen ae come: TE. c Sacek SE) sen ee PU! Sacked CAE. oansdloesnee St Louls Southwestern....100} 12ig Jan19} 20 Mar 8 544 Mar| 22 July 
Ile 614 lig 14 1g 1g) Fig 1g lig 11g} *1lg 114) 1,400) tSeaboard Air Line....No par 1 Jan 2 Feb 6 ly Jap 3 July 
*2 23g} *2 23 2 2 *2 23g] *2 23 *21g 21 1 RE, sR ae 100 1% Jan il 31g Feb 21 33 Mar 473 July 
2l!le 2233) 22 223g; 21 225g} 207g 211g} 2114 217g} 215g, 2212 20,500] Southern Pacific Co.....-. 100| 181!¢ Jan 5) 33% Feb 5 ll'g Feb| 38% July 
243, 2514) 25 2514] 2314 2512) 231g 237g] 2312 245g) 2415 253g| 11,900] Southern Rallway_..._.-- 100} 21%May 14) 36!2 Feb 5 41g Mar| 36 July 
*30 311g} 31 31 3llg 3212) *29 30%) 3114 3lle) 31 3112! 2,300 BN oe a 100| 2753sMay 12} 414 Apr 26 57g Jan 49 July 
*4) 44 *41 44 *41 44 *40 44lo| *42 45 *42 me Esenaws Mobile & Ohio stk trectfs 100) 39 Jani19|) 47% Apr 20 8 Jan} 40% July 
*23 301g] *23 301g) *22 301g) *25 30!g! 24 25 *25 3018 300} Texas & Pacific Ry Co....100}) 185g Jan 3) 43l4 Feb 1 15 Apr) 43 July 
*6lg  6lg)  *5lg 612) *6 678 6 653, *6 612) *6 6le 600] Third Avenue____.__._..100 6 Mar 1 814 Jan 12 4's Feb| 12's June 
*4% 86 *5 55g} 5 5 5 5 *43, 6 *5 5le 200| Twin City Rapid Trans No par 13g Jan10| 812 Apr 24 % Dec| 4% June 
*26 3712) 28 29 29 29 271g 271g] *27 29 | *2519 297 110) Preferred_............. 100} 6 Jani2| 39 Apr24 412 Dec| 15 June 
121 12112} 122 122 122 122 12012 122 12012 12114] 12212 12212} 1,500] Union Pacific...........- 100} 1101¢ Jan 4) 1337s April 6114 Apr| 132 July 
80!g 80ig} 80 80 81 81 80 817s} 81% 814} 81 8g 1,600] Preferred..........---. 100} 71% Jan18} 84 Apr26|; 56 Apr) 75l2 July 
i. *3l2 4 *3lo 334) Ble Ble] 3lg 314] *3lg Ble 200] tWabash_.._._...._..-.-- 100 4 Jan 5| 4% Jan 30 1lg Jan} 712 July 
*6 7 *57g 7 | *57% Glo} 57 573) 6 6 6 6 500| Preferred A. ..-.----- 100} 3g Jan 2) 853 Apr 26 llg Apr} 97% July 
113, 1134) lle 115g) 11 12 10% 11 1l 114g} 1lllg 113g! 2,800| Western Maryland... .--.. 100 8% Jan 2} 17% Feb 20 4 Febj| 16 July 
*15 1719) *14lg 1712) *14lg 1712] #14 «18 14 14 | *141g 1512 100} 2d preferred__......... 100} 12 Jan 9} 23 Feb20 553 Jan| 1912 July 
514 63g} 61g 614 6 le Sig 6 5le 55g 53 6 6,200) Western Pacific_......--- 100} 2% Jan 2 812 Mar 29 1 apr 912 July 
11% 1314] 225g 134) 115g 135g] 1133 1214] 117% 123g] 1214 12%] 25,900) Preferred_..........-.- 100} 453 Jan 5| 17!2Mar 28 1% Mar} 16 July 
* Bid and asked prices, no sales on this day tCompanies reported in receivership. @ Optionalsale. cCashsale. s Sold 15 days. zEx-dividend. y Ex-rights. 
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3569 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Tuesday 
May 22. 


STOCKS 
NEW YORK STOCK 
EXCHANGE. 





og Seemed ' PER SHARE 
Range Since Jan. 1. Range for Previous 
On basis of 100-share lots. Y ¢ 1933 





Lowest. 


Highest. 











= 














$ ¥ share 
*77\2 
28 


*2614 2814 
7 
2212 22le 


19 19 


13% 14% 


175g 1914 


514 5lle 
4 


11g 1% 


*223, 24 


38g 425g 


116 «116 
*845, 88 
*55 57 
*116 119 


1612 165g 
*63lo 637 


*41 42 


525g 53g 
11144 112! 
*17 1712 


1147, 117 


6812 68% 
70'\g 71le 


*12110 


6le 634 
17 1712 
18 18%, 


*73\4 75 


113g 11% 


60 61 


21g 25g 
8le 94 
614 Ble 


*39 039 445 


141g 15% 


*97g 11 


12!g 1212 


~|*11814 


145g 15le 
1614 16!le 


84 
6 


2814 


Adams Millis N 
95g «9934 400] Address Multigr Corp..-..-.- 10 


400| Air Way Elec Appliance No par 
00} A P W Paper Co_...-.-. No par 








800| American Bank Note..... 10 
a, ee 50 
American Beet Sugar..No par 
7% preferred.......... 
Am Brake Shoe & Fdy.No par 
oo eae 
American Can...........- 2 
a Oe 00 
— Car & Fdy...No par 
amerieen Chain...... No par 
7% preferred.......... 100 
American Chicle...... No par 
Amer Colortype Co_....... 10 


900) Am L France & Foamite No par 


90| Amer News Co Inc....No par 





























Industrial & Miscel. Par 
Adame Express......No par 
Preferred 


Advance Rumely.-.-_..-. No par 
Affillated Products Inc.No par 
Air Reduction Inc....No par 


Alaska Juneau Gold Min-...10 


Pref A with $40 wei~o~ a 
Pref A without warr...100 
aoa Steel Co....No par 
Allied Chemical & Dye_No par 
PregereS «2.0 cencccceces 100 
Allis-Chalmers Mfg....No par 
Alpha Portland Cement No par 


Amalgam Leather Co....._- 1 
7% preferred........... 50 
Amerada Corp......--. No par 


Amer Agric Chem (Del) No par 





Am Comm’! Alcohol Corp..20) 

Amer Encaustic Tiling. No par 

Amer European Sec’s..No par 

Amer & For’n Power...No par 
Prefe 


PIURidunecensene No par 
2nd preferred... . No pat 
$6 preferred_....... No par 


Amer Home Products-.--.--- 1 
American Ice.......-. No par 
6% non-cum pret amainet 100 


Amer Internat Corp...No par 


PRORIOG. onccccmascese 100 
American Locomotive..No par 
es 100 


Amer Mach & Fdry Co_No par 
Amer Mach & Metals._No par 
Amer Metal Co Ltd...No par 

6% conv preferred_-.-_-_. 100 


Amer Power & Light..No par 
$6 preferred........ No par 
$5 preferred__....-- No par 

Am Rad & Stand San'y No par 





$ ver share 
653 Jan 6 
7014 Jan 25 


4lgMay 14 
61g Jan 13 
se = ay 4 25 


17ig Jan 2 
12612May 14 
1221g Jan 16 

1334May 12 
2% Jan 2! 20\g Feb 5 


7% Mar 12 
45 Mari13 
53% Apr 5 
36 4 =Jan 24 
25l4 Apr 27 
501g Apr 27 
12% Feb 3 


3igMay 12 
25 Jan 
4ll, Jan 
2514 Jan 
1412 Jan 
40 Jan 

7ig Jan 
4612 Jan 
2334May 14 
96 Jan 10 
9014May 14 

126lg Jan 6 
191gMay 12 


6lg Jan 11 
201g Jan 10 
4614 Jan 8 

33g Jan 29 
33 May 22 

2 May 12 


May 10 
17 Jan 4 


9% Jan 4] 1712 Feb 
12 Jan 4 
1312May 14 

614May 24 
26!2May 14) 4214 Mar 15 
261g Jan 5 

61g Jan 4 
35% Jan 8) 4514 Mar 26 

8 b 
5 


2234May 14 
50 





American Rolling Mill... - 25 


800| American Safety Razor No par 
700| American Seating v t c.No par 
600; Amer Ship & Comm_..No par 
90| Amer Shipbuilding Co_No par 
38,900} Amer Smelting & Retg_No par 
500 Pre’ 





eae PR omy Stores._.....No par 
2,900| Amer Sugar Refining... 1 
800 i _ OPER 100 
1,700| Am Sumatra Tobacco..No par 
19,600} Amer Telep & Teleg__.__. 100 
1,800} American Tobacco... .- 25 
5,500 Common class B.......- 25 
as aie Preferred_.............100 
700} {Am Type Founders...No par 
100 ae 100 
2,800} Am Water Wks & Elec_No par 
200 lst preferred... ... No par 
800} American Woolen....No par 
300 PRGivn sk cnnnmocanee 100 
8,500| Am Writing Paper........_- 1 
500 PROGTOG .occccccce« No par 
400| Amer Zinc Lead & Smeit.__1 


Nd dhe te oat ote wos 25 


27,100} Anaconda Copper Mining -_50 


Anaconda Wire & CableNo par 


500} Anchor Cap........-.. No par 
30 $6.50 conv preferred_No par 
1,400] Archer Daniels Midl'd.No par 


10 7% preferred.......... 100 
400} Armour & Co (Del) pref..100 
23,100) Armour of Illinois class A_.25 
5,700 [He Madmenauncasocses 25 
17,600 ee 100 
0; Arnold Constable Corp..---- 5 
nammaa Artloom Corp.........No par 
600| Associated Apparel Ind No par 
900| Associated Dry Goods.....- 1 
100 6% ist preferred_...... 100 
awatue 7% 2d preferred_......100 
20] Associated Ofl........-..- 25 

a At G & WI 8S Lines__No par 
8,800! Atlantic Refining........-. 25 
500| Atlas Powder_.....-- No par 
60 PE inn o.skste’s oe cree 100 

100| Atlas Tack Corp....-.-. No par 
6,900| Auburn AutomobDile_...No par 
1,000; Austin Nichols....---. No par 


10,300) Aviation Corp of Del (The) __5 
00' Baldwin fe Works._.No par 


1,100 i), i ae 100 
vk ena MR wanting (L) & Co pref__100 
100} Barker Brothers_----- No par 


00; Bayuk Cigars Inc... .--. No a. 

60 lst preferred......-.... 100 
2,600; Beatrice Creamery-.....-..- 25 
scien Preferred_...........-.100 
200; Beech-Nut Packing Co_.--.- 20 


3,200) Belding Heminway Co_No par 
00| Belgian Nat Rys part pref_-- 
6,800} Bendix Aviation. _.......-. 5 
3,100 Beneficial Indus Loan__No par 





16%gMay 14 


36 Jan 13 
34 Jan 10 


19% Jan 4 
3534May 10 
100 Jan 2} 123 Apri2 
71% Jan 2 
48% Jan 5 
106 Feb 2 
15 May 14 
63 May 24; 81 
37 Jan 3 
46 Jan 3 
10312 Jan 3 
1334May 10 
107% Jan 4 


100 
2nd preferred 6% cum-..100 
500} American Snuff..........- 25 


10714 Jan 
473 Jan 
7% Jan 6 

16%gMay 14 
54 Jan 3 
8igMay 14 

58 May 14 

1% Jan 16 


a 

net 

~ 

5 
09 09 COD 


6% % conv “geaceeamebeat 
3,200] Barnedall Corp.......ccc.--- 


13%3May 14 
12g Jan 31 








ce oe 


71 


Jan 3 





11 


61 


Jan 9 
Jan 3 
560 Jan 1) 77!2 Apr 20 
Jan 4 
291g Jan 5 
May 15} 16 Apri2 
21%4May 14 
35'4 Jan 8 
83 Jan 9 
7ig Jan 15 
31lgMay 14 
Jan 4| 1653Mar 5 
5?3 Feb10| 10% 
97gMay 10} 16 
Jan 8| 64%, 
86l2g Jan 9) 99 
3 Jan 2 612 
61g Jan 9) 38!2 
May 14} 10 
23 May 8 
89 Jan15 
10%g Jan 6 








$ per share 
11% Feb 5 
771g Apr 19 
347g Apr 5 
7% Jan 5) 1133 Feb 6 
753 Feb 5 
953 Feb 6 
10614 Jan 24 
33g Apr 26 
237g Jan 15 
773 Apr 24 
514 Feb 1 
161g Apr 10 
55g Jan 3) 1453 Apr10 
544 Jan 6) 1453 Apr 9 
231g Feb 23 
160% Feb 17 
12914 Apr 5 
2333 Feb 


11012 Apr 18 
107% Feb 15 
145!2 Apr 13 
337g Feb 5 
384 Jan 8) 56!2 Feb 5 
1214 Feb 27 
40 Apr 24 
60 Apr 20 
6!2 Fed 5 
6212 Jan 31 
5 Feb16 
10!2 Feb 
13% Feb 
30 Feb 


llg Apr 4 
10 May 22 
38% Feb 6 

8| 7453 Mar 13 
4) 19% Feb 5 
3) 1014May 11 
4| 2753 Feb15 
73 Jan 2| 91 
3) 34% Mar 13 
4| 124 Feb 6 
6| 2973 Feb 6 
5) 2614 Feb 7 
175g Feb 1 
2814 Feb 19 


543, Apr 26 

733 Feb 19 
Jan 4 283 Jan 30 
30 Jan 30 
51l4 Feb 15 


94%, April 
58 Apr27 
123leMay 
2612 Feb 5 


4414 Feb 7 


1151g Apr 23 
205g Mar 13 
1254 Fed 6 
823g Feb 6 
841g Feb 5 
12312 Apr 10 
13. Feb21 
28% Feb 21 
2753 Feb 7 
80 Feb 5 


171g Feb 5 
83%, Feb 7 
41, Mar 14 
544 Jan 6) 1712 Apr23 
5%, Jan 4 9 Febl 
3712 Jan 4 
13 May 14 


501g Feb 16 
17% Apr 11 
Jan12} 12% Apr 26 
Jan 8 24% Jan 31 
Feb 5| 100 Apri7 
Jan 9| 34 Apr23 
Jan 24] 115 April2 
Jan 2| 931, Apr 26 
Jan 3 8 Apri3 
Jan 6 37g Apr 12 
Jan 3) 7553 Apr13 
Jan 10 83g Fen 9 
Jan 5) 10!2 Apr2l 
3le F bD15 
18% Feb 6 


647g, Apr 20 
40l2 Apr 25 


3514 Feb 5 
5512 Mar 13 
10112 Apr 17 
1614 Mar 14 
575, Mar 13 


39 

98 Mar 16 
183, Apr 21 
Jan 13} 87!2May 18 
Mar 2} 67 Apr23 
8% Jan 3) 1514 Apr24 
1197gsMay 25 
237g Feb 1 
191g Apr 26 








1% Fe J 
Jul 11% May 
4712 Feb Sept 


31g Mar) 3112 July 
34 Mar 61% July 
2 Feb 61g June 
13 Feb) 897% July 
1 Jan 6 June 
3% Apr} 13 July 
3%, Feb) 1953 June 


74 Apr) 447s June 
2714 June 


4°, Apr 

61g Apr) 365% July 
41g Jan) 211, July 
21g Mar; 16 June 
131g Feb} 6712 June 
24% Dec; 4212 May 


Feb) 1712 June 


3% 
25 Feb| 577s June 
414 Feb) 15's July 


ly Apr 312g June 
1 Jan} 12 June 
5%, Jan| 39's July 
17% Jan} 63 July 


8% Feb) 22% July 


1 Jan 6 June 
3!g Feb) 2353 July 
151g Jan} 75% Nov 
17 Jan) 30!2 July 
4 Feb) 197 July 
97%, Apr) 41's July 
9 Apr) 35 July 


19 July 
5% Mar| 317% July 


2013 Apr) 47% July 





7% Mar 71g July 


lg Apr 412 June 
lllg Mar| 36% June 
10% Feb) 65312 Sept 
31 Jan) 9912 Dec 
201g Jan| 73 July 
321g Jan} 51% Sept 
1021g Jan} 112 July 
453 Feb| 27 July 
3753 Mar| 85 July 
30 Feb| 47% July 
2llg Jan| 74 July 
80 Jan] 112% July 
6 Jan} 26 July 
861, Apr| 134% July 
49 Feb) 90% July 
50% Feb) 94% July 
102% Mar! 120 July 
21g Dec| 25 July 
7 Oct) 37% July 
10% Apr) 43% July 
35 Mar! 80 June 


Big Mar} 17. July 
225, Feb| 6712 Dec 
83 Feb 41g June 


41g Jan} 15!2 June 
8 Jan) 39% July 
621, Jan| 90 June 
9% Mar) 29% July 


15 Jan| 51% July 
6% Mar| 3512 July 
41, Mar| 26 July 

123%, Feb| 3212 Nov 
9 Feb; 39's July 


60 Apr| 83's Sept 
llg Feb| 34% Dec 


31 Oct| 84% July 
% Feb| 9% July 
5lg Feb| 16% July 
31g Apr| 1753 July 
91g Apr} 60 July 

6814 Feb| 99% Aug 
% Jap 74 June 
51g Apr| 24% July 
3 Mar) 11 July 
34, Jan| 5212 July 

27 Jan} 100 July 
7 Mar! 27 June 

45 Feb| 85 May 

45 Jan) 70'2 June 
3lg Feb] 12!2 July 

62% Apr!) 10144 Nov 
61, Feb) 21% July 

1314 Sept] 15 Aug 

















* Bid and asked prices, no 





sales on this day. 


t Companies reported in receivership. aOptional sale. c Cash 


z Ex-dividend. 


y Ex-rights. 

































































































































































3570 New York Stock ior tacohaas th Taos tae 3 May 26 1934 
ce” FOR SALE DURING THE WEEK oF ctdtastnanat NOT RECORDED UN THIS LIST, SEE THIRD PAGE PRECEDING 
ere See foe ee wa ARE PER SHARE 
GH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS ites donee Jen. 1. Range for Prevotus 
etna eran for NEW YORK STOCK | om basis of 100-share lots. Year 1933. 
Saturday Monday Tuesday Wednesday | Thursday Friday the } > : 
May 19. | May 21. May 22. | May 23. May 24. May 25. Week. Lowest. | Highest. Lowest Highest 
° scell, e ‘ar share share \\$ 1S share\$ per share 
$ per share | $ per share % per share $ per share 7 | 4 of “— | ad ae | — —— + erseapeesasinats pied y= = al of Aor 10 Marl Sele Aus 
a oe oe oo fee ore) Ws bal 46 ms No par| 3itthay 23] 491 Feb 19|| 10% Mar| 40te July 
345g 34%4| 345, 354g] 33g 35% 31%, 33%\| 31%, 32%, 3212 3353 19,500) Bethlehem Steel Corp._No pa 4May : " ; 
06" 70°65 66 | GA Ob | GS G3] G3 Gah) 63, SS | 1.000) 7% cee isi) So Marit] Ss eee sll es Rel Set des 
‘ ‘ ‘ 8 26 ‘ | #25 iow ne No par a 
ie Tiel Tit iil ihe 27 Se 87 | (26ln 201s) 864 37 | 500 Bisw Reon Oe..2.....No eel ticker ial is dan 88 31a Feb| 19% July 
a os . 25 ‘ eB _N 18 Jani2| 26 Feb 7 e uly 
S. uel oe sl i Bl oe 53% 3333. | 53% 54 | 2.400 Senn Alombeom 3 ‘Br... B 405May i 68% Jan24|| 91g Mar| 5812 Deo 
oat Atl 24 o4tal 24. 25% 23% 2471 24 24% | 23% 245s| 16.700| Borden Co (The).......... 25| 19% Jan 6| 27\2 Feb 5|| 18 Feb| 37l2 July 
on 24's) 33 33 ; 22! 23 2115 225 22 22% 221, 227! 5,000] Borg-Warner Corp........10| 205sMay 14] 283 Feb 5 5'2 Feb) 22'4 Dee 
aaie atl Site ul itp 2 | hae ie| 1% 2%| *1% 2%) -...-- tBotany Cons Mills class A.50| 1. Jan 2| 3 Feb 9|| %May| 4! July 
1654 1634, 16%, 167%) 1614 7 161g 16%! 1614, 16%) 1653 16%| 6,400) Briggs Manufacturing-No poi 12 Jan 6) 19% Apr 26 253 Feb aoe July 
a3ie 3310} 3310 33%;| 32% 33%] *32% 3373! 327%, 33 337g 337%%| 1,400| Bristol-Myers Co_.......... 6| 26 Jan 4| 37% Apr 26 25 Dee oe Sept 
+6310 65 | *63!, 67 6312 6373! *6353 67 | *641g 67 66 8 =666 400) Brooklyn Uaion Gas...No par| 60%May 8) 80!2 Feb 6|} 60 Dec 882 June 
+51 “ 57 *51 56 | *50 56 53 OB 53 53 | *50 55 200 come Se cae oe par a : +m } A Hy: i ry el 14 F—4 
: : r ; 7 lo 500| Bruns-Balke- nder_No par 4 May 3} 4 
me 8) Se ou Go el cae «S| 322 8) 600] Becpruslrie Oo.--..2.---16] Si:May 8] 9% Feb ii 3 Bobi 13% June 
> A BO RP a. as Ss” eel en” a6 Se ictel 1.0001 Peeteewen RDA 5| 9t:May 12| 1416 Apr24|| 2% Feb| 19% June 
sme id “* bp loeb 6s 1 °Sele Op] 60 v0. +59° 60°|  10| 7% preferred.....-....100| 60 May 21| 75° Jan 15|| 201 Mar 72. June 
5 ! 5810 5S g 0 5 
614 6%! 6 614 5% «6 55g 57g 5% «= 5 %g! Ss le % 3,000' Budd (E G) Mfg-.-.-- No par ‘ hor 7 Py Fes a Z pra Ps aa 
« q 4 4 g * : .. 3 100; 7% preferred.......... 100 5 an pr 
er = ~~“ 7 a a ons 3 * a A *3lo 35g) 1,000 Budd ae No par 3 May 14 5% Jan 30 1 Feb 5% July 
ae 334 a nen om ello pel fae Ss 300| Bulova Watch_....... No par| 2% Jan 9| 612 Apr 28 % Mar| 6 June 
soit gel oot 101 oss ol 9° onl 9° 9 °| *8% 9%| 800] Bullard Oo.......... No par| 7% Jan 4| 1512 Feb16|| 22 Feb| 13% July 
— = oo a” 4 | #2 4 | #2 4 *2 4 ___-| Burns Bros class A_-.-1 No par| 15g Jan26| 6 Feb2i lg Apr} 5 June 
mn 4 4 4 a QGlo| *81 Qlo 81g = 812) 8 g | 100 io Oo 100 4 Jan 9| 151!2 Feb 20 1%, Jan} 13 June 
Hb, 1310 131, 131, 1314 1314 12%, 1314 127 12% 13 13'4) 2,800) Burroughs Add Mach... No par 12!gMay 14) 21933 Feb 1 6's Feb) 207%, July 
i ct ee a a es ba ee * fool gin genzol O° Mar sii 1 Apel O's June 
e ’ F ‘ 5 ‘ 5 5 *4 | Oh Fae | en cn cp FEET 2 Jan: } é 
eet goad ress iitl iitt titel 10! 1, | ost 10 | 10% 10%] 120] Bush Term Bl gu pref ctis.100| 6s San 8] 15% Feb23|| 4% Dee] 8 Dee 
+ fd ie #11 Ls *1lo Ios *11> 153} *11o 15g) *11p 15g] ..-.-- Butte & Superior pupae Ia Jan 7 ts | And 7 - hoon rt —_ 
a 1, 91 P16 21, 23a 2° 821 ‘ ‘ 700| Butte Co , 2 Eicusova Jan : e 2 Ma 4 
one oat “nat a ona oat +234 the a 3 | 3% 3 100 Butterick» Co obo snwe No ss 21g Jan 2 4%, Feb 1 lig Apr 7'g June 
+2115 22% 2114 22lg 20% 22%] 201g 207%) 21 2114} 21 2114} 4,200 a U8 Be) codsnes No = & — a a i ms at be =" cae 
‘ 5 5 5 5S 5 ay 5 54 57 és iat ee eee a 4 Jan 8 3} ig 
yA Pe. A he ra ¥ aot ‘a +f “30's 3114] 3,600) California Packing....No par| 18% Jan 4| 3412 Apr 30 7% Mar| 34% July 
oi stg we ous 31 | 1° 1:1 9% “1'| ~ % ~ 7%| | '700| Callahan Zino-Lead.....- 10, 7% Jan 9} 1% Jan 23) 4 Jan ae June 
2 7 3 3 4 ‘ 3 4) 1 1 1 41 2,500} Calumet & Hecla Cons Cop.25 4 Jan 3 65g Feo 5 e %3 June 
one au at 101 ope O° om on My on “9 . 0% 300 Campbell W & C Fdy_._No par S8ioMay 14, 157g Feb 23 2 Feb) 164 July 
2215 2219 22 , 22!2 22!o 2210} 215g 2144; 217% 217,| 211g 22 | 1,600; Canada rey A Ginger Ale....5 zs, — a +i = 73 ae Ae san Ju 
32 >| *32ig B2lo) 32 32 | Bile 31lel Bile 3112] *301g 32!g 300] Cannon SSSR 0 par 2 Jan Dp 
"= on "s “ Yio Tle "Ble Zig 71g) * 71g 10's} *7 914| 200; Capital Admiris cl A_...-.-- 1 5°3 Jan 2} 10 Apr 13) 4\ Oct ate July 
#32 33le| *32l2 3312) *32l2 3312] *32 33!21 *32 3312] *32 3312] -.---- PROMENG Buc ccscssccce 10| 26% Jan 24) 39 Apr20'| 25's oe yet 7 
513, 5% 5llo » 517 33,| Blo 491 48l2 507 9,700) Case (J I) Co... ee -100| 46 May14| 86% Feo 6 301g Feb! 103l¢ July 
Ry 744 ooaie an 5" 74% O0te oon oe7ie 6844 67% 6734 60 Preferred certificates - --.100 67%,May 25| 84!2 Feb 6 41 Fet| 86% July 
2719 2755| 27% 28 273, 287g| 2753 28 “| 2712 27%| 27% 2812) 7,700) Caterpillar Tractor...No par| 23\2 Jan 4) 33% Apr 21 5lg Mar} 29% July 
2614 267 261g 263g! 25 2610} 235g 25le' 241g 25%,| 24 247s} 10,800) Celanese Corp of Am_.No par| 23%°sMay 23) 447s Feb 5 412 Feb| 687, July 
33 2 . *3 4 319! Blo Ble] #3 3%4|  *27%, Ble) *3 Ble 100| tCelotex Corp.......- No par 7 = ; a - s 2 _ po July 
‘ ‘ 2%, 23) 3 Blgl *3 3 | *253 : A Certificates_........No par 4 Jan pr L: e uly 
= 4 =" -" R. a Ms 13% a 1t¢ 7" 17 . 390 i re: 100 612 Jan 18} 22% Apri13 lig Jar 12% July 
soe Dic] #2612 271e| 2612 2619) 2655 26m 27° 27°| 27 27 600| Central Aguirre Asso..No par| 24 Mar22| 32lg Feb 5|| 14 Jan| 41 July 
ae | so gal 29 Ol 96 aitel 11  11%{ #105, 11 | 1,300| Century Ribbon Milla.No par| 7% Jan 16] 12% Feb19\| 2 Apr| 11% July 
*261, 93 | *86l, 92 | *86l4 93 | *8614 92 | *8614 92 8614 8614 20| Preferred_...-.-._.---- 100] 82 Mar3i| 95 Jan 2 52 Feb 100 Dec 
34%, 3573) 35lg 3612! 3314 3653] 333, 34%, 3334 34%4) 3414 3514) 38,300) Cerro de Pasco Copper_.No par; 30!\4May 16) 40%, Feb 15 5% Jan) 44% Sept 
574 57g 57, «614 57g 63g 6 6 53%, 84 53%) =—«6 5,600) Certain-Teed Products.No par As = R. es = : 3 = p... pod 
on as 9 an ¢ 201 y g ‘ ‘ 500| 7% preferred.......... a 4 
*26 33 *27 30 30 3012 *28 31 *28 31 *28 31 900 7% preferred. , 100 ive = bl 24% re R. tte Marl 38 f +4 
2012 20le} 21 21 *203g 21 *2012 2058) 2014 2058) 2014 2014] 1,000} City = & Fuel_..... 0 = a — s| 86° Ape 33 a aol 73 Jule 
oas. asin oagie 43% roe ty “at a2! | 52, 44 "4% 42% 1 000 Gustin par} 34 Jan 4| 487% Apr2i|| 14% Jan| 52%» July 
3, “acl sz “7it| 27 7%) sea zal sess 7 | *7° 7341 300] Chicago Pneumat Tool.No par| SlsMay 14| 9% Feb 5|| 2's Mar| 12% July 
onsite oon 2 23” Site 2215 21 . 2) . 2034 2iig} 21 21 1,200 Conv preferred___.- _No par| 1612 Jan 12) 28%, Apr 24 5ig Feb) 25'4 June 
#241, 257%| *243, 2573) 25 2514] 25 25 | 251g 25le| *2514 26 1,000} Chickasha Cotton Ol!_.-.. 10} 19% Jan 8| 30% Feb 5 5 Mar 34 July 
Be 20 oak a8" oxbt and] eaBi ash e1bie ats] cide 75] -..0°7| Gane Coppar” Secs] bear 1s] tim ape 'a|| 8, Nol ate Su 
B5e 234 ; ‘ jel *1 219 » *121 3g] *1219 173g] _..._- e OO Odscccucsns sMay 16 ¢ 
‘= : eS —— o “=e 1212 ai ; ae ny — 40 98,800; Chrysler Corp..........-... 5 36!2May 14 60%3 Feb 23' 7% Mar 5753 Dec 
3914 3973] 3912 40!2) 38lg 41 37\2 38!2 3734 3914 381 8 y ‘i 7 . c. vee Gl . Pes se Jul 
lig llg lg l'g llg llg 1 lig *1 lig 1 lig 1,500) City Stores_......... No par 'g Jan g Fe | 4 y 
5 5 *lo 5g *lo bg *lo 5g 5 5 5 5 500} Voting trust certifs..No par lg Apr 20 114 Feb 6 1g Mar 2'g July 
#315 37 +3 lg 47, *31g 47g 43lg 4\4 *31g Ble} *3lg OISS cckewss CH Bicccemencedaal No par 35gMay 14 55g Feb 6 llg Jan 8le July 
*! ic 41, +215 Ain #215 4! *2lo Als *2ln 4 a i eee Cee PB Oe casinos No par 3 Janil2 5ig Feb 21 %4 Nov 5l4 July 
“137 18 "| #12" 1934 #12% 1634] #12 1934] *12% 1935] *1312 19%] _-___- Clark Equipment. __- No par| 8% Jan 5| 21% Mar 5 5 Mar] 14'4 June 
“3538 «| *35 «(39° 3412 341g] #3312 37 | #3312 37 | #3312 37 100| Cluett Peabody & Co..No par| 28 Jan 3| 45 Apr 7|| 10 Jan} 4i1'2 July 
*100 116 \|*100 116 *100 116 *110 116 *110 116 *110 td ------ whe voy ge mae aban No par +d - a i= -— et 78's ; pe y= 
aaa ea ee el eae paicl  Bdtg als] #548 “| *64ig | |'200| Clams A----<- 2. No par| 60's Jan 1l| S44May 22|| 44° Apel 51 Deo 
*541 shahes be ‘ diene Al, oF! g 54) 54 es OB48 coucl 261 . UE Beseccacsdeees 4: 
it . = 14 141g 1312 1434 1315 14 1314 14 1312 14 | 10,400 om: er No pd an = = yr an [a = ne 
° *641 *65lo < PaeNs nacecnese 2 4 . 
“Ta 19a] The TRL TE iad THE Thal RE TR) Ta] 1a can Reoscc=—oNs po] Sasing as] Sat BOG 1g) “3 Aor Ge doe 
#51 Blol *5 B5l4l 5 5 4io 434) 41g 4ig| *41, 419) 1,100] tColorado Fuel & Iron_No par an 4 8 
#6415 6514 6512 6614 6414 6512 6312 6434] 643, 6510] 65l2 6612} 2,500) Columbian Carbon vtec Nopa7| 58 Jan 8 7714 Apr 23) 23's Feb| 7l1le July 
281, 2814] 29 3014] 30 32 3012 3114] 31%, 3212 32 33 | 10,000! Columb Pict Corpvtc.Nopar| 23 Jan 6| 33 May 25 653 Mar 28 Nov 
1219 12%, 125g 1314 12% 13!l2 12%g 12% 1212 13 12%, 13 28,400| Columbia Gas & Elec..No par ll'g Jan 4 1914 Feb 6 9 Mar 28!g July 
il 4 73 *72 73 73 73 *73lo 75 735g 735g) 74 74 500 gee — ; See ion ° = . = yom rd rr bred vate — 
beak 67 a *50 67 66 66 *50 67 *50 67 20 S SRI osc ceccen K 
Zig 2812} 2814 28%] 28 285s) 2714 28 2714 28 28 2814 5,600| Commercia) Credit......-- 1 185g Jan 4) 35's Apr2i é. Feb 19'4 Dec 
2¢ 2834 2834] *2712 2834) *271o 2834] *271l2 283%, 28 28 40 7% ist preferred --25| 2312 Jan 5| 29 Mar 3 1812 Mar| 25 Sept 
oat 77 a7 re rt rt “ay” 48 4715 4715 48 48 1,200 lass OR RES. 38 Jan 3) 50 Mar 9 16 Feb) 39!2 Aug 
2 - ‘ P SS aa ¢ ‘ ——aAs a CU lg Sept 
*281g 29 | *28lg 29 29 «4229 29 29 | *2812 29 | *28l12 29 120| Preferred B_.....-.--.. 25| 24 Jan 3} 30 Mar 3 18's Mar) 25's Sep 
103 103 |*101 . 103 |*100!14 103 |*100!4 102!4) 10214 10214) 10112 102 90 6% % first preferred__..100} 91!2 Jan 3 1 - Apr 30 70 Mar 957s Sept 
513g 513g] 513g, 5l5gi 51 514 4915 50!2} 493, 50%! 50 50%! 6,500| Comm Invest Trust...No par| 35% Jan 4) 59% April a yes pt yrs 
* 9 |* O14)* 9 |*1071 9 |*107%4 109 |*107%, 109 | -.---- Conv preferred_.-.-- No par 1 Jan 3) 108!2 Apri4|| 8 an) 977s Jan 
gh 4 1 ty oie 193% it M's 22 : 2212 21% 2234] 17,800} Commercial Solvents..No par ate - = = 7 4 ae os = 
“4 « « © « € © € € € , 4 8 
“ae 45a “3 agit “a Pty Prt Pi 438, Prt Pry 43" 13600 “Eek ee oar 211g Jan 2| 52% Apr23|| 17% Dec| 6012 June 
257, 26 *25lo 26 253, 26 25 2510} 2514 2512} 25le 26 2,900} Congoleum-Nairn Inc_.No par| 23 Jan 9) 314 Feb 16 7% Jan| 2755 July 
*103, 137g) *1034 1214] *11 1214] *10l2 137g *1014 1312) *10%4 12 | ..--..- Congress Cigar... - No pai 9% Jan12) 141!2Mar 5 612 Feb| 18 June 
*9l, = 95g 93g «= 93g 914 Oly 9 9 873 9 *9 934 600} Consolidated Cigar....No par $14 Jan 2) 13%; Mar 17 3\g Apr) 19% June 
*523, 54 *53 56 54 55 *54lg 56 56 57 *54 597s 80 Prior preferred....-... 100} 4514 Jan 2} 60 April 31 Apr) 65 June 
37g «378 37g «3% 3%, «378 35g «= 358 3% = 34 35g = 358) +=1,300| Consol a SUR cidade 1 21g Jan 2 5% Feb 15 1% Jab 5% May 
*1614 165, 16 16 1614 16le2 16!g 1614 163, 1678 161g 1634 1,900 .. ee No par 10%g Jan 2 1712 Feb 15 5% Mar 14% May 
3234 33le] 33l2 335g; 327g 337%] 3212 331s} 325g 327s) 32le 33 15,000 Conmineed Gas Co...Nopar| 315sMay 7| 473g Feo 6 + Dec| 64's June 
90 90 | *89lo 8934] 8912 8934] 885g 893g] 883, 8914] 8853 89 2,000 Preferred.....:....-- Nopar| 82 Jan 4 9214 Feb 6 Si's Dec A Jan 
*25g 273) 4 *25g 27g] 25g 24 25g 2% 253-234 25g 25g} 1,200 Qonaes tamneries Corp- 4 par ae on 140 — B : 2 = 4 f ~~ 
10%, 11 10%, 107g} 10l2 IL 1014 1058} 10%14 10!2) 10!g 10!2| 12,400 Dso , =a 0 par 2 
*109lo 111 |*108l2 111 |*108!2 111 |*108le 111 Gt Ue th 7 111 100 8% preferred.._.....-- 10¢@} 108 Feb 9} 1lllz2 Apr28 95'2 wd -. oo 
1 11g lig Lg 1 1! 1 1 1 11g 1 3,600} Consolidated Textile._.No par % Jan 4 2s Feb Lu ar ‘ ‘4 -_ 
*107g 11'4) 107g 107s] *105, = 105g the te _ 10% ts + oes ——. Corp class mr $s - § = i. 7 if Fad rH = 
4 4 4 4lg 4 378 378 et “GH Drvcewodkuceue 
9lp Ole O14 91g} *9lg Glo 91g Qig} =*9 Qle 9 9 600] Continental Bak class A No par 7 Jan 8) 1453 Jan 24 3 Mar; 18% July 
13g 13g 13g Ll llg Ile 13g 13 13g 13 13g 13g} 1,500 “| Sees 0 par 1 Jap 1 23g Feb 7 1g Jap ae July 
*581g 60lg) *581g 601g} *58!g 6013) *581g 60ls) *591g 601g) *59 60!lg| ---_-- Preferred___._..._.---- 100 oe a +s _— of - = + July 
aie O13 fl “RE “RL YS] Se 728, Th, Thy) M1GG) QOMEMBEaNGRG Wib--22] SndSan a] Ent eb "0| “Sk Roo Teh Se 
*8l14 9 *9 1012 814 ai * 9 2 2 n amond Fibre..-.-.- 
gi 93, 93, 3 9 8: 3 28: 83, 3,3 Continental Insurance....2.50| 2333 Jan 6) 35l2 Apr 20 101g Mar| 3612 Jumy 
a ah rth st oc sty re a tr sf tH SP 3 300 Continental Motors...No par lig Jan 2 2%3 Feb 21 1 Mar 4 June 
a4 aol 19% 20 oS 2018 ant 93, 2014| 19% 20% 12': . f De 5| 1612 Jan13| 22% Apr 21 47, Mar| 1953 Sept 
197g 201g} 197, 2014] 1912 2019] 1934 1973} 1934 2014] 197 2043 12,200} Continental Ot] o Rawieanapig oan 14 Baie Jon 26 45% Feb| 90% aug 
655g 6553) 6534 6534) 6534 6715 65 66 65 66 657g 6814 3,600} Corn Products Refining....25| 60!2May 2 Ja 71 ih yy de 
*144 145 “~ 145 |*145 ar *14219 147 |*1431o 147 *14212 147 100| Preferred_...........-- 100| 135 Jan 4 145 Apr 25 bee ed od an 
. < r 1 21 21 21 1 23 Cc ax T 
iit 4 ih B] Gh, Bal Be Hel ads Gil Jo% Gee) 0) Sreseythaate Googe: No per] “a Gan 3) Yau Ape al) “di Marl tee June 
: * 3; > 26ls| 25% 26 - . . 4 — 10| 3614 Feb 1\| 14% Feb| 65. Jul 
ae Be. Be 2612 2612} 253, 26 | *25l2 267g) *26 271s 300| Crown Cork & Seal_...No par| 24!4May . id = R. ase | a3 y 
“tre Ahad “Mn Ml Mh Mh “Mg AOMl HS, AB AS AEN A) ntBltone scans Bo] “aE Jen g| ‘a Abear| “Roel Sat day 
2 2 5' 5le 2 2 4 5 4 4 Se ’ 
255g 26 2534 2614] 2412 2512} 2312 24 231g 2310) 24 24 1,400) Crucible Steel of emeneet” 21%g Jan 4| 38%, Feb 19 9 Mar) 372 July 
*58 67 | *58 6273! 627 6273} 61 6273] 61 61 | *60l2 62 400 sveneres.. - Tere -" ¢ Lj ard . ™ ~ = fd 
*15g 2 *1l5g 2 15g 15g lls llg} *llp 2 *llp 2 1,400} Cuba .) =e co 
712 77% 71g 75g) 7g Tig 7 74 7 71g 714 712) 3,300) Cuban-American Sugar. == 310 anit = . P+ Bed B. ae - ie — 
oan ante odate 48% 437 t8% “43 ‘a1, {Ste = = » ns an tae 37, Jan 2| 50% Feb 16 20% Feb 5912 June 
23 23 23 23 22%, 23 22 22 22 2312} 2314 2312} 1,800] Curtis Pub Co (The)...No par| 131g Jan 8 29% Apr 12 6lg Mar = 4 —_— 
7% ‘3s a 77 7712] 76 77 78 7812} 783, 803s} 2,200) Preferred_.......-- No = 4312 Jan : SAN Apr 13 a 3 a 6 —_ 
312 = 35g 312 35g 33g 35g 314 Ble 33g Ble 314 33g] 12,500) Curtiss-Wright........-- onal aie Jan 5M Jan 31 H 2 aan ~~ uly 
91g 9% 95g 9% 97g 10l2 95g 1044) 10 1033] 10 1033] 16,100 oS 1 54 Jan 3 13% Apr 2 , _ A a 
*14 1519] *14 16 | *1414 151g] *14l4 15 151g 151g] *15lg 1512 100] Cutler-Hammer Inc...No par} 11 Jan 4 212 Feb 21 4 Jap y 
* Bid and asked prices, no sales on this day. ¢ Companies reported in receivership. @ Optional sale. ¢cCash sale. zEx-dividend. y Ex-rights 









































































































































| | New York Stock Record—Continued—Page 4 3571 
<a FOR SALES DURING THE WEEK OF OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECE DING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Sues ae te seas Of Fontes 
for NEW YORK STOCK On basis of 100-share lots Year 1933 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. : 4 
May 19. May 21. May 22. May 23. May 24. May 25. | Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share $ per share ||$ per share|$ per share 
*6 74) *6 74) *6 714) *5lg 7 *64, 7 Oe 2 seen Davega Stores Corp.._.___- 5 6 Jan 10 8lg Feb 5 15g Feb 8% July 
21 214) 2 21 20 21 20 20 195g 201g] 293g 21 5,900} Deere & Co._....__.. No par| 18!2May 14| 34ig Feb 1 24%, July}; 49 July 
*12 13 *12 1219] *12 1219} *12 1212] *1214 123g] 12 121, 200 PUCRTOS «cc cnccccccccs 20; 11% Jan 2} 15l2 Jan 30 6% Feb| 18% June 
75lg 76 | *75 78 7614 7614) 76 76 | *75 80 | *75 78 500} Detroit Edison.._._.....- 100} 631g Jan 5) 84 Feb23/} 48 Apr] 91le July 
*45 50 *45\g 48 45l2 47 45 45 *46 48 47 47 500} Devoe & Raynolds A..No par| 29 Jan 6 55!g Apr 25 10 Mar! 337% Aug 
23 23 23 23 2234 2234) *2234 2319] 231 2312} 2234 23 800; Diamond Match_...-.- No par| 2213,May 14] 281g Jan 16 171g Feb] 2912 July 
' *30 31 *30 3014] *30l2 31 *30l2 31 301!2 31 30%, 3034 700 Participating grederred. .-35 2314 Mar27| 311g Jan 24 26's Feb| 31 July 
37 3712] 3712 3818 3634 3814) 371g 3734] 375g 3754) 373, 381g] 8,000} Dome Mines Ltd__.._. Wo par| 32 J:n25| 407s Apr 2 12. Feb oo Sept 
*19lp 20 20 2053} 20 20ls *20° 21 21 2114} 20l2 21 1,500} Dominion Stores Ltd..No par} 19 Febp1i0} 23 Mar10 101g Feb| 26% July 
2012 2133] 20l2 20%) 193g 21 1853 2014] 193, 203g 195g 2053) 26,200) Douglas Aircraft CoInc No par| 144 Jan 2 2812 Jan 31 10% Feb) 18% July 
*9l, 14 *1llo 13 13 13 | *12 15 13 13 13 13 400; Dresser (SR) Mfg conv A No par 914 Jan10;| 19 Feb17 6% Feb} 18 June 
*7lg 8l2] *7l2 Sis} «Ble 9 914 10 10's 101s} 1014 1014) 1,600) Convertible class B_.No par| 7i2 Jan 16| 115s Mar 14 21g Mar| 10% June 
*7lg_  8lg} *7lg Ble 71 712] #71 83g) *71 81 Zig 71g 300} Dunhill International ___.__- 1 6\44May 14| 113, Mar 26 7% Apr) 14% July 
*101l2 10212} 10212 10212} 10212 10212} 10112 10112 *10112 10212/*10112 10215 40} Duquesne Light Ist pref..100) 90 Jan 16| 103% Apr 14 85 Nov] 102!s June 
7% «68 *8ig Biz} 7% Sig} 7 7 Zig 712) 7g 714] 1,100] Eastern Rolling Milis..No par| 5g Jan 3) 12% Feb 19 l'g Mar} 10 July 
941; 9414] 941g 9612) 93 96 92 93 9334 951g} 95 95 3,600; Eastman Kodak (N J)_No par| 79 Jan 4 96!2May 21 46 Apr] 89% July 
*136 140 137 137 |*136 140 138 138 |*137 138 |*137 138 20 6% cum preferred....__ 100} 120 Jan 16) 140 May 4// 110 May; 130 Mar 
16% 17%) 17) 1714) 17 17%) 16l4 17 1634 1634) 163, 1634! 3,400] Eaton Mtg Co_______- 0 par) 13% Jan 3) 2212 Apr 19 31g Mar] 16 July 
82!g 8312! 83%, 84l2e| 8214 854 S8lle 83 8212 83%! 8253 8514 18,100! El du Pont de Nemours....20] 80 May 16 1037s Feb 1611 32'k Marl 9633 Dec 
*12153 122 | 122 122 | 122 12212)*122 12219) 12214 12214] 122 122 1,500} 6% non-voting deb____- 106) 115 Jan 2) 122\2May 22|/} 971g Apr| 117 July 
“12 =61212) 12 12 | *113g 121g) 11384, 1134) *111g 1134) 12 12 300] Eltingon Schild new..No par} 11 May14| iviqmar 6]| _.......] .... .__- 
2llg 21%) 215g 22 21 = =2214] 20l2 21 205g 21% | 205g 2114] 14,500] Elec Auto-Lite (The)_._____ 5} 181g Jan 9} 313, Feb 21 10 Apr| 2712 July 
*93° «98 | *93 «=9712) *93 = 9712} #94 = 97 96 96 93 «93 20| Preferred___....._..___ 00/ 80 Jan 5) 101 Apr 6]|/ 75 Oct] 88l2 July 
4% «65 5 5 4%, 473| 4l2 412] 47 473! 47 47g! 1,700] Electric Boat...........__. 3] 333 Jan 8} 712 Jan 29 1 Jar 84 July 
8%3 812) = 83g Biz} 83g Ble] 77g Bg 7% «68 8 8 | 14,200) Elec & Mus Ind Am shares-__. 4144 Jan 3) Q9igMay 8 1 Fet 4l2 Dec 
55g 57g 6 6 534 614 Sig 5% 55g 584 55g 534) 4,400} Electric Power & Light No par 4\2 Jan 3 95g Feb 7 3's Fet| 15%, June 
15% 15%) 15!2 1512} 154 16 | *14 14%! 15 151g) 15 15 1,500} Preferred......____ No par 844 Jan 3) 21 Apris 7g Apt] 3612 June 
*1312 1434) *1314 15 1314 134] 13 13 | *13 = =14le] *131g 143, 200 $6 preferred________ No par 8 Jan 2) 19% Feb 7 612 Api] 32% June 
4212 4212) *40l2 4212) *401g 4219] *40lg 4219} 411g 411g 4lle 411s 300} Elec Storage Battery...No par| 40°sMuy 13] 52 Jan24|| 21 Fet| 54 July 
78 78 *% 1 % 1 *34 7) #8 *% 861 100} {Elk Horn Coal Corp._No pa: 5gMay 11 17g Feb 21 Ig Jar 4 June 
*15g 1%) 06*15g 2 ——s 2 15g 15g] *1lg) 134) *#11g 184 100} 6% part preferred_______ 50 14 Jan 10 3% Feb 23 5g Apr 6 June 
*53  =~54 5312 53!2) 5314 5312) *5212 5414] *5219 5414] 525 525g 500 Endicott- Johnson Corp....50} 51 May 14) 63 Febit/|/ 26 Fet| 627% July 
*118 = 12534 *118 =12534,*118 125%4/*118 12534/*118 12534)*118 12534) _.____ aie 100} 120 Jan 3) 126 Mar20/| 107 Fet!] 123 Oct 
*5 514 5 5 *45g Sig) #412 5 *4l2 5 *412 47 100} Engineers Public Serv__No par 414May 11 8% Feb 7 Dec| 14% June 
*13%3 15%) 1412 1412] *14 = 155g) *13lg 155g] *1334 155g] *1310 1534 100} $5conv preferred_...No par| 1153 Jan 3) 23!2 Feb 6 11 Dec| 47 June 
14% 16 | *14l2 17 15 15_-| *145g) «:177%) *13% 15 | *14° «15 100| $54 preferred... _ No par} 11 Jan 8} 24!2 Feb 5|| 11 Dec} 497s June 
*15 18%s| *15 187g) *15!g 187 *15!lg 187s] *151g 187%] *151g 181g} _.____ $6 preferred________ No par| 14lg Jan 2| 25\2 Feb 5 12 Dec] 65 June 
73g 73g 7g 74 74 714) 67g Tig 7 71g 67g 733} 2,700) Equitable Office Bidg_.No par| 6\4May12| 10% Jan 22 61g Mar| 13% Jul 
*1054 I1!2} 10% 10%) 10% 114) 10 104) 10 10% 10'4 104] 1,200] Eureka Vacuum Clean__.__. 5 7'g Jan 8| 143 Feb 19 3 Api! 18% July 
2412 2453/ 2412 251g} 24 257g] 2314 2414] 24 2434) 2414 25 | 21,700] Evans Products Co___..____ 5 9 Jan 3) 27\4 Apr 27 7% Mai} 10 Nov 
614 633) *6 612 614 614 5lg 5% 51g Ble 614 63g 190] Exchange Buffet Corp_No par 4 Jan 9} 10'2 Apr 2 31g Nov} Lg July 
*3, = ig #340 Ig *3, ig *3, ig *34  Qig | Bip asi ae WWiéstacukenned 25 15gMar 9 23g Apr 17 73 May 253 June 
Slo] *5lg Big] *5lg Bl] *5ig B14] *5ig Big *5lg Slg 20] Preferred.........____. 414 Feb 14] 1212 Apr 14 1 Febj 8% June 
*14 =1414) #14 141g) 140 14 | *130—~=O4 1314 1314] 13% 137% 300 Fairbanks Morse & Co_No par 7 Jan 6} 18 Febi9 2ig Mar} 11% June 
*52 «53 53-53 52 52 52 52 | *52144 53 | *52 53 40| Preferred_......__.___. 00}; 30 Janil10} 58 Apr24/| 10 Feb| 4212 Nov 
*7 8 *7 7%) *7 Tile 7 7  § Ya *67g 714 400 Federal 1 Bape & Trac...__. re 7 Mayl10; 11% Apr 3 4% Apr] 1412 June 
*40 55 | *40 55 | *42 55 | *42 55 | *50 55 50 8650 10} Preferred__...______ 341g Janl2} 62 Maril3/| 383 Dec} 6912 July 
*70 90 *70 90 *70 90 *70 90 *70 90 770. OS Bedéscue voderal ha Min & Smelt Co. ° {00 75 May 10] 107 Febi4 15 Mar! 103 Sept 
*6 634] *6144 7 *Sl2 633) *5lg 614] *51g Gla] *51g 63g] |__| Federal Motor Truck..No par 55gMay 14 8% Jan 30 % Mar) 11% July 
*3l4 37%) *#31g B34 334-354] *3lg Ble 314 3l4 3lg Ble 300] Federal Screw Works..No par Jan 13 53g Feb 23 % Feb 47%, July 
2440 «214 244 lg 21g ig} *2 2lg 2 2 Zig Qlg 700) Federal Water Serv A__No par 1% Jan 5 4 Feb 6 13g Dec 6% June 
231g 2310) *21 24 | *21 24 *21 24 | *21 24 | *22 24 100, Federated Dept Stores._No par| 22% Jan 8| 31 Mar 6 7ig Feb| 30 July 
31 31 29!2 30 29 29 *28le 29 *28 29 2812 29 700! Fidel Phen Fire Ins N Y_.2.50 x he Jan 5| 35 Apr20 1044 Mar| 36 July 
Ylg Glo} =*8 9p} *8 9 *8 9 8 8 8 8 230) Fifth Ave Bus Sec Corp.No par Feb15} 11 Jan 3 5 Mar 95g Nov 
*2012 30 | *20!4 30 | *201g 30 | *2014 30 *2014 30 | *20%4 30 | --__-_- Filene’s (Wm) Sons Co_No par 25 Feb 1] 2812 Apr10 9 Apr} 30 July 
*99 103 *99 103 *99 103 *99 103 *99 103 a, an eee 64% preferred________ 100} 87 Jan10| 105 Apr25 81 Apri 95 Sept 
187g 187% 183 183g} 18le 187, 177g 1814) 1814 1814 18'4 1843] 2,100] Firestone Tire & Rubber__.10} 17 Jan14| 25 Feb 19 9!lg Apr) 3lle July 
*81% 8212) *817g 8214] 81% 81%, 8llg 81le| *817g 831s *807g 83le 200 Preferred series A_.____ 100} 71 Jan 9} 86 Apr2i 42 Mar| 75 June 
6114 62!2} 6134, 6234) 63 6312) *64 65!4) 64 64 65%g 6512} 1,500} First National enn par} 64% Jan 5) 67!2 Apr23 43 Mar! 70% July 
473 5 4%, 5 4l2 5 41g 43 41g 4le 4\4 45g] 3,600) Follansbee Bros______ No par 2\4May 12| 17% Feb 21 21g Febj 19 June 
*18% 1934) 1844 1834] 183%, 18%] 1814 1814] *18  18%9 18l4 1812 500} Food Machinery Corp.No par} 10\2 Jan 9} 21 May 4 612 Apr} 16 July 
*15 = -15!2} 15'4 15'4) 15t2 151g) 1412 1412) 1414 1412] 1312 1412] 1,500] Foster-Wheeler....._. 0 par| 12\44May 14; 22 Feb16 4l2 Feb) 23 July 
Illg lle} 113% 1144) *10% 11 10%, Il 11 1l 1l3g 11d 700} Foundation Co_______. No pa’ 87gMay 14| 17144 Jan 30 2 Febj 23% July 
2112 21lz} 21lg 2Qi1lo} *21% 22 | *2114 22 2114 2114] *2114 22 500} Fourth Nat Invest w w_____ 1) 1933 Jan 5) 27!2 Feb 5/]| 1353 Mar) 2614 June 
*145, 15 *14lo 15'41 *14 14lo| 14 1434] 13%, 147g] 14 1412 1,700) Fox Film class A new_.No par| 12% Jan 5) 1712 Feb 26 12 Oct] 19 Sept 
*48lo 5312] *48lo 5312! *48l2 5312] *48l2 5319] *481o 5312, *48lp 53le] -....- Fkin Simon & Co Inc 7% — 361g Jan12; 63 Feb 7 12 Jan} 50 Aug 
39%g 393g) 393g 40 39!2 40 38 39 39 3912) 39 3912} 5,400) Freeport Texas Co________ 735 May 14} 503 Feb 19 161g Febj 4933 Nev 
*25l2 28 25lg 2512! *257g 28 257g 2573} 25 25 | *23l2 24 130} Fuller (G a prior pref.No — 161g Jan 19} 3312 Apr 26 9 Jan} 31 June 
13 13 *12 14 *12 14 12 12 12 12 ll il 170 96 36 MOL. .ccccncce No par 9 Jan 4 1953 Apr 26 4 Jan} 23 June 
*21g 27) #214 234] #214 284] *21g ty] *21g tg] lglg 400] Gabriel bo. (The) clA..No par| 21g Jan12| 453 Mar 12 1 Feb| 5% Aug 
*18 19 | *18 19 17!g 1712] *1712 18 173g 173g) *1714 1712 170, Gamewell Co (The)...No par| 11l!2 Jan18} 20 Feb19 612 Jan| 20% Aug 
83, 834 Sig Ble) *8lq Ble] #814 Blo} = 81g Bg] #8 814 600} Gen Amer Investors...No par 73g Jan 4) 112 Feb 6 253 Feb} 12 June 
*75 «685 | *70) «685 | *70 «681 | *70 +85 | *70. 81 | *70 81 | _-...- Preferred___...____. No par| 79 Jan29| 87 Maril3/| 42 Feb| 85 July 
3612 3612] 3612 36%) 36  3673| 3512 357, 3534 36 3614 3634] 2,400) Gen Amer Trang Corp_____- 5} 33!g Jan 4) 4353 Feb19/| 13% Feb) 434 July 
18%, 1844) *183, 19 181g 1812} 175g 1753} 18 181g] 175g 18 1,600} General Asphalt_..._______ 10} 15's Jan 4) 23!2 Apr 24 453 Mar; 27 July 
1012 1034) 10°3 1034} 1012 1012] *1014 10%) 1014 10% 10g 10%} 1,200] General Baking._.__.._____ 5 9%4May 12} 143, Feb 5/| 10!2 Dec} 207, July 
*102 103 103 103 |*102 103 |*102 10212) 10212 10212 *100 103 60 $8 preferred__.____. No par| 100 May 8] 108l2 Feb 7 9934 Mar| 10814 Sept 
7340 784 71g 7g 7 75g) *7 734 714 Tle] *71g = 71a 900| General Bronze____________ 5% Jan 9} 10!sMar 9 2'g Feb) 1012 July 
*41g 473) *43, 478 41g 4le 4 41g} *41g 47, 4 4 600| General Cable_.______ No par 33g Jan 4 61g Feb 1 114 Mar} 111l2 June 
*8lg 834] *83, 11 814 84 7ig 71g] *75g CQ) *75g 8g re a: OP Cees No par 6 Jan 4) 12 Feb 1 214 Feb) 23 June 
*21%, 23 2215 22!2] 21 21 *20 221g] *203g 221g] *203g 23 200 7% cum preferred... - 100} 1412 Jan 9) 33 Apr20 612 Mar| 46 June 
*36l2 37 37 = 337%) 3838 374g 38 373g 3712' 38 38 1,900] General Cigar Inc_.___ No par| 27 Jan 2} 38 May 22|| 24144 Dec] 4853 June 
*106 108 108 108 |*10334, ___ *103%4 106 |*103%4 106 106 106 2 7% preferred.......__. 100} 97 Jan 8) 110 Apr28 90 July} 112 Jan 
197g 20 1934 2014] 195g 2012] 193, 19%] 193g 197g} 193g 1973} 32,400) General Electric._____ No par| 181g Jan 4| 2514 Feb 5 101g Feb] 30% July 
1212 125g] 1212 1212 125g 1212) 125, 1253) 123, 125g] 1212 1253| 4,800] Special_..........._._. 10} 11% Jan 2) 12% Feb26|| 10% Apr) 12% July 
32 324g] 32 3219 32 3234) 313g 3214] 313g 317 3l!2 31%4) 9,600) General Foods... ____- No par| 31%;3May 23) 367g Jan 30 21 Feb| 397s Sept 
—~  % s | & 3 a 4%) 6 3, 7) 2,500) Gen’l Gas & Elec A___.No par % Jan 2) 1% Feb 6 1g Dec| 273 June 
*1314 15 | *13\4 «15 14 14 | *13l4 15 14 14 | *13 14le 200; Conv pref series A_._No par 64% Jan 2} 19 Marl3 31g Apr| 1612 June 
pees (SC Bene 9) Mises Ob iu. S618 26 feces 10} $7 pref class A____. No par| 12 Jan29| 21 Mari13|| 6% Dec| 1812 June 
on Oe Bocce 2h scc.. BP lc. St Pwccw OE Bnawe Cee Baca $8 pref class A______ No par| 14 Jan19} 22 Maril2 5 Apr June 
OE he eee eo” eae es | Baca ee: BCA S < Gen Ital Edison Elec Corp_..| 50 Jan24| 6114 Feb16|| 2414 Jan} 55% Nov 
*5534 5534 5656 55 56 553, 56 55% 55%! 1,300] General Mills__-._____ No par| 537%3Mar20| 6412 Jan 15]; 35!2g Mar} 71 June 
*110 ~~ ~|*1095g -_--|*109% ____|*1093g ___.|*110 ____] 11014 1104 100} Preferred__._._________ 100} 103 Feb27| 110\4May 25/| 921g Mar] 106!2 Sept 
3254 3333 327g 33!2} 315g 335] 3114 317s} 313, 3214) 315g 331g) 83,500) General Motors Corp__-__-_- 10} 297gMay 14 Feb 5 10 Febj| 35% Sept 
99% 99%, 9914 9953] 9912 9934] 9912 100 | *9934 10035 *9934 1003, 800] $5 preferred________ No par| 89% Jan 6} 103 May 1|| 65lg Mar| 95 July 
*15 = 1712) *151g 1712) *151g 177%! *157% 177%) *1514 1712| #16 1719) _-___- Gen Outdoor Adv A..-No par} 8% Jan 5| 21 April4 51g Jan| 24 June 
57g Sig] #453 Syl lglg] #4540 Sg] #43, lg] | #45q 5lg 200} Common_____..___- 0 par| 353 Jan 2} 6°53 Apr 20 212 Mar; 101g June 
"1512 1812) *16 =: 1812] *1612 1819] *1612 1812] #1612 181] *1612 1819| _..__- General Printing ink...No par| 101g Jan 3) 2512 Apr 23 344 Jan June 
*85 88 *85 88 *85 88 *85 88 85 85 *85 88 10 $6 preferred________ No par| 73\2Mari0| 88 Apr24 31 Mar) 82 Aug 
314 312) #314 Biz) #314 Bla} Big 3g] 31g Sg] #3 31g 400} Gen Public Service....No par| 2\2 Jan 8] 553 Feb 7 2 Apr; 8% June 
34 863414] 34 34 33033 3234 3234) *3134 33 | *31le 33 600} Gen Rallway Signai_...No par| 3114May 14} 45%Mar 3|| 13% Jan| 4912 July 
*2 2lg 2 2 2 2 1% 17g 17g 17% 2 21g} 2,700} Gen Realty & Utilities______ 1 llisMay 14 35g Jan 30 %3 Feb 453 June 
*16 8 0=— 20 | *1612 20 | *16!2 20 | *1612 20 | *1612 20 *1hle 26 1 Ws2220 $6 preferred. -_.____ No par} 16 Jan 8} 26%, Jan 30 5ig Jan} 22% June 
*15 1619) *1414 16 141g 15 141g 1534) *15 = 1512] #1414 15le 600| General Refractories_..No par| 101g Jan 3) 233 Feb 23 2lg Feb} 19% July 
141g 1419} 14%, 1419} 14° 14 1312 135g) 14 14 13% 14 1,600} Voting trust certifs..No par| 1214 Jan22| 1912 Feb 21 714 Sept; 18 June 
*26 638 | *33 = 38 | #32) 0-38 | #33 «3712| *35 «= B871e] 35.35 10} Gen Steel Castings pref No par| 3012 Jan13} 4812 Mar 15 933 Feb 382 June 
10%, 105s} 10'4 1034) 103%, 1012] 10!g 1014]; 10!g 10! _ 10% 105g} 4,600] Gillette Safety Razor..No par 8ig Jan 6| 1212 Feb 6 753 Dec} 20% Jan 
*56 461 | *57% 61 | *58 601g] 60lg 60ls) 61 61 59le 60% 200} Conv preferred______ No par| 47 Janlli| 62 Apr23|| 4512 Dec} 75 Jan 
4 4lg} 4 4 373 «4 3% 37%) *3% 4 “See 4 3,200} Gimble Brothers______ No par| 3%May12) 6% Feb 5 % Feb) 753 June 
23-23 | *21'4 2412) *22ig 2412] #21 2410| 23. 23 243, 243; 300| Preferred_......_.____. 100} 16% Jan 8} 30 Feb 5 54 Mar) 33 July 
2514 25l2! 2514 25121 24 2571 241g 24%) 25 251g! 247g 2514! 5,600) Gildden Co (The)_.__- No par| 1553 Jan 4} 28% Apr 26 3% Mar} 20 July 
*9912 100 *98lo 100 100 100 *99 100 100 100 |*100 1011! 100 Prior preferred_._... - 100} 83 Jani19} 103 Apr27 48 Apr] 91lz Aug 
*7lg 71 7 74) 6% «= 74) S684 lB 7Ct«*7 7 74 2,600] Gobel (Adolf).............. Sig Jan 2) 912 Feb 27 3 Feb) 16 Jul 
195g 197%} 19% 20 1914 201 19 194g} 193g 195g) 19 193g} 9,000] Gold Dust Corpvtc...Nopar| 16% Janll) 23 Apr23 12 Feb) 27% July 
*109 =110%3|*109 115 |*109 115 |*109 120 |*110 120 '*110 120 |_..__- $6 conv preferred._..No par| 9612 Jan 6) 110 May 1/| 961g Dec} 105 July 
1414 1412) 14 14!2} 14 1414] 1312 13% 131g 13%) 13% 1414] 5,300 Cees Co GF 8) ae No par| 12144May12| 18 Feb19 3 Mar) 2i1'l2 July 
*50 5014) *51 54 | *52 54 | 51° «53 53 53 1%*50 54 200| Preferred__.........__- 100} 40 Jan 5| 62% Apr21 9 Feb) 63 Jul 
29% 297%) 285, 30 2712 2912] 2712 2884] 277, 2853] 2814 291s] 15,300 Geadeenr' Tire & Rubb.No par} 26!gMay12| 4133 Feb19 9144 Feb 47! July 
74 = =745g) 7412 74lel 75° 75 74 7412} *7412 80 | *74 77 600] 1st preferred___.___. No par} 74 May19| 8614 Feb19|}| 27% Mar) 804 July 
8 814 8 8 7% «68 7% 77g 75g 78 7% «8 2,100 tham Silk Hose_...No par 7 Jan 4 11% Feb 5 612 Oct} 1712 June 
*56 58 5656 56 56 56s 66 «| «#4814 «56 | #481, 56 80| Preferred_..........._. 491g Jan 22} 7ll2 Apr26/; 41 Apr) 73 July 
3 3 2% «3 234 235] 2% 284] 025g 284] 925g «= 24} 4,400] Graham-Paige Motors_..._- 253May 14) 412 Feb 1 1 Apr 5% July 
10 =10 103 1053) 984 1012] 93% 98) *91g 9151 953  953| 1.300 Granby Cons M Sm & Pr27100 8 Jan 2| 13% Feb 16 3% Mar| 15° June 
*6 633} *6lg 614 6 6 6 6 *55g 6 53, «6 900} Grand Union Co tr etfs___._- 1 4 Jan 8) 8% Jan31 353 Mar; 1053 June 
*36 3814; 36 36 35 3614) 3414 3414] *34 3734} *34 37 400 Conv pref series___.. No par| 23 Jan 6| 40 Apr24 20 Sept) 36% July 
*25%, 26 | *25l2 26 2512 26 | *251g 26 | *251g 26 | *251o 26 200] Granite City Steel_____ No par} 23 Jan15) 31's Apr25/| 11! Mar) 3053 July 
33 «333 «|: *3830~—~Co384 33 333 32%, 32%] 32 3212] 3114 31% 600] Grant (W T)________- No par| 31l4May 25) 405g Feb19|| 15% Feb| 361!2 Deo 
*12 12%) *12% 1212} 12 1214) *11 1184 1112 1112} 111g 1113| 1,000] Gt Nor Iron Ore Prop..No par| 10l2May 14| 151g Feb 19 5's Feb) 16% July 
29 2914] 29 2914) 28 2953! 28 2810 287g 2914) 28%, 30 | 10,500) Great Western Sugar..No par| 25 May 14| 347% Jan 20 6%, Jan) 41% Sept 
*110%4 111 | 110% 11034) 110% 111 | 1108, 110%;| 111 111 11034 111 250| Preferred..........-.__ 100} 102 Jan 2] 111 Apr 26 212 Jan) 110 Sept 
21g ig 1% lig) #17, 2 *1%, 2 17% 1%) *1% 2 500} Guantanamo Sugar__..No par % Jan 2 3\2 Feb 8 \% Jan 412 May 
*26 32 *27 32 *27 32 *24 38 *24 38 *26 S08 FT wawaee Gulf States Steel__...- No par| 24 Jan 2} 42 Marl3 6% Feb) 38 July 
*65 = 7312) *65 75 | *65 = 75 «| «#65 7310] #65 7312] *65 731] _.___- Preferred__...__. ------100}) 47 Jan 8} 83 Apr20|} 16% Jan| 64 June 
! * Bid and asked prices, no sales on this day. % Companies reported in receivership. @ Optional sale. ¢Cash sale. zEx-dividend. y Ex-rights. 
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| sat STOCKS PER SHARE PER SHARE 
i ie 4 ES SH °E. CENT. | Sales 1. ¢ for Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER | er NEW YORK STOOK Rane a e Range 0 Pre 
Saturday Monday Tuesday Wednesday | Thursday | Friday | the + . 
May 19 May 21. May 22. May 23. May 24. | May 25. | Week. Lowest. Highest. Lowest Htghest 
hare \Sh + share|$ share 
$ per share | $ per share | $ per share | $ per share | $ per share | $ rc per hare e a: ia tae a oe >. — a $ - ree See _ 
#25 26 *25 26 *25 26 *25 26 *25 26 2512 2512! U 2 é } 33 Ami Se Jen 
29 293, 29%, 30 30 *29lo 30 —_ lp 30 *29lo 30 | 5 7% preferred class A....25| 27 Jan 4) 30 Apr2 ’ D 8 
ae Bs] Ble - io Fs 47%, 5 514! 4% Sig} 10,100) Hahn Dept Stores_...No par| 43%,May12| 814 Feb 15 l'g Feb| 912 July 
*4( ‘ 412 ¥ #39 ° ais 38 ‘ 38 : +3634 42 ’ #37 41%) *37 4144! 100}  PRORDR ccacancnas ---100) 25% Jan 9) 52% Apr2l 9 Apr] 3812 July 
49 Zio} 71 7! 73 “7 : 7 7 71 71g Zig] 1,300] Eiall PRIMUERS, coc cccasscce 8l2 Jan 8 9%, Feb 14 3', Feb| 1012 July 
ogst Vig) #53 iy #514 97 #51 97, *5l1o 97 an Per oo Watch Co...No par Jan 26} 1173 Apr 20} 2l2 Apr 9 July 
4975 rh +47 ° 491 +47 49°| 947° 49°] 47° 47°| #41 46% 90, _ FUG catittinniieas 100| 25 Jan15| 53! Apr25|, 15 Feb| 35 July 
O2ie g2iel *p2te oats 91llg Q2tol *91lg 94 | *91% 94 | 93 93 40| Hanna (M A) Co $7 pt_No par Jan 8| 96 Apr 4|| 45!2 Jan} 85 Aug 
Ton 198 sigs 19m] 198 30°] 1BN8 19 | 18i2 19 | *1712 1Si2| 1,700) Harbison-Walk Refrac.No par| 141g Jan 2| 24% Feb21|| 6's Feb| 2512 July 
a oe a : +415 4 +41. 55 . ear Se 6: f cinaue Hat Corp of America cl A__1 2% Jan 2) 6's Apri13 7, Mar}; 712 June 
“55 56] #553 56 *5514 56 | #551, 56 | #5544 56 | *55%4 56 | _---.- 644% preferred._...___ 19% Jan 4) 59 May 2 5's Apr| 30 June 
#35, a? “sie 38 "gia "33 "aie 33 #3, "B19 "3l4 314] 1,000] Hayes Body Corp__.._____. 1 Jan 2} 6% Feb15 % Feb) 312 July 
esgic 91 : Rae Prty 88 ‘ 8815 87 5 8714 *86 , 8634] *86 8634 500| Hazel-Atlas Glass Co__.__- 25] 85 \ ay 14) 967% Apr 23 65 July} 9712 Dec 
* 06° 115 #10614 115 1061 115 |*106 110 |*106 107! | 10712 10712 100} Helme (G W)............ 25} 101 Jan 9] 107!\2May 5)| 69!2 Jan} 105 Dee 
or 101» +9 ° il #2 , il *8lg 101s! *8lo 1019] *8l2g 1019] ------ Hercules Motors......No par 9 Jan 4 12'sMarl5d 3 Mar; 17 July 
*65 6612] *64 6612] 65 65 | 63 64% 463. 65 | 65. 65 200] Hercules Powder......No par| 69 Jan 4| 75 Apr24|| 15 Feb) 68%: Dec 
19% 119%| 120 120 | 119 120 | 119% 119%! 120 120 | 120. 121 220] $7 cum preferred_.-.._. 100] 111 Jan 4) 121 May25|| 85 Apr| 110's Dee 
62s 6312 62 62!2] *61 62 62° 62 ; *61 6212] 62!3 62ig 400) Hershey Chocolate....No par| 4813 Jan15| 647%May 8 35's Mar 5 4 
94 94 | *91lg 94%! *9212 94g! #9012 94 | *90% 937%! *921, 94 100! Conv preferred... __- No par! 83 Febi6! 94 Apr 7s ye ps ns bir 
5s | ’ ¢ 1 91 #81 | 7 7 81g 87 2,600| Holland Furnace...... No par 5ig Jan 3) 1014 Apr 23) 2 Jan 2 Jub 
af 20 St 2 oY Se) "Se. oe + 10 '| +912 10°| — '900| Hollander & Sons (A).-.-->- 5| | 5% Jan 2| 10% Feb 6|) 2% Mar| 1012 June 
*362 37 3 370 370 | 370 370 '|*356 378 7 *354 380 |*360 373 200! Homestake Mining_.._.__ 100| 310 -Jan 4) 388 Mar29|| 145 Jan) 373 O¢' 
a6 181 47, 18 *17!g 18 | *17i2 18 | 17!2 1712] 18 18 200| Houdallle-Hershey el A No par 1% Jan g| 23! Jan 30 4's Apr 18, June 
5 5 5 F . y 5, rs le 419 lp 560] . CRE Dia autuscana 0 par an 3 Jan 
of 52° esi 52 esis 52 *| 53" 52 ' osi% 54 9 528 sa ‘ 200 Household Finance part ot 50 43 Feb 5) 54 Mari2 43 Nov| 51% Jan 
20 y 20 2015 20! 195g 201g} *19 20 *1934 20%) *19!2 20% 700| Houston Oil of Tex tem ctfs100} 17!'4May12| 29% Feb 5 8144 Mar| 38 July 
*3% = 4! 4g 41g] 3% 4 | 35g B55 #33, 4 *3%, 4 | 1,000] Voting trust ctfs new....25 314May 12| 5°. Apr 6 1% Feb) 7% July 
4919 Blip 50% 5314 4315 53 48\2 50! 4914 50%) 49 50%| 37,600) Howe Sound vt o......____ 3512 Jan 3) 55!2 Apr 9 5\g Jan| 38% Dec 
3%q 1414| 14%y 141g| 13% 1451 12% 13%; 13! 135| 13!g 13%| 15.800] Hudson Motor Car_...No — 12igMay 12| 24% Feb 5|| 3 Feb| 16% July 
130 Mer a a‘| 3% 4 | 3% 3% 355 3%4| 353  3%| 4,700) Hupp Motor Car Corp.....10| 3!gMay14| 7% Jan 30 15g Mar} 7% July 
7315 75 °| 73ls 73lel 72lg 74tel 72° 72 18 "_.|*#.... ....| 400] Industrial Rayon.....-No par| 70 May 7| 96% Jan24\| 24 Apri 85 
52%, 53 2% 541s] 53% 55 °| 53 53 | #53 4te| 53%, 63%] 2,900] Ingersoll Rand..-_. --.No par| 50 May 14| 73% Feb 3/| 1913 Feb| 78 July 
©36° 39's] #381, 390i] 39° 30%| 35 38 | 22 Soiz) 35° 35-1 1:500| Inland Steel-..222227- ‘No par| 35 May 23| 49% Feb21\| 12 Feb| 45% July 
5B |B. Biel aig 5 | 4g atl ap ate] Aig 41g] 900) Ineptration Cons Copper...20|  3%May 10| 6% Feb 5|| 2, Feb| 91 June 
*3% 4 3% «4 +375 4 37g 375 +37 4 | 3% 3% 700] Insuranshares Ctfs Inc.._.__ 21g Jan 2| 414 Apr25 14 Mar| 37% June 
4%4 44, +43, 5 +45, 47 44, 43 4 41g 4 4\g} 1,100) Intercont’] Rubber....No _ 2% Jan 15 57g3May 4 5g Mar 41, July 
+619 7 7 *6 1s 67 6le Bis 6 a 61 *614  6le 57g 573| 1,000) Interlake Iron........No par 57gMay 25} 1114 Feb19 21g Mar| 12 July 
+335 35, 35 335 3! 3%| *3! 3i9 31g Big] *3ig Ble 500) Internat Agricul.......No par Jan 8 6's Feb 5 73 Feb July 
eo3is 26i9| #2310 26°| #24 26°] 24° 24 *231g 26 | *23ig 26 | 100) Prior preferred_------.. 100| 18 Jan 8| 37% Feb 3|| 6& Jan| 2713 July 
3 ts 3 Ba 36%) 136 137 |*133!e 1357/4133 136 |*133 136 400) Int Daseess Machines _ No par| 132 Mar27| 149'4 Jan 30 75% Feb| 153% July 
8 : ie ~ + = | “88% 7% ~~ Bis] #3 I *7%, Big 900| Internat Carriers Ltd... ___- 1} 6553 Jani] 12's Feb 21 2% Jan) 10% July 
25 25 2 *24%, 247% 24%, 25 24!o 24%) 2419 24%) 2414, 2412! 1,700! International Cement..No par| 22\gMay12| 387% Feb 5 613 Mar} 40 July 
: 37, 5 : 301 3, ,100| Internat Harvester._...No par| 30 Mayl14| 467s Feb 5 135g Feb| 46 July 
* rhe ae * a yt 0190" 13a °130" sae 3h Rt, ot bate phe Fe tuttwsnenenas tit 115tg Jan 13) 125%3,May 11 80 Jan) 119's Aug 
ea ar ars ‘ 65s| 6s G|  6lg Gig 6 614 614  612| 1,700) Int Hydro-El Sys cl A_.-.-- 2 4% Jan 6| 91g Feb 7 212 Apr| 137 July 
i Sel ay tel a aul can sel oy Sal ost 9'| seslt ioe Seme a 6° mace i ae 67 June 
2714 2713] 2712 27%] 26% 27%| 2614 2653| 2612 2675| 26 26%| 40,400 Int, Nickel of Canada.-Vo par 21, Jan 4| 294 Apr 27|| 6% Feb 234 Nov 
99 € oy € YAP 4 € € 5 € / eee ie ‘an } 
“MEE ated Mao “At “an “Sl He "By [Bb 9b" Hls S| ""i5] mae Pee 3g pecs] “WB el aS aae | "he dual ly Ja 
ro : ty oat 4% +414 rts 4 : 4! 4 , 4 : 4 4g} 1,500) Inter Pap & Pow cl a..No par 4 Jan 4 612 Apr 20 lg Apr} 10 July 
at 21 #214 219 #214 234 21g 234 *2ig 23g] *2ig = 23g ; Class B............No par i* — : - = = f - ths ~d 
*17g 2 1%) = 1% 1%) lg 17g 17g 134, 1% 144 1%, scosenalll OF an 34 Apr : 3 2312 Jul 
5 2 7 E ig} 4,800]  Preferred.......___.._. 10% Jan 8| 247, Apr 23 Apr 2 July 
e186 «19 | *48t8 19°] 918” 30] S17” dail ele? onl io io” Int Princing tak Gorp-Wo par} 9° Jam 13| 25 Apr2|| 3i2 Feb} 14 
801 85 “84 : 88 +32 85 | *82 85 | 84 84ic| *82 85 | 30] Preferred.............- 66 Jan 2| 86 Apr2i|| 35 Apr) 71 Aug 
2614 2614] *261 2si2| °26 2siz| 261g 261s] #26 2815] *20% Dele ‘No par} 21 Jan 3| 30!2 Aprii|| 13% Mar| 27% July 
oa! rit *41 41's] 41 41 | 40% 41s #41 42°] #41. 42 400| International Shoe_...No par, 40 May12| 50% Jan26/| 24% Jan) 56% July 
+33 «34 | (34 3514| *3llg 33 | #31. 33 1 *31 35 *31lg 3312 200 International Siver.......100 29% May 14 45% yo 15 x. Feb ot gut 
5 5 5 5 | *6¢ 5 10) 7 ferred........_- 2 Mar 
"fat 137 “tas 137 “iat 3 i2 12% 12% 13% 12g {219 18,000 inset Telop a Teleg_..No par| 1133May 7| 17% Feb 6 5ig Feb) 21% July 
1254 13°] 13° 13'| 13° 1314 123%, 1314] 123% 13 125g 13 3,300] Interstate Dept Stores. Wo par ais Jan ‘ 16% Ape 20 7" Bae = 4 
53 «€6Slai *7lg Slo} «671g COSle] ------}| intertype Corp... ee 7 aD 
ea5i, 27i| #254 a7” one a5i0 25it 23” oasis 287 oo5se 28 ~~" 200 ad tien ox Coal oe 24% Jan29| 28 Feb2i|| 11 Feb) 32 July 
oe wie wad wml a wile ale’ o 300| Jewel Tea Inc.........Nepar| 88 Jan 9| 52 Apr20|| 23 Feb] 45 July 
4714 48l2! 48le 49! 4734 49)4| 47 47\2i 47 48 47\2 4912} 5,800| Johne-Manville.......No par| 44 May12| 66% Jan30 12144 Mar| 6312 Dec 
; red 1g Jul 
4 ‘ ‘ 34,*10714 11112'*10714 11112] 280] Preferred_.......-..-.. 100] 101 Jan 4| 112 Aprisi| 42 Apri 106!s July 
sab Tan | Mo "an [20 ag [AS UES HOD Take 1S" 159] Tee geMEa nr a 100| "09 olay al] "WP Seal $3.6] 10s Sap 
*7\2 77%) *7ig 77%) Zig  7lo} 714 73g| 74 74 7474 700| Kaufmann Dept Stores $12 1 Jan D . oo 
4 5 j b 5 5 Jan 4| 1812 Apr 20 67g Feb) 1912 y 
*16!3 16%) 1614 16'4) 1653 16%) 1612 16%) 1653 1653) 17 1753} 5,300) Kayser (J) & Co......... oul 4 ; - an hae 18 7. Mar gi. July 
*25g 3 2ig 278 234 27 25g «2%g)  *25g = 234 5g 2g 700 Kelly -Springfield Tire _- cae 14 Jan 2 e* al tee 
2 ‘ ‘ ‘ ‘ ; ferred_...... "No 11 Jan 2} 20 Jan30 e 8 
“1 he “- th Ble B 3Blg ty "SBle ots "Sbte 4 300 matte lean Wheel conv cA Me = a 3 Ae a ite we Sue ~~ 
, y 5 g + 21 5 oe 86 ee ee an 2 
18! 1612 16! 1612 181 16 1814 16% 1680 7s 1630 1714 16,100 Keivinatof Corp....- No par| 11% Jan 4| 214 Mar 14 31g Feb| 1553 Sept 
+8315 85l5 +8315 8519 +8315 8515 *8 119 8519 *8 11g 851 *81lle 85le pee Kendall Co pt pf ser A_No par| 65's Jan 18 ee 4 : = = pad 
19%, 204] 20 20!c] 193g 2053 187% 1914 191g 195g 194 195g 24,100 Kennecott ame par| 17% Mar 27 iste ye R- 5% Aprl 26% July 
, * ae = he. . "tae = <4 ft : 714 Apr 13 1 apr 614 June 
7* 97° 027° 57 * 7 2° 3 a *¢ ha ty «29 34 , 41 Apr 26 Feb} 30 July 
Cite iste] ible i8% Ife iil ire weil inte val tom on O| 13% J 22% Feb 5|| 51g Mar| 16% July 
BIS 108121%100 ° io” 109" 109 °|*108 111° 110° 110 #108 111 70| 7% preferred _.----100] 101 Jan 4/ 111 Mari6|| 88 Apr] 105 June 
"36! 86's] *55 57 | +55 36 57 57 | *56 58 | *5612 58 300] Kress (8 H) & Go..--.No par| 36 Jan 61 Apr27|\| 27 Jan| 44% July 
+2914 2953] 2914 291e] 291g 2912] 2914 29% 2075 29%| 2912 30 | 2,300] Kroger Groo & Bak...No par| 23% Jan 8| 33% Apr 23|| 1412 Feb| 35% July 
35 35° 3414 35 *1 934° 35°1 35° 35° #3414 35. #3419 35 " 20| Laclede Gas Lt Co St Louis 100] 35 May 19 6312 yeb 13 =~. _— 80 = 
d ‘ ‘ * 5 *4: 5 2 5 referred__......-- O00] 4212 Jan e 2 
“Be Bl “Bc Bl odd Shal Hy a) “Bou din) “By Sbsd ttl abe CS ehuas--—co go] Sat dana] Sim Rob 9] ios Be] is jay 
*il's 13!2| #1113 1334 ll's 11's] #915 215 *91g 131| *91¢ 131¢| 100] Lane Bryant......... -No par| 5 Jan 6| 144 Apr 19 MN Feb 108 june 
112 1ltg! 113g 113g] 113g L1lg! 113g 113g) 1ilg 1114] *111g 1119 7001 Lee Rubber & Tire.._._- ..-5| 8 Jan 3] 14l2 ponies oe: oe 
‘ 3° 23, 5 ..-50} 11 Mayi14/} 20 e 3 Jan 
oFhE 9] grit BM) Seb 85 | S48 | oth, 46 | HBS 15 | 805i Menten Rorans Coment.-.t9] Meg ail 2 Aoedal| at* en) 7a, Bop 
*3ig Sig] *34q 3 34] 31 Big] 3q (3%! (3% 314] 1,100] Lehigh Valley Coal-.-.No par| 2!2 Jan 8| 5 Feb2i|| 1 Jan| 6% July 
* on 112 “1018 1 “10 ¢ 107 *10° 107%] 10° 107%| *10° 10% Preferred 7777.50] 5 Jan 3) 14% Feb21|| 21g Apr) 12 June 
6614 6612] 671g 671g] *65!2 66 64%, 65 | 6514 654] 65'4 6514  900| Lehman Corp (The)--..Vo par o4%sMay 13 i yi is + ae boy ~~ 
o , ; } a ; 4 ; “ ; a °'| whines. 
BB “sa Sl Be | Be Bal “Bs 32 | 3, Bal | MRM Res Gicaaesey Mater Gz Seis 3, uel ieee 
*2112 22 2119 2112 2135 213 21° 21° *20l2 2112 #2034 2112} 300] Life Savers Corp.......-.-- 5 a = : +4 pt ~ =~ ° aos 
*9154 9212 *91 92i2 92te a “7s = im = = be ny PA pos as © & Myers wasenne..-28 vate Jan 8| 97 ApFi18|| 49% Feb| 99% Sept 
“143 145 143: 145 145 . 145 *\0143% 146 |*14474 146 -|*1447 120" "100 ine 129 Jan13| 145 May 22|| 121 Mar] 1401s Sept 
#201g 205 2018 201 2035 21 | #20. 21 2012 20%3| 20° 2033} 1,500] Lily Tulip Cup Gorp..No par| 16 Jan15| 23!2 Apris}| 13 Apr) 21l: May 
*23 : 251s *23 7 25 *23 «25 23 23 | *22 * 25 . *22 231 "100| Lima Locomot Works..No par| 22\2May10| 3614 Feb 5 10 Jan) 31% July 
#16 17 | #1612 17 1612 1612] 16 16! *16l2 17 15% 16° 600} Link Belt Co o par} 12% Jan 3) 19% Feb 6 6% Apr| 19% July 
BBig 28s] B8ip Soi) 2718 ariel eatlg 20°] saris aoe) 25° 15 | SCS ee eee oe a -----Ne ber Seung 16) 30% Apes) 1 ee Se 
-30!8 305g eoulz 31'4 eoulz 315g ane 3073 .30!2 315s -30% 313g] 29,300 ee ee ee 72" Jan 2| O70 Apr24i| 85° Apt| 786 July 
"Ols * eh e ith et “3° I ts 7 ' :% ~ 1,000] Lott Sneoeperatedl Pcaal No par} 153 Jan 2} 3 Jan3i liz Dec| 44 June 
#15, 134 “iss 134 155 155 llg lig llg Ilo 11 il '500| Long Bell Lumber A..No par 14 Jan 12 2%4 Feb 20 lg Feb 512 June 
39% 4014] #393 40 | 3912 40°| 40° 40%] 4012 40ic| #382 30771 1,900| Loowe-Wilee Biscuit... 25| 38l2 Feb 26| 244% Jan17|| 19'4 Fob| 44% Dee 
*12 ; 2 14 * 23° 12514|*123 : 2514) *123 12514 * 23° 1251 “123° 1251, : 7% ist preferred 100 — Jani1l) 128 Apri4|| 113!2May| 120 Jan 
st st sin 173 tt tt 17 “t7i| "t¢s i713 1753| 10.300] Lorillard (P) Co...-.....-10| 15% Jan 8| 19!2 Feb 5|| 10% Feb| 25% July 
#100 -.--1*105 ----1*105- ..-“l*105 <M #105 cecal edaccal “a SE mendasses 100! 102 Jan26| 113 Aprili|| 87!2 Feb “ Nov 
‘ P ‘ ‘ ‘ ‘ 91 21g) 300! Louisiana Oll__....--- No par 114 Jan 10 3%g Apr 4 5g Jan July 
a wien wien fiat 29 ot et ee ee foo! 7ia Jan 2| 2312 Apr 4|| 313 Feb] 29 July 
“17 18 | 17. 17 | 17 174) 17 17] *17 18 | *17 18 | ~~ 700] Loutsville Gas & El A-No par| 15 Jan 9| 21 Feb 7|| 13% Apr| 25% June 
147%, 15 147g, 151 14 14 ' 13 1334] *133g 141g] *131e 1419 2,000) Ludlum Steel. ._.......---- 1} 12!2May 10} 1912 Feb 20 4 Feb) 20's July 
*721. 85 | *75° 80°| *7212 85 | *70 86° *70, 85'|*70. 85 °|-.. Conv preferred.....No par} 84 May 7| 97 Feb20|| 14% Mar| 9512 Dee 
#321 34io| #32 34 | *321q 3412] #3212 34 | #324 34 | 33 33 |” 100| MacAndrews & Forbes...-- 10| 30 Jan 5| 3453 Apr28|| 91g Feb| 31% Dee 
#103 *|*103 #103 * +103 ° 107 103 103 | 104 104 40| 6% preferred......-.-- 00| 95 Jani13| 104 May25)| 74 Apr] 96 Nov 
25 25 | 25% 25%| 25 2613] 25 25 | 251g 25%4| 25! 2514] 2,100] Mack Trucks Inc..... No par| 23%sMay 10| 41% Feb 6|| 1312 Feb| 46% July 
40% 41%) 40° 414| 3812 40°| 39 40 | 30% 302] 302 doll 7'300| Macy (RH) Co Ine..-No par| 38lsMay 22| 62's Jan30|| 2414 Feb| 65% July 
7 7 | 67 6%] 6% 7 653 653] *653 6 7g] #653 675 1,200] Madison Sq Garé vto.Nopar| 253 Jan 2) 7 Apr27 153 Mar) 7 June 
2012 2012} 20i2 21'| 20g 2034] *1918 21°| 20° 20° 201s 21°] 1'200 Magma Copper_......---- 10| 151g Jan17| 22 Apri16 533 Mar| 1953 July 
#2 3 *2% 863 #235 3 | #234 27 27% 271 #234 | 27 ‘100 Sdalensea (Ht PR) & Go_No par| 1% Jan 2| 414 Apr 24 7g Feb) 514 June 
15. 35 | 915 35 | 915° 35 | #15° 351 *15* ‘a6 °| ein" ane 7% preferred.........-100| 753 Jan 9| 33%3 Apr 24 Feb| 26% July 
“244 3 | #2 2% #24 3 | #24 “2% #24, 93 212 * 2te} ~~ 100 tManat! Sugar-_- 100} 1 Jan 8| 3% Jan 23 % Jan} 5% July 
4 4 2% 4 3 214 2%) =*24g 0 3 21g Qle 100 anati Sugar-........-- ia olen Jani 9% July 
<3 iis 554 ne “530 Hp “3s Ho 1 ie 414 Jan 23 812 Jan 26 llg Jan 97g June 
o14se 187 e148 1s" * 456 ." #145 Ble 5g Shirt 1214 Jan 4 Feb 1 Sle Apr} 23 July 
#235 3 sae 3 tot 7 a0 - *21 3 *210 3 100] Maracaibo Oil Explor._No er" 1% Jan 10 33g Feb 17 lg Jan 4 June 
*4% «= 47g) 94% 47, 4%, 43, 4% 4%| dts 41g) #43, 47 600] Marancha Corp.._.-------- 4lgMay 11} 5% Feb 5 473 Nov| 5% Nov 
72 8 | 753 7a) 7% 8° 7% Zio] *7%% 713| 733 712| 5,600] Marine Midland Corp... 4 5% Jan 5| 9 Feb 6|| 5 Deol 112 Jan 
#2415 27 | *23° 28 | +24 2712] 23° 23° *221g 2319) *23 2312] 200 Martin- Rockwell sa77 Ne par ts ws - A ~~ 2, = = F ~~ 
15 15 1514 1512] 145 1514) 143g 1473] 143g 1433) 15 15 | 2,700) Marshall Fiel ...No par 2 . 
“7 Sl 47° ‘Bal 47° 81 *7° gl 47° isl 77 100] Martin-Parry Corp....No par| _ 612 Jan 24/ 12%; Mar 3 1g Jan| 7% Dee 
-rights. 
* Bid and asked prices, no sales on this day. t Companies reported in receivership. a Optionalsale. ¢cCashsale. sSold 15 days. zEx-dividend. y Ex-rights 
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PER SHARE 
Sales STOCKS Range Stnce Jan. 1. Range for Previous 
for NEW YORK STOCK cf 
On basis of 100-share lots. Year 1933. 
Saturda Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
7] 

May 19. May 21. May 22. | May 23. | May 24. May 25. Week. Lowest. Highest. Lowest. Highest. 
are 7 share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share $ per share |\$ per share|$ per shara 
a fag + 8 a + 3014] 2912 301g) 29 295g} 2912 2934] 2912 30 3,600, Mathieson Alkali WorksNo par| 28 May 14} 40% Jan 24 14 Feb| 465% Nov 
3714 3714|  37!g a ae 7 37 36 37 357g 36 367g 367s] 1,000) May Department Stores...10} 30 Jan 2| 4433 Apr23 9% Feb| 33 Sept 
*63g «7 *63g *63g 7 63g 63g) *5 673} *6 673 100} Maytag Co..........- No par 4°53 Jan 2 834 Feb 21 llg Apr 8lg July 
261g 261g) *261g 26g 26 48626 25!g 26 25 25 | 2512 25le 1,400] PRTG saccnentas Nopar| 10 Jan 2} 2812 Apr26 3lg Apr} 1514 Aug 
*75 75l2| *75 7512} *75 7512] 75l2 75le] *75 791e| *75 T5le 10} Prior preferred_._.__ a par| 49 Jan 3) 921, Apr 3|| 15 Apri 58 Oct 
30 31 31 31 *2912 3078! *27!2 30 *28 30 291g 29le 500] McCall Corp._........ 0 par| 24 Janill| 32 Apri3 13. Mar; 30% Sept 
*214 Qlol *2l4 = 2ile 21g lo) 214 Qty 21g Qty 214 23g 800 ao Storea clams No par llg Jan 8 4\2 Feb 6 %3 Apr 47g June 
*2ig -Qlg,  *2Iy Qigl #214 219! 214 214] *21g 0 21g! =*21y 0 Qe 100 sc |} 0 par 13g Jan 4 4\; Feb 6 llg Dec 6 Jan 
*15 20- 1814 184 19 19 *18 1834) *183, 24 20 20 300 Conv preferred. ......- 100 54 Jan 2) 2534,Mari17 2ig Mar} 21 Jan 
*8 9%) *8 1012) *8 934 8 8 *73g = 934) *67g 84 200] McGraw-Hill Pub Co.No par 4 Jan 4) 10le Apr2i 3 Apr 81g June 
44 44%) 44 4514) 43 4512) 4212 4353) 4312 4414] 4334 4412! 8,100] McIntyre Porcupine Mines_.5| 3812 Jan25| 5014 Apr 2 18 Mar| 48%, Oct 
*86lg 88 | *86!2 88 8634 8634) 8612 8612} 86 8612) *841o 86 600} McKeesport Tin Plate.No par} 83 May 10} 9414 Feb21|| 441g Jan| 95% Aug 
*7ig _- 73 a 673 7 6% 7 67g Tile 7'4 +7ile} 6,100) McKesson & Robbins... ___. 4l2 Jan 2 91g Apr 10 1% Mar} 13!2 July 
2710 27le] 28 28 2712 28 2714 271s} 27 301g} 291g 2934) 4,900 Conv pref series A_...___ 50) 11% Jan 2) 34le Apr 27 35g Mar} 25 July 
3%, 4 4 4 3% 44 35g 4 35g 4 33 «4 5,900] t{McLellan Stores._____ par 1 Jan 6 553 Mar 17 lg Feb 33g July 
54-54 | #4912 55 | *50 0 «6054 | 500 «54 | *52 0 (58le] 54 54 200] 8% conv pref ser A._.__ 100 9lg Jan 2} 56 Apr 27 2ig Jan; 227% July 
32 324g] 32 32 33 3312! 341g 3414] 34 347s! 3414 35!4] 3,500} Melville Shoe_._...... No par| 26 Jan 2; 36 Apr25 8% Feb) 28% Oct 
*73, Slol *77g 814 8 8 734734 75 75g 75 734; 2,700) Mengel Co (The)........... 1 6% Jan13) ii Jan22 2 Mar! 20 July 
*47 4719 47 47 | *44 48 451g 451g 4514 4514! #4210 47 40 i, 2. ia 100! 30 Mar21! 52 Apri9g 22 Jan' 57 July 
*25 Qie| *22 2212} 22 2219] *20 227g} *20 2234] *2014 2234 300} Mesta Machine Co__....._. 5] 161g Jan 4) 30 Febi19 7 Feb) 21 # Sept 
ete roth 2612 2610} 2634 2634) 2612 2610] 726 26 *25l4 2612 500} Metro-Goldwyn Pict sagen 21 Jan 5| 26%3,May 22 131g Mar}; 22 Sept 

43, 43) *45 5 | 41g 434] *43g 419/ *414 419| 43g 43g) +~©— 600] Miami Copper__._...._.__- 4 Mayll| 62 Feb 16 15g Mar| 9%June 

12%, 1244) 12!2 1212) 121g 1234) 121g 123g) 1214 1233) 121g 125g! 5,400) Mid-Continent Petrol... .. io 1l May14| 14% Feb 5 3%, Mar! 16 July 

1314 1314) *13 i 134g 13 13 1214 1214] 121g 1219) 1214 12% 900| Midland Steel Pr-d_...No par} 11 May14| 217% Feb19 3 Mar! 17% July 
*72lg 84 | *721g 84 | *721g 84 | *7212 74 *7219 84 | *7210 84 | -..--- 8% cum Ist pref_..____ 1 701g Jan 12} 8514 Apr2i|} 26 Mar| 72 Sept 
#44. 45 | #44 4419] 44 4419] 4414 4414] *43 °° 44 43 43 500) Minn-Honeywell Regu_No par Jan 4| 52 Feb 1|} 13 Apri 36% Dec 

31g Big 31g Big 3 3 3 3 3 3 3 31g} 2,200) Minn Moline Pow Impl No par 2!g Jan 4 5% Jan 30 73 Feb 5% July 
*17 27 *18 32 *10!2 25 *15 24 *15 24 *15 oe i weneme bo ee No par| 17'g Janil| 35% Feb 1 6 Feb; 30 July 
*1714 18 17 17 17 17 17 17 | *17 177s] 17 17 1,000} Mohawk Carpet Mills... _ 20) 121g Jan 4) 22%, Apr 21 7 jJan| 22 July 
"254 45 45 45 443, 4512) 44lo 451s] 744 445s| 4334 4334) 2,500] Monsanto Chem Co....... 10| 39 May 14; 746'2 Apr 30 25 Marl 83 Dec 

25 2534) 25lg 2553] 241g 26 2312 243s] 2353 2434] 2414 253g] 45,600| Mont Ward & Co mae ~ par| 21% Jan 355g Feb 15 85g Feb| 2873 July 
43° 43 43 43 4212 4212] *42 46 43 441!0] 24210 43 1,100} Morrel (J) & Co_..... o par| 37 Jan 4) 51'4 Apri3 25 Jan July 

*5g 34 5g 34 34 34 5g 53 53 34 34 34] 2,000} Mother Lode Coalition. No par 5g Jan 8 133 Feb 8 Ig Jan 21g June 

83g 83g] *8lp 9 83g 83g 83g 83g 83g 83g] *8lg 81s} 1,600) Moto Meter Gauge & Eq_..-1 7% Jan 6) 12 Feb21 4 Jan 87g Deo 

255g 25531 25 . 2514] 24 253g} 231g 231g] 2312 24 23 2414; 1,600) Motor Products Corp..No par| 22!gsMay12) 44% Feb 15 7% Mar! 3634 Sept 
*10!g 1012} 10!g 104] 10 10 10 +10 *97 10 97g 973} 1,300] Motor Wheel_............- 5} 9 Jan 5) 1612 Feb 16 lig Mar) 1153 July 
*1053 11% *1034, 1144) ILllg 114 1l 111g} *1012 11's} 11 11 400| Mullins Mfg Co__..... No par 514 Jan 12} 1553 Apr 23 lig Mar} 10% July 
*31 38 341g 35 35 3812} 35 35lo 3615 3612] 3612 37 650 Conv preferred....__ No par| 12!g Jani12) 46 Apr2il 5 Marl 25 June 
*20 22 *2014 22 21 21 *19 21 | *16 20!o] *18 21 100| Munsingwear Inc______ No par| 13% Jan 6) 25'4 Apri3 5 Mari 18% June 
*73g 712 73g 712 Zig 75g 6% = §=7ig 7 7 67g 714] 6,700) Murray Corp of Amer_.__. 10 6 May12| 1153 Feb 16 15g Feb| 112g July 
1814 1814} *18 1914] *18 1914] *18!g 1914] 18 18 *18l4 1914 200| Myers F & E Bros_...- No par| 15!g Jan 2| 21% Feb 21 8 Jan} 20l2 July 
17% 17%| 1753 17121 1634 1712] 1612 1653 1612 16%| 1612 17 | 11,100! Nash Motors Co_.___- No par| 15%May 14| 32'4 Jan30|| 11's Apr| 27 July 
*5lo 7g) *51 6 51 51 5 5le Ble Ble 53g 55s| 1,000] National Acme___________. 1 444 Jan 9} 87 Feb 23 llg Feb 7% July 
*3 ai. Bly 8l4 +77 814 73 77g) *75g 9-734 73, 73% 400] National Aviation Corp.No par 753 Feb 13) 1314 Jan3l1 93g Dec} 10!g Dec 
*7l4 7 *73g 0 734 73g 73g 714 71g] *63q00 784 7 7\4 400} tNational Bellas Hess pref.100 3% Jan 6) 123, ™Mari9 14 Jan 97g July 
355g 363g) 3434 3534] 33%, 351g) 335g 3414] 3334 341g} 3353 3419] 16,200) National Biscuit_____.____ 10| 335gMay 23} 4912 Jan 16 3l!g Feb| 6053 June 
*141lo 14334|*1417g 143%4|*1427g 14314] 14334 14334) 14319 14310]*142 143le 30) 7% cum pref. _......... 100} 131 Jan 3} 148 Apr 2/| 118 Mar! 145 Aug 
1614 1614} 1614 1643} 16 163g} 1514 15le] 15 1512} 15 155s} 4,800) Nat Cash Register A__.iVo par| 1412May12| 2353 Feb 6 51g Mar} 2353 July 
16%, 167g 16% 17 1612 1733} 1614 1673 165g 17 1644 17 26,400} Nat Dairy Prod... _- No par Jan 18 Apr2l 1012 Feb) 25% July 
1%) =—1%4 1 15g 15g 15g} *1340C2 *l5g 134 15g 15g 600) tNat DepartmentStoresNo par 1 Jan 9 3 Mar l6 lg Mar 212 June 
18lo 1810} *18l2 1914 18 18 *16l2 1734) *165g 1734) *161o 1734 7 Peo ssenceebuanss 100 56 Janil7| 22!2 Apr18 14 Feb 10 June 
2514 2519 251g 257g] 2414 261g] 241g 245g) 241g 247g] 2412 251g] 21,800] Nati Distil Prod new...No par| 2314 Jan 3] 315, Feb 1 207g Dec| 33% Nov 
*2753 3014 *273, 3014] *277g 29 2734 2734) 27 28 *25lg 2734 800) Nat Enam & Stamping.No par| 1612 Jan 5| 3273 Apr 24 5 Feb| 19% Dec 
*14114 149 |*14114 149 |*14114 149 14114 14114] 14014 14014)*1363%4 149 200) National Lead........_ 100} 1385 Feb10} 160l2 Apris8 4314 Feb} 140 Nov 
#14019 1421g|*14012 1421g/*140l2 1421g)*14019 144 |*140lo 144 |*1401l2 144 | ___._- Preferred A........... 100} 122 Jani16| 143 Apri8}| 101 Mar| 128144 Nov 
+1105 11819|*1101g 11812/*111 11653/*111 1165g)*111 11653)/*111 11653) _..-_- Progerred B....cccccc- 100} 10012 Jan 9} 113 May 12 75 Feb| 109! July 
10's 101g} 10!4 10%%4 934, 103 95g 10 97g 10 97g 10!2} 5,700) National Pow & Lt_...No co! 8lg Jan 4| 15!2 Feb 6 673 Apr! 20!2 July 
43%, 4344) *42 43%; 4112 42 403, 413g) 403, 4034] *4012 42 1,200} National Steel Corp__..._. 4034May 23] 5814 Feb 5 15 Feb| 55's July 
*16 1673) *16 167g} 16 16 *15l4 16 15l2 1512] *15%, 16%, 300} National Supply of Ba-22-38 llig Jan 10} 21's Apr24 4 Apr! 285s June 
*493%, 53 *49%, 53 53 53 *49%, 51 *50 5212] *4934 51 10 ss RY 331g Jan 4) 60 Apr23 17 Feb| 6014 June 
13 13 *13!g 13%} 13 131g} 1219 125g] 1212 121s 1212 12l2} 1,500} National Tea Co_. 11 Mayl12| 18% Feb 1 6lg Jan| 27 July 
20 20!2} 2012 2012} 20 20 | *1812 20 | *1914 21 19° 19% 800| Neisner Bros____.....- No par| 6le Jan 4| 3014 Apr13 lig Jan| 12's June 
*41lg 4212] *40 4219) 41 41 1 *40 41/1 *40 = 41 407g 407 200 eg Fe G Dconl¥e ger 39teMay 4 fet an 10 bide peel) Aine Gone 
#105 “|*105 * 104 |*102 4 |*102 104 |*102 104 | ------ / preferred.......... pr 3{ 104 AprilOj] ---.-..--| ---- .--- 
1% 7” ” at MSs ¥- tyes “7 “" % 8%, Q9lgi 1,100) Newport Industries 6 Janil0}| 13 Mar 6 13g Mar} 11% July 
*164, *163, 3, 3, 3, 1 1 161 1619) *15%4, 1612 600} N Y Air Brake___..__ 15 Jan 5) 24% Feb 7 61g Apr] 2312 July 
tp ¥ aie ¥ "| a s : ¢ , . . *4 ; 5 *4 : 5 100} New York Dock........- 35g Jan 11 814 Mar 19 2% Dec} 117% June 
*11 3 13 *]1 13 *11 13 *10 13 *10 13 1l 11 200 Preferred.......... 8 Jan 8} 20 Maril3 6 Oct} 22 June 
5g 5g! oN 34 5g 5g #5 3 5g 5 5g 800} tN Y Investors Ino_...No par lg Jan 2 11, Feb 7 % Dec 2%, June 
165g 1653) 1612 165g) 1519 1653) 155g 1534) *153, 17 16 16 1,100] N Y Shipbldg Corp part stk__1| 115g Jan 3 227, Feb 1 1% Jan} 22l2 Aug 
*6§4lo 82 *79 82 *78 82 *78lo 82 *78 82 *78 Ge Lessaen 7% preferred_......... 73\2g Jan 2 89, Apr 13 31 Jan} 90 June 
98 98 | *97 98 97 97 98° «98 96 97 98 98 120} N Y Steam $6 pref___.. “No par} 82 Jan 5 99,4 Apr10|}} 70 Nov| 101% Aug 
*10812 10978) *108!2 1097g|*10812 1097g|*10812 1097s|*10812 109 | 10812 108!2 20| $7 lst preferred__...No par| 90 Jan15| 109'2May 9}; 83 Nov ys 2 Jan 
4lle 4l1ls Allo 42 4llp 431s) 42 433g) 421!2 4314] 42!2 4314] 19,300] Noranda Mines Ltd_..No par| 33% Jan 4) 44 Apr 9 173g Jan| 387, Sept 

1614 1612} 1614 16%| 163g 17 16 1614] 1614 1612} 1614 167s] 10,200] North American Co.._No par| 13% Jan 9| 25!2 Feb 6|| 12% Deo| 3612 July 
*41lg 42 42 42 “tits 43 4219 4219] 4219 425g] *42lo 43le 400|  Proferfed......-ccccccae 50} 34 Jan 9} 45% Apr20}} 31 Dec! 46 Jan 

Bla 514 5 5! 5lg 473 5 47g 5 5 5 4,600} North Amer Aviation... .____ 1 4's Feb 10 8 Feb 1 4 Feb 9 July 
*69 71 *70 71 +7014 1 7014 71 *70 71 *70 71 200| No Amer Edison pref._.No par| 4712 Jan 4| 74% Apr 28 39 Nov; 79 July 
*41 43 43 43 *40 42 42 42 40 40 *40 42 30| Northwestern ‘Telegraph_...50} 34 Jan 9} 43 Apr 26 26% Apr 3. June 

*2%, 3 *23, 334] *27g 353] *27g 35g] *234 353 27g «= 27g 200| Norwalk Tire & Rubber No par 2% Jan 8 4!2 Feb 19 l'lg Feb 5% July 

ae 12!4; 121g 1214) 1134, 1214] 113g 1134] Ile 117g] 1134 1173] 5,200} Ohio Ofl Co... -___.. No par| 10!2May14| 15% Feb 5 4% Feb 17% July 

4 4 4 37g «4 334-37 334 334, *35g 344) 1,900] Oliver Farm Equip__..No par 31gMay 14 7 ‘Feb 5 l'g Feb 5% July 
17% 1734} 1778 1773) 17 1734} 15!2 16 15l2 1512] 16 16 1,400 Preferred A._______ No par| 12 Jan 8) 27% Feb 5 314 Feb 80% June 
7g 4731 *41g 47g] *45g 434 45g 434 43%, 5 *43, 51g] 1,400) Omnibus Corp(The)vte No par 453May 23 614 Jan 2 1% Mar 8% July 
*91g 10!g} *9 “1019 *91g 1033) *914 13 *9lo 11 10% 10%4 100} Oppenheim Coll & Co_.No par 7ig Jan 4) 1453 Mar 31 212 Feb 15, June 
15ls 15!2} 151g 1512 15!g 1512} 15'4 16 1553 15%] 15l2 16 7,200| Otis Elevator 14 May 8] 19% Feb16 10!g Feb} 25% July 
101 . 101 | 101 1011 101 101 *993, 101 |*100!3 101 |*100'g 101 160 Preferred__..._. 92 Jan18)} 102 May 12 931g Apr 106, July 
*5 5l4 Sig 5lg 5lg 53g 47, 5igl 453 47 47g 473| 3,400! Otis Steel_.......___ 41g Jan 4, 8 Febi9 144 Mar 914 June 
’ 21% June 

* *1612 2 20 20 | *18 193g] *18 193g} 1814 1814 300 Prior preferred 9 Jan 2} 25 Feb20 214 Feb 
°76 77s 76 7p 7612 7612) 75 73° *743, 7612} 7434 7434 500} Owens-Illinois Glass 60222 8 73lgMay 141 94 Jan30|| 3112 Mar om fA 
1714 174] 17 1714] 17° 171g] 1634 17 17 1713] 167 17 5,000] Pacific Gas & Electric_____- 25| 15l2 Jan 6| 23'2 Feb 7|| 15 Dec| 32 July 
3llg 3112} 31lg 3ll2]} 31% 31le} 31 3114] *31 3112] *31 3112] 2,100) Pacific Ltg Corp.....No par| 231g Jan 2} 37 Feb 7|| 22 Dec} 4333 Jan 
231g 2312] *23 23%] 23 23%%| 23 2312] 23!2 237| 241g 241s] 1,300] Pacific Mills.......---..- 00| 205,May 14| 34 Feb 5|| 6 Feb] 29 July 
78 7813| 77 77 77 7753| 761g 77ig *751g 76 75lg 75lg 320| Pacific Telep & Teleg__._- 100} 72 Janill) 85!2Mar13 65 Mar 04% July 
*109 110 109 109 |*1091!2 110 |*10912 11134|*109!14 112 |*10914 112 20 6% preferred_........- 100} 103 Jan 3] 11212 Apr 26 9914 Nov Abi%s Sept 

*7 77s| *7 773| *7 Jol *7 Tol ¥*7 77g| *7 ee Pac Western Oil Corp_.No par 612 Mar 19 87 Apr 25 5%, Dec = Sept 

4 44) 4 4! 4 41g) 37% 413) 37 4 37, 4 | 26,000) Packard Motor Car_..No par| 3%May14| 6°53 Feb 23 1% Mar e quly 
*1034 111g) *10%4, 111g} *103, 111g] *1034 111g} *103, 111g) *103, 111g} _.__-- Pan-Amer Petr & Trans sone 10% Jan 9} Ill!2 Jan 30 8 June 1 és y 
*241o 26 | *25 26 2415 25 2314 24 | *23 2512] *2210 241s 500} Park-Tilford Inc......-____ 20 May 12} 35l2 Feb 6 6 Jan) 36% - 

*1lg 14] #1 lig} *1 1lg lig lg} *1 114 1 (oly 300| Parmelee Transporta’n.No 2 1 Janil 2 Feb 5 33 Mar 7 July 

*1l2 1%) = 1l2 Ite} = lg 18] *11p 134] * 11g ««:184} = 112s 112]: 1,000] Panhandle Prod & Ref_No par| 1% Jan 2; 2!2 Apr 6 %g Apr 4 June 
*14'g 18 | *14144 18 | *1444 18 | #14 18 | *14. 15 14 14 200| 8% conv preferred_____- 100} 12 Jan 3) 2112 Apr 6 5%, Jan 20 June 

414 433) 41g 414) 414 41) 414 41g} 9 41n 5 4%,  47s| 47,700) tParamount Publis otfs-..10 1% Jan 2| 57% Feb 16 lg Apr aie June 

455 43 4% 5141 4lg 51;| 4g Atel dla 4] tg. 43¢{ 40,500] Park Utah C M...-... 27. 34 Jan 11} 6% Feb15|| % Jan| 44 July 

23%, 2% 2%, 27, 23, 234 25g 27g 23%, 27% 234 2%) 9,400) Pathe Exchange... No os lig Jan 4 414Mar 2 4 Jan 2 7 

1934 1934] 1914 1973] 20 21 201g 21%) 21 2153} 21 211!2| 13,700) Preferred class A_...No par| 1012 Jan 4| 241g Apr 23 14 Jan 14\ Dee 
*16!2 17's} 17 1733! 17!2 1712] 16 1614) 16 16 16 1614] 2,000] Patino Mines & Enterpr No par| 135sMay 14| 21le Jan 2 5% Jan) 25 Nov 

37% 371 3% 33 3% «4 35g 3%] «38g 334] = 373 «= 37g] 1,900] Peerless Motor Car________- 3} 2 Jan 2| 453 Apr23 % Feb) 91g July 
+5514 5612] 54ls 54> 5514 5633) #5419 55 541g 54101 55 55 700| Penick & Ford....._.. No par| 53 May 14} 64 Jan 30 22512 Feb 60% Deo 

¢ 5914] 5812 59 58 58 55 56! 5514 561 551g 56 4,800} Penney (J C).........Ne par| 5lle Jan 4) 67% Mar 3 1914 Mar 65 

59 914 2 5 > 5614 4 4 4 1 10512Mar 8| 108!2May 16|| 90 Jani] 108 Aur 
*107 108121*107%4 108121*1071!2 10812/*107!2 10812|*107!2 10812|*10712 108!2| -.---- FROMED  éckwcunecens 00 2 Mar 25 a < ae ipod 
*31 1 lg Ig} #31 1 lp Ip} *31p 4 *3lp 4! 200) Penn Coal & Coke Corp-_-.-_.10 21g Jan 9 514 Apr 4 ed . 

3? 5° 3 5° a7 rt ax § ; aa 434) *43, 5 ; 600) Penn-Dixie Set -~ 80 par 3% Jan 6 7% Feb 5 “ Jan Bd = 
+21 23 | +20 23 | #2015 23 | *2015 23%! *2015 23%| *201, 23%| ...__- Preferred series A---...100| 13 Jan 8) 32  Apr24/| tig Mar) oS July 
*295g 3012) *30 32 30 31 3012 30l2} 30 30 30 3012} 1,000) People’s G L & C (Chic)_.100} 27 Jan 4) 43% Feb 6 25 ec 4 4 
#13. 15 | #13 141s om 646 1 aia 16 1 ote) 615 1 OR OR |g aa ee oes Opar| 94 Jan 3} 15 Feb 23 61g Fel) 15% _ 
*11 Il!o} 11 0-4. 1s tite 107g 11 1l lilo} 1114 1114} 1,400! Petroleum Corp of Am-...... 5 9 Jan 5) 14% Feb 3 45, Jai 2. a 

1653 17 | 17 17 16 17 | 153%, 1633) 16 16%| 16!4 1612] 4,500| Phelps-Dodge Corp._...._- 5| 145gMar27| 1873 Apr 26 412 Jar 18% Sep 
can 31] cam 31 | 3th | go 30%] 31% 31%] +31, 32, | Soo] Piledeiphie Go OM peat —-ao] 244 Jan 3] 37, Feb 9} aii Nox) 8 dul 

aC é ene € eco 9 ane > ene 597, 972| 100) $6 preferred........ No par 
het on wen “ oS a rate a "i+ A ty wt 1,400 Phila & Read C & I_..No par 344 Jan 4 6% Feb 21 21g Feb ent July 

18° 18 1812 18le} 1814 1814] 181g 181g} *1833 19 | 183%, 1912! 41,300] Phillip Morris & Co Ltd_..10} 111!g Jan 3} 2014 Mar 26 8 Feb ome 
*12% 15 | *13144 15 | 13% 1314] 1312 13%] 14 14 | #13. 15 300} Phillips Jones Corp....Ne par} 9 Jan 5| 21 Apr 2 3 Feb 16% : y 
*60 . 70 | *60 6912} 60 60 | *50 6919] *53 6912] *53 6912 10} 7% preferred.........- 100} 58 Feb27| 74% Apr 7|| 35 June; 35 June 
18 18 17% 1812] 17% 1812) 1712 1814] 18 18%] 18!4 1812] 10,300 Paltips Petroleum sacra No par ee a 3 20% aw at - r= ve Sept 
9 *5lo * *5 lo #53, lo *5é CB lt fa oenix osiery Ee PR, gMa Dec 
et 3 Bie 350 3 33 3lg i; 31g ic 318 Bis 2,900 cemeieaeen eet Car Co._..5 Je by ti _ = *. on i pd 
Bg 5g sg 5g Sg] Hg 5g 8] *5gS |: 1,200] Pleroe Ot! Corp.-.-.-.-.-- May 8 ti aw 
*71 *71 *71 1 1 7 *7 9% 300 "i ae 100 7 Mayll| 10% Feb 14 a Fe 8 
“1 ite ia a ot im ty He. enn lle} * 114 +t 1,000} Pierce Petroleum --___. No par 1% Jan 13 2 Feb 6 5g Jap on June 
25%, 2533] 25% 26 26 26lo] *251g 26 | *2553 2534] *25%, 26 800| Pillsbury Flour Mills...No par| 18!2 Jan 8| 27% Apr 27 933 Feb 4 8 * 
*73%, 7434) *727, 751g) *73 751g] *731g 7414) *73%, 7414] 74% 74% 100| Pirelli Co of Italy Amer shares} 7014 Jan22| 84!2 Mar 24 33%, Apr 23 od 
*11lg 14 | *11l!1g 14 | *11lg 14 | *11!2 137g] *1214 137g] *121g 137g] -.---- Pittsburgh Coal of Pa_.... 100 91g Jan 9 18'2 a ° R 7 os 1 
*32 34 | #32 34 | #32 «#934 | 32 32 | #3014 34 | *30% 34 1001 Preferred.........-..-. 100! 30 Jan 8| 4212 Fe 
* Bid and asked prices, no sales on this day. % Companies reported in receivership. a Optionalsale. cCashsale. sSold 15 days. zEx-dividend. y Ex-rights. 
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— FOR SALES DURING THE WEEK OF STOCKS NOT re iN THIS LIST, SEE SEVENTH PAGE PRECEDING. 
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STOCKS PER SHARE PER SHARE 
'ES—PE -R CENT. Sales wi. Range for Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | oe NEW YORK STOCK one ge a: a a Ce 
, he EXCHANGE. 
Saturda:; Monday Tuesday Wednesday , Thursday Friday f t Highest. Lowest. Highest. 
May 19- | May 21. | May 22. | May 23. | May 24. | May 25. | Week. Lowest. @ : cet — 
dus. & Miscell. (Con.) Par share | $ per share per share|$ per 8 
$ per share | $ per share | $ per share $ per share ‘$ pe A share $ «haga 2 — Hearne Soerd len ve aaa % go i a an ber 4 I% Feb| 11% July 
gM aiitl ogyit ait oot soil erin op 'l oa7e sel eye 33 °1....-- Pitts Steel 7% cum pref...100| 27 May17| 43  Feb2i|| 10% Jan| 38% May 
— 4 Se So oe al on ai sit sal se ot Pitts Term Coal Corp.....100/ 2 Jan19| 32 Feb 21 lg Feb| 67 July 
*2 3 *1lg 212! * 1% 234) ‘ lig 4 os5 1310 *10- Po Same. 6% preferred.......... 100 Big Jan 4| 1712 Feb 23 4 Jan| 2312 July 
eet OL Sal can ‘stl cata ail cote ‘atl 22% 3%! 22.2] Pamcbenee Onted......... 25 2% Jan 2} 5 Febi9||  % Feb| 6! July 
2% 375) 2% 3% ae Ge ain alla atl oo au” é ___| ohn caeanemaante 100] 37 Jan 2| 59% Feb19|| 15% Feb| 64 July 
“sis 8 “Ss 1 Se “te “Ad “Si “Shs 48% 3, “32| 900] Peteston Oo Ciel... Ne perl i dee a] 6) Feb si % Apr| 7 June 
ose aaetl ase isel is” isl ist in| lit isul 12° 184] 4,000) Pymeuth OF Gs... 5| 10 May 14) 16% Jan30|| 6% Feb) 17% July 
os ey ee oy ee oe ee Be sO, Poor & Co class B-----No par| 8 May 14| 14% Feb 5|| 1% Apr| 13% July 
i AS A i Porto Ric-Am Tobei A-Nopar| 3 Jan 12) 614 Jan 30|| 1% Mar! 8 June 
ae gal in sul acl om gl sie ful cin Sul 2c ag seefinenntinadsip ‘No par| 12 Jan 3| 3% Jan 30 53 Feb) 4 May 
132 soit enaet i0ttl as? 20] a5st inl onee asatl 18° 1881 2,100] Postal Tel &@ Gable 7% pret tool lelesaay 14] Som Feb 6|| 4 Feb| 40% June 
19 1944 *18% 192 8 20 3, Bgl 2h 2% 3 8 900| tPressed Steel Car_____ No par| 1% Jan §| Siz Feb 16) fs Jan Siz June 
*4 44 < «< < « 
7 : : 93 23 100 Pe icusiedncascsane 100 6% Jan 5 e 
“13, 14 “10 S52) S4lg Ae | 34 Baty! 34 Sait 33% 34i0| 4,500] Procter & Gaitble...--No por| sostatay 14| 414 Jan23|| 10% Feb| 4712 July 
a cee) aoe” aoe ; 3° 1082 7, 109 |*108!5 109.109 10912 210| 5% pref (ser of Feb 1°29) 100 10212 Jan 22) 110 May 15|| 97 Apr] 110% Nov 
108 108 ns MS ss yee , , .-| Producers & Refiners Corp_50 \y Jan 2 114 Mar 15 1, Jan 27, June 
Suse sessy aves cneth anes Sars) wate “sSens, oabe Sexes mess sueey $608 ee 50] l'sMay 2| 6% Febi9j| 2° Nov| 13 June 
“353, B61, 36i, 36%! 35ip 36% 35 35%! 351, 36 | 35% 36 | 3,900! Pub Ser CorpofNJ---No par| 33 May14| 45 Feb 6|| 32% Nov! 57's June 
7 15! #791, 803 500| $5 preferred__._.___ No par| 67 Jan 2) &4 Feb 6|| 59% Nov| 88lzg Jan 
oii eas opie Site op its Sate PL. oat “bits oi re 931s 100 6% preferred.......... a 4 ny : sae oe st Hs ee gare — 
#102 103 |*102 103 \*102 103 | 10212 10212 #102 10212 *102 10212 100} 7% = oe eaeaeat see - 12] 1190's Fed 17|| 99 Novi 125° Jan 
* 8 | 116% 116% *114 118 |*114 118 \*114 118 100| 8% p ; 
oheaty Uns [*taate sbatelSLbate Eeeieloiaate dns [ornate tos [*i08te 108 |<... Pub Ser El & Gas pf $5-No par} 90 Jan 10) 103'May 17|| 83% Dee} 103!2 Jan 
ar ~ Sadly 7 Na Sl oe to’) aan 49121 4914 4912| 4914 5014| 4,500] Pullman Inc._._...--- No par| 47\May 14) 59% Feb a 18 Feb 58's July 
’ li’! 10% 1 14 10%| 10'q 10%| 101, 10%| 6,400] Pure Oll (The)........ No par| .9%May 10} 14% Fe 2 Mar 
Sete aeiel Saat oy | eu, aotl cass fo) onsite] os” 68°] $101 6% enue auiueed.....tae Jan 9| 80 Feb 6|| 30 Mar| 69% Sept 
o-oo = 5 a 3° tt “an i3t “ia 13 13tg 1314 4,300 Purity Babere Lissponsatc nian No par| 124 Jan 6) 19% Feb 5 5% Feb 25% July 
= : a i —m 3° 74 7%, 74 719 7\4 7% | 33,300) Radio Corp of Amer...Ne par asi _ : PB x04 a RA oon pH 4 un 
2 ‘ > ag (3 3, 39l0| 3° 9 3,200} Preferred............... 50 4 Jan 2May 4 
te = 7 oe +4 ot on site Ht 328 31g 324 17,000] Preferred B....... No par| 15 Jan 4 35%May il 6'2 Feb| 27 July 
“2 7 <= a ts oa 274 244 3 2% 3 2,300) tRadio-Keith-Orph_...No par 2% Jan 9 4'\4 Feb 17 1 Mar 5% June 
oe itul me el ivt wul ue ue *17% 17%| *17% 18 700) Raybestos Manhattan-No par| 16 Jan 9| 23 Feb 5|| 6& Feb 20% Sept 
a gel o° ol oo eel ‘ot onl op’ onl oO” 9 | 1,560] Rem Gee Ieee...” TieMay 14) 14 Feb 6|| 612 Feb) 207 June 
. oe : ; ‘ Be “% Qt | 2 eee | 1 45 Jan23| 60% Apr a 
"7 at ‘Ss oe re oe i i ° be ig ° he * Me 700 Rele (hove) & Co....No oa 21g Jan 5 6 : Apr 2 a — ase = 
° a ArT ee 5 15 § ! 00| Ist preferred_......___ 100] 13!2 Jan 3| 38% Apr 2 3 Jan 2 Ju 
“ss aS “aes o> “ Fe 5 7 A x J a tote 2.200 hominuten-ihand Dicud caine 1 6%, Jan 6| 13%, Feb 23 21g Feb) 11% July 
Prt p47] 953 56°] 953° 55 | e502 58°] *52° sga| 52° 52 200| Ist preferred._----.--- 100] 32% Jan 6 6912Mari4j/ 7's Feb 3712 July 
y 43 ( ( y 6 ; 5 sail ferred__.....-__. 100 an Dec 
*45 54 | *48 60 | *5 60 | *49 60 | *48 60 | *48 60 | -- 2d pre ; 7 2 Se i Pasl Oudune 
5 3° 31 31 : 3° 31 2,100} Reo Motor Car.........._- 3's Jan 2 Fe 
178 1718 178 178 18° in 158 182 18° 138 138 1655 16,000} Republic Steel Corp...No saa 15 May 14| 25% Feb 23 4 Febd| 23 July 
5g] 4414 4453' 2,900} 6% conv preferred._.-- 100} 39 Jan 4) 67!2 Feb 23 9 Febj 5412 July 
“10 rite “10 10% “10% 10% to" 10 Soe ton #955 101, 100 Revere + seestnlpotimeannan bueare - ss ee asi ret a = = io 
‘ ‘ 253 ‘ . 8 toe CU Be cc cntaccecus 4 Jan 
o28! 358 "3B re "25t4 36 Daly 35° “DAs Pile ry 38 2,400} Reynolds Metal Co a pan 1512 Jan ; im == 4 Ae im ae 
2 4 2 « « « 2 1 el 2 
3 1 34) *10l0 113 400) Reynolds Spring_....-_ 6\2 Jan 2 
aziz age aa uae aBit r+ te agit agit th isa 4315 43% 13,300 Reynolds (R J) Sob clase B° "10 sos Mas 31 * Jon : 2612 — — Bont 
a a | rn nee an 
» ee: 2 eS o + "F ae o 7" 7 wh ~~" 100 Rieor Deutel tis ee No par| 8 May25| 13'2 Feb 8|| 612 Feb| 16% June 
“30% 31% “307 rt 3014 31 | 29% 30 | 30 30 | *295s 30%] 1,100] Roan Antelope Copper moe ts = : os ae = ree Tot dens 
1 lo 1 8le 800| Rossia Insurance Co... . ap 4 
o34l, 36 esate 367 35! gait ogais 38" 34st Py te 3ase 345, 500} Royal Dutch Co (N ¥ aia) 33 Ape 30 3918 Feb 19 ime Mar Hts ad 
§ D ie y y : y 3,400) St Joseph Lead... __- 2May 8 
1912 20 | *20!g 20120} 19 2010} 19 19 | #191 20 20, 20 3, a] ore Aeron] 5° ial son fale 
3 ° 3% «6481 2,800) Safeway Stores__....- No Pens 44 Jan Dr « 
io wba 28h? woth ba abt abe x84 18k] 104" 109'| “al BR Peters 8? Fao] Stuy dan $k atte 2e| 32 “Age Sat de 
110 110 | 1102 11019] 110% 111 411 111 [*112 112 [*111 112 4 ® preferred _-......... ¢ 1 12% Feb 15 24 Apr} 12 July 
” 3, 3 *71 *71 8 100} Savage Arms Corp._..No par 6 Janl13 4 A 
27! 27a 26a 27's ona og" abie abi, 2612 26% 2615 27 | 20,000) Schenley Distillers Corp----- sg . . aad 1 - 24 te oot Sule 
5 5 5 4% 5 45g 4%] 43, 41 4l2 4%) 1,900] Schulte Retail Stores_..___- a . ge ee 
p € 2 2° ‘ g g » 23 , ON i 100} 15 Jan 2) 30% Apr 16 8 AD y 
221g 221g] *22 231» 2214 2214] *21 22 21 2112 ezllz 22 210) _ Pre ase A 5|| 28 Jan| 447%, July 
: 37, : ¢ 37, 7 aoe Scott Paper Co_...--- No par} 41 Janl0); 50 pr 
oaz, 33 | 33° 33 | 32° 32%) 31% 32 | 32° 32 | B2i2 32te| 2,000] Seaboaraon Oe ol Dél-No par| 25% Jan 8) 35% Avril] 15, Feb) 43% Bept 
: : : 2 7 *3I1 ! 500| Seagrave Corp._....-- 0 par a 8 
a ann aan ani aint 43° 405 413 “on ai 403, 42 19,100 Sears. Roebuck & Co__No par| 4@0i2 Jan 4| 51% Feb 5|| 12!g Feb| 47 July 
oul: ‘ ‘ 2 f 34] #21 3 300] Second Nat Investors._....- 1} 2 Mayl0) 4% Jan26 14 Feb) 5 June 
ane ti ai a * ae a fe. an cant an sane en Bee Se: Preferred. ___.........__- 1} 32 Jan 8 45's Feb 2|| 24 Feb) 48 July 
36!g 421g) *36lg 42Is 3 is 8 8 te ; 8 th ; 8 115| ”4,800| tSeneca — ile cae . oa 2° Jan 22 lg Mar june 
ont ; a 7a 7 7 71 73 73g 75g 71o 755 11,800] Servel Inc.............---- 1 4% Jan 8) 9 £Apr24 llg Feb ve July 
Ree ninuli nun al & 2 ieee ‘No par Jan 2} 13%Mar 9|| 5% Apr| 13% July 
3° 4 » g° 8 g° gs | *7s gs | #710 8 '300| Sharon Steel Hoop. --- No par| 6lg Janll| 13% Feb23|/ ig Feb| 12 July 
6 612] *6 614] *5% 6 534 573) 53, 5%] 57gC*G 500| Sharpe & Dohme_-___- No par| 4% Jan 773 Feb 5 21g Feb 8% June 
* 8 47 5 *46 47 7 *46 “ 47 46 . 46 | *45 46 46 46 200| Conv preferred ser A_No par| 384 Jan 8| 49 May 3/| 21!4 Mar| 417% July 
“3 834 87g 8% 83, 87g 814 Ble 8l4 84 814 8le! 3,600} Shell oan we a a : Se - pd asst Fe a = 
*73«—o74 74 «74 74 74 | *73l2 74 74 75 | *75 771s) 1,600] Conv preferre : : ; fo 
B ; ; Blo 33, +17 | 1,800) Simmons Co__._....-- 4loMay 14) 241g Feb 5 43 Feb uly 
seg a Dy er Fy SiMay 14] ut Reb | 4 eo| 12% June 
2 § . ; a? f 91 300] Skelly Oil Co___...----.-. 773 Jan 10 8 Apr re 8 
cant’ te oaait A east er oasis 67" ogait Pt Pty esi 500 a Ra Rane. 00} 54% Jan 9) 68's Apr26/|} 22 Feb) 57!2 July 
“18 20 020” 29 | #16 29 | #16 29 | #16" A ee ee ag Sloss-Sheff Steel & Iron..100| 15 Jan 9| 27!2 feb 17 7, Jan 35 od 
#3014 401g] #3014 401g} #3014 401s) *3014 401g) #3014 401g| *3014 P| 7% preferred_......--- 100} 23!2 Jan 2) 42 Apr23 84 Feb) 4 uly 
o13% if . #1355 1435 13% 1 13% 12% 13 3 13!g 1312 13% 13%g| 1,700) Snider Packing y ae = an" x p. sate web ; e° a A. od 
f 1 3 53g 155g} 153g 15%] 15l4 1553! 19,800] Socony Vacuum Corp----- é 
bore 100! *100" 100'2 #10012 1001 10012 10012 993, 100 *100!2 $ oll 600| Solvay Am Invt Tr pref..100| 86 Jan 6] 101%May 2|| 58 Feb} 92 nts 
striae 14 305, 3113| 30° 30%4| 30 3012} 293; 30 1,700] So Porto Rico Sugar...No par| 29!gsMay 14| 39% Feb 5|| 15% Jan| 4853 July 
e138 * Ry e138 139 +126 ° 128 |*126 128 (#126 128 | 128 * 128 "10|  ‘Preferred____.--.------ 100} 115 Jan 16} 130 Mar20}|/ 112 Jan) 132 July 
1634 167s} 167% 1673} 1634 17 1612 165g} 1612 1634] 16%, 167s} 3,400) Southern Calif Edison_-_--_- 25) 15% Jan 4 st yh of =" _ iit in 
*9lp 10l2] *9lo 10 91g Glo} *9 91g} *9lg  Qle 919 Qle 309| Spalding (A G) & Bros_No par 5% Jan = pes re at an ae 
: ; 5 ; 5 j 20] ist preferred____...._- 100} 30%4 Jan pr 8 
"She Heol “the 10 | ie 1 | “Be WO | HLT 8h | 26 soute Satemarssiaewoqar] “F Tangal Tf AGe3a| 7S Weel te Sal 
*4: : 5 *45 | a Eee aa 100 aD 2 
“hy ff a S| oat Bel Bt Sal Th “oad “Tse “b | 70) gar Whales pay “Su ang) “5 Bab ai] "A eb) "8, tn 
5 *45 51 *43. 1 *43. 51 *43, Se a ee  £ i as 0 par 
2° 20* e198 21 eit 2119 20° 20 +193, 2012 2015 2012 300 nonce? Kellogg & Sons No par| 15% Jan 5) 24!2 Feb 23 7lg Apr 3 July 
9 Ol) 91g 94l_ Bq 934 Blo —B7y 83, 91s} 9 914] 16,500] Sperry Corp (The) vt o.----1 5% Jan r 11% Ape 2 2's May Z 2 july 
4 > * * € atmenek De Ge on es o par 
ona a9" 29 29 *28t0 29° 2Bte oBi2 027 29 027 29 120 ay Ay BR A...No par| 21% Jan 2| 31'!2 Feb 20 11% Mar 32t2 —? 
47° 4712] 4712 4834) 4614 4912] 44 45%] 453, 4814] 4714 4914] 14,100] Splegel-May-Stern Go_No par| 19 Jan 4| 6712 Apr 25 1 Feb) 21!2 Dec 
19% 2014) 197% 2034 195, 2014) 1912 197%} 191g 195g] 193g 197%] 24,500] Standard Brands. es tl Ne par tag 4 aS — i - —_ yond 
* 7; 1 1 5 5 5 51 1,300) Stand Comm Tobacco.No par 
10's 10% 10% 101 10 107 4 102 9% 10 934 10° 2,900] Standard Gas & El Go.Ne ed % 4 q 7 Fe ,- 4 a ri — 
x | ia oe 
one 2 35° 35° 032 35 ont 2B oa3 35 033 23 b 100 Hy aon ae pref....No par| 16 Janl10} 33 Feb 6 15 Dee p+ — 
*2653 2734] *2712 30 27 2814] 2612 27 25%, 25%] *2612 28 500 “ $7 + Corn pest...-e pan it 4 B a yd = a. Renee 2% pond 
*]1 #11 lig ae 1: 1 400] Stand Invest rp-- 
1098 110 #10910 110 *10910 110° 10934 10975 1091 110 \ 1097g 1097s} 1,200] Standard Ol] Export pref..100| 9612 Jan 2) 110 May 8|| 921g Mar 7 te sees 
* "B2tg] 321g 32t2] 32t, 32%! 32 321,| 3218 32%,| 32 32%3| 6,900] Standard Ol of Calit_..No par| 730%sMay 14) 42% Jan 30|| 19!2 Mar| 45 Nov 
039 40. #39 * 40° #39 ° 3934 3812 39 3814 3812] *3814 39 '800| Standard Of] of Kansas....10| 33% Feb 13 41 Apr 21 = ES oe ae 
4253 42%] 42% 43 | 42% 4335 421, 427%] 421g 423, 4213 4210) 14,400) Standard Ol! of New Jersey.25| 41!gsMay 16} 501g Feb 17 2% Mar bE 
*103, 1134) *103, 1114] 111g 11lg} 103, 1034] *103g 11 1012 1012 300} Starrett Co (The) L S._.No par 6 Jan i pe = sh we 60% Bepe 
57 57531 57 3857 57l2 58 571g 58 58 583gl . 581g 585g] 4,800] Sterling Products Inc___..- 10| 4714 Jan 7. - = : pat Bagg 
7 3 7, A_No par 13g Jan 
ope Ry CES a) She Ba) cee aa] cas ail cath] mag Seng Seguro ane pepe gam] aah) dane 
*34° 36 | *34 36 | *34° 36 | *34 351g] 341g 341g| *3412 36 100} Convertible preferred... 50 30 Jan12| 36% Feb 1|| 20 ar 4 July 
71 71 *71 Tle 71 71 71 71 71 71 7 71 1,800| Stewart-Warner_...-.__--- 10 6144 Jan 8] 1053 Feb 21 21g Feb; I11'2 July 
Big Big Big 81 734 Big 734 734 754 734 7% 8 . 2'300 Stone & Webster____-_ 0 par 6 Jan 6) 13% Feb 6 51g Dec} 194 July 
Big 53s 5 . 5l4 5 Sle} 5 5 5 5 5 51g} 3,900] {Studebaker OurptTbe) Ne par| 4% Jan 2) 9% Feb21 llg Mar 8% June 
#24” 2612] 25 25 | 25 25:1 #22 24 | #22 23101 231 2312] 500] Preferred_.........-.-- 100} 1912 Jan 2) 47 Febi9)| 9 Apr) 381s June 
“57 59 | 57 57 *58lo 62 58 58 | *56le 62 | *56lo 62 300] Sun Oll------ anlar: No par| 5lig Jan 2| 62 Apr2i|| 35 Febj 59 Nov 
*11012 11112|*11034 11134|*1103, 112 | 11134 111%4]*1113, 112 | 112 112 80| Preferred....-.-------- 100} 100 Jan17| 11312 Apr23)}} 89 Mar/ 103 July 
*16 1853 +15" 185 *15 18 | *141g 18 | *1414 18 141g 144 200 Sunetheaios Oe ties. ie par| 14\sMay 25) 2514 Feb 5 7g Feb July 
24 «(21 23g 23g) «921g Dlg] 21g Dig] = 21g 2g} = 21g 21g| 1,600] Superior Oll_....-.-.------ 1) 1% Jan 3) 3 Feb 1 % Jan) 42 July 
855 855 *81, 10 Big 834] *77, 814] *8 8%] *8 8%4|  '700| Superior Steel..----.---- 100) 6!gMay 14; 15% Feb 19 2 Febj 22% July 
4 85 | 3% 5 | *3% 4 | 43% 4 | 83q 4 e's 200] Sweets Co of Amer (The)-..50} 3% Jan 9 Jan 26]; 1 Mar; 10 July 
“ig. Tg *14 Lig] *1lg lle] *1ly 1%] 11g 1%] Seg Ile 100 Symington Co..------ ~ ot May % 5 Feb 23 is Abe Bi ao 
: 1 *3 1 Ss eae ee: 7 *) | y Gea 3! 
o10° lia 107 1153 113, 113% 111g 110 “1 1112} 113g lle pi Telautograph Corp 1012May 12} 15% Feb 1 8lg Feb 16% July 
mm 6 #434 5 | *47% 5 47, 47) *4%, 5 453 4% 900] Tennessee Corp_..- 41g Jan 8) 6% Feb 19 lig Feb) (7% Aug 
23% 24 241g 243] 237, 2414] 233, 24 231g 237] 2353 237| 5,900] Texas Corp (The)_-------- 21lgMay 14| 293g Feb 5|/ 10% Feb 30's Sept 
34 34lg) 34° 34 | 3312 341g| 3212 337%) 331g 34 | 33 34 | 6,300] Texas Gulf Sulphur_--_No par| 30!2May 14} 43'4 Feb 6|| 15% Feb| 451 Nov 
4% 4ul. 4a aul 8% «aul 4 aul a! 4 4 4 | 15500] Texas Pacific Coal & Oll...10| 3's Jan 8} 612 Apr 4|| 1% Mar| 612 May 
“3° 84 Big Big 8 , 81g 778 7% 8 s 8 8 900] Texas Pacific Land Trust..-1 6% Jan 6| 12 Apr 2 3lg Mar lis —~ 
13 «113 | a 1234 1234} 1253 125s] *1212 13 | *1210 13 500} Thatcher Mfg-..-..-.--- No par| 10 Jan . 15g on 4 oe ~~ = pid 
*40lg 4312] *401g 43121 *401g 4312] *401g 4312] *401g 4312! *401g 4312! ______ $3.60 conv pref..._.No par) 39 Jan an 
* Bid and asked prices, no sales on this day. t Companies reported in receivership. a Optional sale. cCash sale. zEx-dividend. y Ex-rights. 
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a” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS were SEE EIGHTH PAGE PRECEDING. 
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A PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS og ge Qeaahter daipioen 
for NEW YORK STOCK Range Since Jen ee 
Saturday Monday , Tuesday , Wednesday | Thursday Friday the EXCHANGE. On basis of 100-share lots. — 
May 19. May 21. | May 22. | _May 23. May 24. May 25. | Week. Lowest. Highest. Lowest. Highest. 
r ee er ser: ‘Sp od share | $ per share er aes Shares.| Indus. & Miscell. (Concl.) Par| $ per share $ per share |\$ per share|$ per share 
. ie Ola . 71 14 ’ Iie Ee lg 9 or 9 , rr pone | BO PER sadnesessnene No par 6 Jan 6) 121g Feb 16 23g Mar) 1212 May 
53g Ble 5ig Bat 514 Bie Big 51g 5ig 5 lg 5ig Ble 1 »300/ Thermoid Co_...-......---. 1 5 May 8 9'ig Feb 19 1 Feb) 10! July 
#1512 1612) 15!2 15lg *15l2 17 +1415 16 15 15 | *16 =«:17 200; Third Nat Investors. ...... 1} 131g Jan 2) 193, Feb 6|| 10 Mar| 2114 July 
*714 8 714 714! *7lg 8 714 714! * 714 71g -*71g var) 200; Thompson (J R)-.....----- 25 7 Mayil2} 11 Feb 5 6 Dec} 15l2 June 
*1412 15 | *14% 15lg 42 15 | *14lg 141g! *135g 141g) 141g 141g 900! Thompson Products Inc No par| 131g Jau 4| 2014 Feb 16 533 Jan| 2014 Sept 
Blo = 3le Blo 35g 33g Ble 3144 33g! 3g Bl 314 3l4| 1,700) Thompson-Starrett Co.No pur 27gMay 14 51g Jan 29 lg Mar 912 June 
“19 «21 | *19 «21 | *19 «21 | 19 19 | *19° 21) *19° 21 2 $3.50 cum pref_..__ No par} 19 Mar3l| 2412 Jan30|| 12 Jan} 30 June 
1253 13 12% 13 12 13 12 12l4' 12 = 123g" 12) 1219) 11,900] Tidewater Assoc Oll_..No par| 81g Jan 4| 1433 Apr 23 31g Jan; 11% Sept 
*77lo 79%' 80 80 78 78 *77\2 80 | *771l2 80 797g 80 5 a 100} 6412 Jan 4 o Apr 30|| 231g Apr| 65'4 Nov 
*261o 38 | *26l2 38 *29lo 38 *2612 37 *29 38 *29 SO ft «sence Tide Water Olj_....._- No par| 31 Mar26 Apr 27 9% Apr} 26 Dec 
891, 8914! *8514 S89lo *87 89 | *88 89 | *88 89 89 89 200 ERE 100} 80 Janil 96t3 Apr27|| 45 Feb) 80 Dec 
634 673! 67% 6% 634 67 612 634 63, 63,4 6! 6%) 3,800) Timken Detroit Axle... - 10 3% Jan 4 8lg Apr 24 llg Mar 814 June 
2819 2912' 28lo 283, 2853 30 | 277g 29 287g 291g 283, 2912' 5,600) Timken Roller Bearing.No par| 263;May 14| 41 Feb 5|]| 13% Feb| 35l2 July 
6lg 64/ 6 614 6 618 6 6 6 6 6 61g! 4,000) Transamerica Corp....No par 57g May 14 8lg Feb 5 25g Mar 93g July 
Blo Blo! 9 9 | s 8le 73%, 8 *7ig 814 s 8 | 800| Transue & Williams St’l No par 6!gMay 10} 1312 Feb 17 27g Mar| 17\l2 July 
4lo 4%) 41g 4te 41g Als 41, Als 41g 415 41g 4lg' 3,900) Tri-Contineatal Corn__No par 4 May 14 6% Fep 3 2% Feb 8% July 
*70—«73_-| *70 " 73 | *70 73 | *70 73 °| *70 73 | *70 73 | swasus 6% preferred_.._-_- No par} 60% Jan 9} 78 Apr20|| 41 Apr] 275 May 
*37 3712 *37 3712 37 37 | 365g 3714' *3612 3712 *36le 3712, 800} Trico Products Corp...No par| 33 Jan 6) 40 Feb 3 20!3 Feb| 387, July 
*2lg -Qigl = *2Ig PA *21g 238 2\g 215 *2 23 *2 214 200! Truax Traer Coal... _. No par 15g Jan 3 312 Feb 23 lg Apr 5l4 July 
5 1 61 57, 6 53 57, 53 53, 55 6 2,000} Truscon Steel............. 10 473 Jan 4 95g Feb 19 2 Mar! 12% June 
S19 3 “i 3 : +219 3 #219 2ig 215 215 +23 25 100) GE OO ccc ccccuncce No par 23g Jan 5 4 Jani5 % Jan 614 June 
*39 40 393, 40l2 *3912 4012) 3814 3814] 393, 4014] 4012 401e 900] Under Elliott Fisher Co No par| 36 Jan 5] 5ilg Jan 20 914 Feb) 3912 July 
#4612 48 | *4612 4712| 4612 4712 451g 46 46 46 47 47 700} Union Bag & Pap Corp.No par| 43 Jan 8] 607s Feb 23 5ig Jan} 60 July 
39 «339 38 3834| 38 39 38 38%} 383g 3912} 393g 4014! 10,600] Union Carbide & Carb.No par| 35%May 14| 607s Jan19|| 19% Feb| 51% July 
*16 1612] 16!g 16% 1614 1612) 16 1614) 16 1614) 16'4 1614) 1,700) Union Ot] California... ... 25} 15 May14) 20l2 Feb 5 81g Mar) 23% July || 
*18lo 20 | *18!2 1914] *18l2 1914] *18l2 187) 185, 19 *18l2 187 400} Union Tank Car... No par| 1553s Jan 9} 21 Feb 5 1012 Feb| 22% June 
213g 213%! 2114 2173! 2014 2134 191g ts 134 201g 21's} 203, 2144) 43,000) United Aircraft & Tran.No par| 1753 Feb13| 37%, Feb 1 16!2 Mar| 467%, July 
#243, 253g! 25lo 2534! 2534 2534! 253g 2534) *253g 2534) 2534 2534 900} United Biscuit... .- No par} 23 Jan 8) 2914 Apr26|| 13'g Feb) 2753 July 
#11114 115 |*110!2 115 |*11012 115 |a@112!¢2 11218 *112l9 115 |*112l2 115 ie... .,. aes 100} 107 Jan 9} 115!2 Apr27|} 92 May| 111 Dee 
40 40%| 405, 40%| 403, 40% 3912 40 | 3955 40 | 3912 3912] 1,800] United Carbon_--_--- No par| 35 Jan 4| 45% Apr25|| 10% Feb) 38 Dee 
5l 53g 54g Sle 5lg Ble 51g} 5 5lg 5 514] 19,500] United Corp.........- No par 4l2 Jan 4 87g Feb 7 4 Dec} 14le June 
B1lg 315s| 313 32 | 3214 33l4 323 3314| 325 33 | 32% 331s| 4,000] Preferred.....---.-- No par| 24% Jan 3| 37% Feb 7|| 221g Nov| 40% June 
ible 155g} 153g 1553) 15%, 15% 153g} 15!4 1512} 1514 1534] 7,200) United Drug Inc_.........- 5 914 Jan 8} 1814 Apr28s 61g Dec} 12 Sept 
#8 “ "9 *8 9 *8 9 oly 9 *7l4 9 i an eee United Dyewood Corp-.---- 10 33g Jan 2| 107 Apr 26 3% Feb 673 June 
*414 415 4 4\4 414 44 4lg  Alg 41g 4g} *414 43g) 1,200) United Electric Coal...No par 3'g Jan 10 6 Apr 25 1 Mar 87g July 
70%, 70%4| 69 69 69 69! 6834 6834) 6814 68lo] 68 6819 1,200] United Fruit_.....__. No par| 59 Jan 6 77 Apr2il 23144 Jan| 68 Aug 
15% 161441 155g 15%| 1553 16 151g 1534) 15l2 1553} 15l2 1554) 17,000) United Gas Improve...No par| 14% Jan 4) 20's Feb 6]| 13% Dec) 25 July 
9914 99141 *98 9914] *98 9914] 99° 99 9814 oes *983g 991 300| Preferred__._....__. opar| 86 Jan 8} 99!4May19|} 821!2 Dec} 100 Jan 
2% 2%4| 2% «2% *2lo 3 | 2% «3 | #8 #23, 3 200| tUnited Paperboard__--_- 100} 1% Feb13| 353 Feb 19 lg Jan| 5!2 July 
*83g, Qlo| *8 93g} *8iqg Ql2) *7lp 8 734 3 7% «68 600} United Piece Dye Wks.No par 7 Jan 8| 13% Feb 20 3tg Mar) 217 July 
45 50 1%*45 501*45 50 | *45 501] *45 50] *45 50 | ---.-- 6%% preferred......-. 100} 49 Janil2; 68 Feb 21|| 35 Deo 85 July 
*4 43, 378 + *334 378 33 3% 4 4 35g 38 700) United Stores class A._.No par 3% Jan 11 6 Apr20 Feb Ng wed 
* * » 5 *6 656 *60 66 *60 Ge 7 cauanis Preferred class A....No par| 54'!gMar21; 66 Apri6 45 Mar! 6 y 
oats 46 o44te 4 48 a8 14% 45 443, 443.) 46 46 900] Universal Leaf Tobacco No par| 40\4 Feb26| 50%, Apr 24 211g Apr| 5lig July 
*32 45 *38 45 *38 42 38 38 38 38 *38 42 50| Universal Pictures Ist pfd- ~ 16% Jan 8| 4612 Apr ll 10 Apr) 35 June 
17% «= Dig} = *2 24] *1% igi *1% 2 *l7g 62 l% 32 900) Universal Pipe & Rad_.-.--- 14 Jan 2 3 Feb 16 4 Apr 3%g July 
2314 23141 231g 2353) 2214 24 2034 2214) 2134, 223g] 223, 2314) 8,600) U S Pipe & Foundry_..__-. 30 18 Jan 4) 33 Feb 7 6\g Mar| 22!g July 
+18 1834] *18!g 1834] *181g 18!9' 1814 1814] *18 1810} *18 1819 100} 1st preferred....._. No par| 161g Jani1l| 195g Feb 23|} 12% Apr} 19 May 
*15g 219 *1lp  Qlo| *1lg lei *1lg te! *1lg Qlol *11o as U 8 Distrib Corj_..... No par llg Jan 5 4 jJan3l 1 Oct 6 June 
*18 1933! #18 1919] *17 19 ‘| “17 «18%, *17 18. | 8170 18 ese U 8 Freight...-..._. No par| 18 May14| 27l2 Feb 5 7 Feb| 2953 July 
93. 93 *gl 93 91g Ole’ *9lg 9%) *9lg 9% 91g Ole 300] U S & Foreign Secur_..No par 814 Jan 2) 15'4 Feb 5 3!g Feb) 17% July 
#654 75 | *6514 75 | *654 86 | *654 74 | *66 86 | +66 86 | -.... Preferred....-...... Nopar| 634 Jan 5| 78 Feb26|| 361g Mar| 84 July 
*37 . 371 +37 : 3712 37 = 3712) 35l2 36%) 3514 36 | *36l2 3812} 1,600] U 8S Gypsum____..._._..__ 20| 35!\4May 24] 501g Jan24/| 18 Feb| 653lg July 
#125 132 -|*12914 132 |*125 132 | 130. 130 | 130 130 | 130 1301g 190| 7% preferred._...-.--- 100} 115 Jan 10| 132 Apr26|| 101 Jan| 121 Sept 
8%, 9 834 834] 85g 85g} 81g Bla! #83 «9 *83g B34 300} U 8 Hoff Mach Corp..----- 5| 453 Jan 101g Apr 24 1%g Apr; 117% June 
4015 4114] #40 4119] 3812 41 38 38!2' 38ly 3814! 39l2 3919} 2,600| U S Industrial Alcohol_No par| 37 May 14| 64% Feb 9|| 1312 Feb] 94 July 
+81, 8%|  *8le 834; 83g 833 *73, «814 77,8 *75g 8 300| U 8 Leather v t c____- No par| 7\2May 12} 117% Jan 24 23g Mar] 17!4 July 
#1254 1375 #1253 137g 125g 127s! 12l5 12! oz" 1214] *121g 13%, 500 Class A Vv t o_.-.._. No par| 11%May12| 19% Feb 1 4% Feb| 27% July 
*581e 65 | 58s 58isl #58 69%! *58 69%;| #58 68 | +58 68 100| Prior preferred v t c_.--- 100| 5512 Jan 5| 80 Jan30|| 30 Feb| 7814 Sept 
To 734 "784 734 734 67g = 67g! 7 71g 7 7 2,400| U 8 Realty & Impt___No par 534May 14) 12% Feb 2 2'g Feb) 14lg July 
19° 1912] 191g 193g] 183g 20 18 183! 183g 187; 185g 193! 18,000] U S Rubber_________- No par| 14% Jan 5} 24 Apr2l 27%, Feb| 25 July 
4633 47'| 4612 47 | 45 4814] 4414 45% 45% 45!» 4533 47 | 11,500 _ lst preterred_-----__... 100| 24\g Jan 8| 6114 Apr20|| 5lg Feb| 43% July 
117 118%] 117% 120%] 11412 121 | 115 116%) 115'2 117 | 115!2 117%4] 15,900 — Ret & wunaees _ — = 9 aE a 16 ie ~ toe aw 
6: *61 6310) *62lg 63 623, 63 | *57 631!2' *57 63)!e! 400) Preferred___..-.....-._. 2 li 3M: 
Sate 42% 4210 4314 405 43 3914 405 s3l 3914 403g! 3912 41lg! 81,500! U S Steel Corp_.......--. i00 3914May 23| 697g Feb e Dy i fee men 
#86 ¢ 1 lo 63 lg} 85 86%] 85 85 4,000]  Preferred__.........---. 100} 85 May 24) 99i2g Jan ar 2 July 
* Ol 1023 e101 1028 e10018 102% “101 1028 i 10234 103 103 200} U 8 Tobacco... - No par| 99 Jan 6) 110 Feb 6 69 Jan) 109!2 Deo 
. 31 31g 27, 3 ’ 3 . 3 3 3 31g 3 3 1,500 Spar sag Pow & Lt A__----... 1 25g Jan 5 53g Feb 6 1% Apr 87g June 
*lI9 13s Ils 1! 1l4 14 Lig ll it lig 11g llg 800 aaa No par 1 Jan 2 17g Jan 25 3g Jan 31g July 
2084 21 2114 211 1934 2034 19 1912} 19 195g] *1934 207g] 2,200 vomalons Corp of Am_No par| 18 Mayl12| 31% Feb19 75g Mar| 36'4 July 
*9 F 10 *9 : 934 *8lo Glo 9 9 | *83% 10 *83, 10 100} Van Raalte Co Inc__..-..--- 5| 41g Jan 2) 1133 Apr18 15g May; 10 July 
*73%, 74 | 74 74 | 7412 75 | 75 76%| 76ls 7619] *7614 77 500| 7% ist pref.....------ 100| z5444Mar 1| 98 Feb 5|| 2012May| 65 Sept 
321 3212} 3212 321s #3215 331g} 325g 325, 32% 325g] 321l2 3212 800| Vick Chemical Inc___._.-.-- 5| 245g Jan 4) 34%, Apr 23 23!g Dec} 31 Sept 
*3lg 33g] *31g 33g] 3 3 3 3 3 27 2% 600| Virginia-Carolina Chem No par| 25sMay14| 5% Jan 23 5g Feb) 733 July 
18° 18 +13 19 181g 181g] *17 18 “171g 18 | *1714 18 200} 6% preferred_......--- 100} 14l2 Jan 3) 26 Feb 5 33g Mar| 2612 July 
*68 74 | *68 74 | *68 . Ceo: ae 2 Se RE a: | eee 7% preferred_........-- 100} 59% Jan 8| 73!2May 1|| 3533 Mar) 631g July 
7434 7534) *75 76 7534 7534) 76 76 75 75 76 76 140} Virginia El & Pow $6 pf No par| 65 Jan 2} 78 Jan 3) 60 855g Jan 
*5 F B34 +5 83g] *5 714] *5lg 734) *51g B14] #512 Bg] ~~ - Virginia Iron Coal & Coke_100 47, Jan 11 9 Feb23 2'g Feb - May 
*62 63 6114 62 61 614] 61 61 | *60%3 61 60l2 6112 210) Vulcan Detinning____.--_- 100} 52 Jan 4| 79 Mar 9|| 12% Feb) 677% June 
*6 614 575 6 *55g 614 55g 58] *55g0 57g] = 55g 57g 409) Waldorf System__.____-. pd par Daye d oe yee = 5'g Dec} 12 July 
33, : 3341 *253 ; 257, 26%; 26 264, 2,600] Walgreen Co__-.-.._-- 0 par 4 Feb< Se GU ‘Sess sonal <aun 3006 
* x ety * = R, Bo, a 106 ‘ 108 o108 , 106 , 108 106 ’ 60 634% preserred. «562-5. 100] 84!2 Jan 4) 106 May 22| 75 <Apr| 90le Sept 
so ae Nhat See > er ter | 4%,  4%| 45, 4%| 4%, 434! 1,300] Walworth Co___..-_. No par| 2% Jan 4| 6% Feb 1 % Apr| 8% June 
*71g 10 4 *71g 10 . *71g 9 *7ig 9 *7lg 9 Tie -@ iwisany Ward Baking class &~-a par ne ; om a ee ¢ 21g ye pd 
*: Q1o|  * 23g) *21 ‘ 21 2! *21 2! 200, Gil coon cans 0 par 3 Jan : , 
* a sits on sit conte 311 ogsit a onan aot +2815 3014 pase Preferred__....._.....100| 27!sMay 10) 36 Jan24 1llg Apr} 447s July 
g ' 6 7 53% COB +. 55g («6 ‘. 5lo = 55g Big 55g «6 17,200) Warner Bros Pictures__--..- 5 4%, Jan 6 84 Feb 5 , | oes oan “ 
*23 27 21%, 22 23 23 *21 27 243, 2434) 2314 23% 60( $3.85 conv pref_.__. No par| 18l2 Jan ye — — : pees oo a 
‘ Qo) *: ‘ x: 21 *¢ Baar aca Warner Quinlan -..... No par 15g Jan 8 Fe a 8 
"On or °° ot "3 5g rth 305 Sis Be 33 812 375 3,100} Warren ros ihe is aaa ae No par| 67gMay14| 135 Jan 24 212 Feb| 22% June 
#1815 20%5| *18!2 2034| *18!2 2034| *18!> 203;| #181, 20%] *1812 20%| ..__- Convertible pref....No par| 16 Jan 8| 28% Apr23|| 7ig Feb| 3553 June 
*18 r 19% 1812 1815 *18 1819 175g 175g} *1714 1812) *17 181le 200 bab red y a aie par I Hed us * oy 20 ; i ; +4 
4lo 419] *41g 47g| *41g 41o| 41g 41g| *37, 4g 41g 4g 300} Webster miohr_...NO par sag 1 23 lg Apri 3leJune 
* 13g 34; *]: : 3 3 #13, 3 *]1 3 *]1 13, 10| Wells Fargo & Co_____..-._- 1 1 Jani17 214 Jan « 8 AD 2 
ont ann oo ont o1% ons engi 22 2 2034 20a *20l2 21 . 900 Women Oil & Suowerits Wo par bo os : ae ~ = PB ped =? July 
*571lo 5810] *57lo 58lo| *57lo 58 5734 5734) *57lg 58 | *57l2 58 100 nv preferred --__- © par 2 1 774 Jul 
“ 7 27, 91. AR ‘ ‘ ‘ 37 40%,May 14| 667% Feb 6 17144 Feb 4 July 
43lo 437| 437, 4414] 42lo 45 411g 421] 4212 427%] 4212 437%) 6,900 Western Union a e- 100 Sacer ial Sh” Pee @ 11% Jan| 355. July 
2814 2814) 27%, 2814! 2812 2914) 27 2714) 271g 271g) 2712 28 1,600} Westingh’se Air Brake.No par bye ped 14] 47% Feb 5 19% Feb| 58% July 
33 3314 33 3310 3144 343 313g 325g 317%, 33 33 3414] 20,100) Westinghouse El & oe 4- y 30 6012 Feb 96 July 
* } Blo| * 9 *86l2 90 110 Ist preferrud.......-.-. 831g Jan17; 92 Jan: 2 
“10 Tite +102 TiN, “101g ‘Ile “107 Fit 10 11% | le SL wae Mise Jastruns’ eo oar se = 2 bo Ba a + — pai July 
25 | *2410 25 25 295 | #2550 § *25lo ¢ *2510 37 40 ee ee 0 par 5 7 
seats 6812 seals 67 +641, 6612 ean B44 °63 ‘ 3 65 65 20] West Penn Else class A.No par oe os . $s re 4 4 ane Lm Jae 
*70lg 74 | 74 74 73. 74 | T4lo 741s] *731g 74 731g 731g 70|  Preferred___--.....-..- 16|| 33g Apr| 6912 July 
* 2 o| *6 *6 57, 5 64 *59 364 30| 6% preferred._.._.-.-. 100 Jan 3) 67 Apr 2 AD 2 
ome “as a z= ome a: i Bt, o108 10812|*108 10812 100| West Penn Power 8 -.- Te ss en a Ail = * Dec + fil = 
as as * 1a ea “— ae 9 ay ha a tH wae Bao Wack Dalry Prod el A--No par 3° Jan 10 6% Jan = ane an _ _— 
34 4 3%, (3% 344 ; 4 3? 2 die ‘ -- ; 30 va S o 
* * *11 1 1 1 *}1 1! 600 Class B v t c_.--..- No par lig Jan 3 2!2 Jan 3 
ae ait] adit anit] 3% aditl ond? adsl adi? sail e1sie 18%] 600] Weervaco Galorine Brod No per] 16% Jan 13| 27'4 Feb S| §& Marj 20% July 
#19 22°1 20° 20'| 20 20°| #18t2 20°| i8it istsl #18 19 300] Wheeling Steelj;Corp...No par| 18!2May24| 29 Feb21|| 72 Jan| 35 July 
*45 ‘ *451 > re 1  Digees 2  Be en aa 100! 38 Jan@4| 57 Feb26 15 Feb| 67 July 
161 ”° ote ‘3 a ise eas bo “16s >" ota rr |e, ea 50) 1612Mlay 15) 2812 Feb19|} 14 Jan) 2612 vind 
“ 1 253g 25 #2515 26 _ 2516 2510] *25lo 2534; 25%, 25%) 1,100) WhiteRkMinSprcttnewNo par| 24 Jan 4) 3112 Apr19 23 Oct 20 c 
ee “Se on ee +21, 3 | *2l, 2% *214 212) 500] White Sewing Machine_No par Ms Jan 8) 3% Feb 6 2 Jan = july 
, 3, a . 7~ 3, Qlol * i i Sn * eee No par g Jan 4 Ap 8 
_, aa we oe CS ee aa 34, 3%] "B00 wR > mel 76, 3isMay 7| 5% Apr 5\| 2 Mar| 5i¢June 
i ee a 6%| 61s 6l2| 633 6%| 1,000] Wilson & Co Inc.....-. No par} 4% Jan 8} 9 April ‘7s Jan) 11 June 
at aon al ae oo" 2015 21 | 20% 21 | 5,200| Class A......-..-- @ par} 124 Jan 9) 26% Apri3// 4 Jan) 22 June 
201g 20's abs 2012 Rw 21 oe, 20% = 2 77 76 ’ 76 "400 Preferred...........--- 100| 53 Jan 8 841l2 April 19 Mar] 72!2 July 
“7s Ld 74's = pd = cas ae 491 4934) 487g 50 6,100] Woolworth (F W) Co...-.--. 10) 411% Jan 3) 5473 Apr21|| 25's Apr 507s July 
Ste SiG| Site auttl oot Goel ernie ap 'l ont 23°| 20° 23 | 3,000] Wortenstee P & Ws... joo] 17 May 14| 31% Feb 5|| 8 Mar| 39% July 
oe 2) cate 2s) caret on | te Suk atu Site S4ite 48 “a an 100/ 34 Janl0| 53 Jan24|| 14 Mar| 51 June 
a Slien® Sick? & ae > 8! 0301, 37 | *30lo 37 | ------ Preferred B........... 100| 30 Janl0| 42 Jan24|| 14 Feb| 47 June 
“50 3 oa sie se a, 4 , 53 51 , 51 51 51 250| Wright Aeronautical...No par| 16% Jan 8} 75 Jan 27 6 Apr oe —e 
*614 63 | *6) 63 | *6llo 63 | *61le 63 | *62 63 | 63 63 100| Wrigley (Wm) Jr (Del) No par 64ig Janll| 65 Apr26|| 34l2 Feb 4 Dec 
$61 4 6 ; 5 53 *6ll2 6% a1 t2 16 *151g 17 *1614 17 400| Yale & Towne Mfg Co..-- 14 Jan 5| 22 Apr24 7 #$=<Jan 3. June 
ot ys a yt = a? 4i- 415 43 43g 453) 2,600] Yellow Truck & Coach cl B- 10 4 May 14 714 Feb 19 2's Mar 7% July 
* oe om ' aa” P . a" a a 45 : #388 «45 . *38 45 “10 ; ore ee a See 28 Jan 2) 4712 Apr 26 18 Mar <2 July 
2 .. *161 171 16: 169 16! 16! 1612 165s} 163, 1612} 1,300) Young Spring & Wire. No a 15 Jan 8| 22% Feb 19 3!g Mar) 19's July 
ed fl IP - oe 5 39°! 183; 191] 19 19%| 6.600| Youngstown Sheet & T-No par| 17!gMay 14| 33% Feb19|| 712 Feb| 375s July 
a ae) cee eel a! ee el 215 2101 25, +254 -«:1.300| Zenith Radio Corp....No par| 2l2May24| 4% Feb 5 git Zed, §, Dee 
54 534 55s 57 55g 6 Blo 5lg 53g Sle 5le a4] 3,200| Zonite Products Corp-_.---- 1 5 May 7 7% Feb 19 5g Fe 2 July 






















































































* Bid and asked prices, no sales on this day. 


t Companies reported in receivership. 
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a Optional sale. cCash sale. sSold 7 days. z Ex-dividend. y Ex-rights. a 





























































































































































































3576 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 
On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and interest’ —ercept for tncons 174 d+/aulted bonds. 
NOTICE.—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 
“= “ } i 
BONDS | ey Price | Week's | 3 Range ps 3 Price Week's | 3; Range 
N. Y. STOCK EX''''A*GE | 3§| (Priday | Range or | es Since N. Y. STOCK EXCHANGE § Priday Range or 3 Since 
Week Ended May 25. =A| May 25. Last Sale. | S%\) Jan. 1 Week Ended May 25. ma.) May 25. Last Sale. | & Jan. 1. 
U. S. Government. Bia Ask| Low High\ No.\\Low High] Foreign Govt. & Munic. (Con.) Bia Ask| Low High\| No.\\Low Htgh 
First Liberty Loan—3 % of '32-47)3 D)1032%2 Sale |103%%2103°%» 139| 1004s 1041s | Caechosiovakta (Rep of) enn * AO} 99l2g Sile [29912 99le 2|} 88 101 
Conv 4% of 1932-47 ......-..- SD coos -|103% 2 __..||100!7s9 103%ss | =Sinking fund 8s ser B____- 952/A O} 98l2 Sil2 | 98l2 9914 8}; 90 101 
Conv 4% % of 1932-47. _-....|3 D)103%%2 Sale | 10: 104||101%s3104'223 | Denmark 20-year ext 6a..._1942 3 3) 96 Sale| 96 9734| 38]| 861g 9812 
24 conv 4% % of 1932-47... .|3 Dj1022%. __. -\10226, May" 34} ~~ --||1021%321022%s9 External gold 534s. -..._- 1955|F Al 9) Sil2| 90 91 36|| 83% 95'2 
Fourth Lib Loan 44 % of '33-38|4 )103°s. Sale |103%s. 104 94||1012%31040%s9 | External g 4}48--Apr 15 1962/4 O/ 80)!2 Sil2 | 80'2 $2%| 59)| 71 87 
4% (24 Oalied). ccscssncs _---|102%2 Sale |1012%52 102%» | 517||101%s2102'%: | Deutsche BE Am part ctf 6s 1932 
Treasury 4%(8...-.-- 1947-1952|A O/111%s2 Sale [1112452112 69||104%a9 112% Stamped extd to Sept. 1 1935__|----| 63 Sule | 63 2641s} 16])} 63 T7% 
Treasury 48 to Oct 16 1934, | Dominican poy Cust Ad sie ‘42\M S| 65 66l2) 65 66 9|| 43% 66 
thereatter 34%------ 1943-45|A O}1034. Sale |102%%.1034 S9S)) 972693103! 155 lst ser 544s of 1926_...-- 1940|A QO) 53'4 57'2| 56 May’34|---- 36 03057 
Treasury 46. .....---- 944-1954/J O)107%' » Sale 1072232 107 439||1012%s3 108789 2d series sink fund 544s_.. 1940|/A ©} 55l2 Sale | 55% 562 3 371g 57 
Treasury 3%8..-..--- 1946-1956 | a}i03" 2 Sale [1052 105'%0| 503||100%s 10622a. | Dresden (City) external 70..1945|MM| __ . 60 | 55% 5618 7|\| 46 581g 
Treasury 3%#--.-.---- 1943-1947|3 0/1032. Sale |103'%»1032%2| 720\| 98%s2 104% | Dutch East Indies ext] 4s_. 1947 3 J) 164 Sle |163%% 16414 6|| 150 165 
Treasury 3«_..Sept 15 1951-1955|M §)1002° 2 Sile [1001632100272 891 | 93 1893 1007%a9 40-year external 6s_._.. .1942|M S| 163%, Sile (163% =ib4tis 47|° 15112165 
Treasury 3%8 June 15 1940-1943/3 D)10t%. Silo |103%%2 104% — 7 QB24—5 104% 3-year ext! 644s_...Nov 14953|M_N/ 163 1163 163'4 2}} 151 = 164!2 
Treasury 3%s Mar 15 1941-1943|M S)10t%m Sale (103% 2 104% 982%sq 104% 39 30-year ext 54s....Mar 1953|M 8| 162!s 161 116333 16338 2|| 1511, 165 
Treasury 348 June 15 1946-1949) 3 Oj1o1 *50 Sale |LOL1632101%!3 656 ] 95'%3 162 El Salvador (Republic) 88 A 194%|J_ 3! 53%, -.-_| 52!2 Apr’34|----|} 48l2 60 
Treawry 3ua_____.- Aug 1 1941/P &)103%!32 Sale |103'%22 103%"52) 754 9727931033 \ 39 Certificates of deposit.._._.-_- J 3) 49'2 5t 52 52 1 38 0s «55 
Treasury 343_-.- 1 ~ 1944] _- .-11022%20 Sale |102'%» 102 110 17s3 1922° | Estonia (Republic of) 78_...1947|3 4| 68 63101 72 May'34]---- 57%, 76 
Fed Farm Mtge Corp 3% .1964|M S/1012432 Sale [101% 10125 l1023 |1012%37102!%s2 | Finland (Republic) ext 6s.. 1945|M $/ 295%, Sule \a97 97%4 8 79 97% 
Home Owners Mtge C orp ra 1O5UI = BJLOL Sse Sale [109222 LOLs j2165 | 1001229101839 External sinking fund 78_.1950|M 8) 93 935g) 985s 9914 22/ 8612 10014 
3s series A..--.---------1952|M N/100 Sale |109!4321002!s0} 391}) 10014221002! 33 External sink fund 648_.1954|M $| 967% Sil» | 96% 9734, 23|| 781g 99 
| External sink fund 5%4s_..1958/F A} 90 Su: | 90 9114, 40 76 «=. 933g 
State & City— See note hrlow | |] Finnish Mun Loan 6s 4..1953|A 0] 95 95 95 95 6|| 77 95l2 
Foreign Govt. & Municipals. | | External 6 4<serlal B ...1954|A 0) 94 Sil? | 93% 94 6|| 751g 95 
Agric Mtge Bank s f 68__-__- 1947|F A) 27! | 25% 25%| 13)! 18% 25% | Frankfort (City of) 916%4s_.1953|M.N) 32% Sil? | 31 32% 4 29% 48 
Feb 1 1934 subseq coupon..|----| 25'2 26 | 26 26 | 2\| 20 26 {French Republic ext! 7 4+..1941 3 UW) 182% Sil |182% = 183 37|| 15414 183% 
Sinking fund 68 A__Apri5194%|A O)} 29 25% €25%| 2|| 15% 26!'2 External 78 of 1924_. ._. 1944/3 DBD) 183 ...|184 185 5|| 160 185l2 
With Oct 15 1934 coupon _. -| 25'2 26 | 25 26 11|} 16 26 {German Government Interna- | | | 
Akershus (Dept) ext 5a.. ..1963 MN) 80 Sule | 79 sO 5|| 661g 815 tional 35-yr 5 %s of 1930_.1965|3 D) 43'2 Sil? | 4i'e 4312) 206 40%, 63!2 
Antioquia (Dept) col! 7s “A_.1945]J 3) 11% Sale| 11's 11%} 15|| 8lg 17% | German Republic ext! 7s_..1949 A oO} 631 Sule | 66le2 69%| 200 64\2 87!2 
Externs! sf 78 ser B___.- 945 3} 10% Sule | 10% 11%) 10 9 17 German Prov & Communal Bk- 
External af 78 ser “O.....1945)3 3) itt, 11%) 11% 11 4 9\| 9% 17 (Cons Agric Loan) 64s A.1958|3 D) 49!2 Sil? | 38'2 40'2| 26 36% 712 
External sf 7s ser D__.-- 1945|J 3) i's 11%) 11% Li%| 21|| 8lg 17'4| Gras (Municipality) 86 ... 1954|M NM) 874 Sil2 | 86% 871 4|| 57% 88 
External sf 7s let ser....1957|A ©} 9%, =I 1!2| 10'2 May'34)-- || ig 14%] Onty unmatured coupons on...|----| 65 Sil? | 65 65 1}} 62 65!2 
External sec # f 78 24 ser..1957|A 0} 9%, 11 | 10%2 10!2 1|| 8 145s] Gt Brit & tre (U K of) 5363. 1937|F A) 117% Sale |117 117!2 8|| 1115— 12413 
External sec # f 78 34 ser__1957|A O 97g 117) 10 10's S|} 8 1458 +4% tund loan £ opt 1960 1990\M)N| 115 Sule |a115'4 a116's| 93)| 109° 11712 
Antwerp (City) external 64_.1958|J 98) 92 Sil] 91 93 35|| 821g 9912] Greek Government sf ser 7s.1964|MN| 30 32 | 30!2 30!2 1}} 22 332 
Argentine Govt Pub Wks 68.1960|A ©} 72!2 741;| 72% 7414] 31|| 53!2 78!2] Sfsec6s Aug ’33coupon..1968/F A} 25 25%) 25's = 25's] 4) 18% 31 
Argentine 68 of June 1925..1959|3 D) 73 Sul:| 73 74 40|| 53lg 7812 
Extia f 66 of Oct. 1925....1959/A 0} 72!2 74 | 73 7412] 26)| 53 87, | Haiti one oe ht atl 1952);A O| 77 79 | 77 78l2 8 74lg 81 
External sf 6s series A_...1957|M $| 73 Sile | 72% 74 33|| 53 785g] Hamburg (State) 66... -.-- 944|A O| 3414 Sile | 34%, = 235 25|| 33 58 
External 68 series B__Dec 1958/J 0) 73% Sile | 732 74 15|| 535 7812] Heidelberg (German) extl7%s'50|\J 3) 25 31 33 May’34/-.-- 30 44 
Extl s f 68 of May 1926. . 1960 M N| 73% Sale | 73!2 74%4| 15|| 65353 7812] Helsingfors (City) ext 6348_.1960,)A O} 941, Sil2 | 94's 9414) 23 72% 95 
External s f 6s (State Ry) - 1960/M $| 73'2 Sul 72% 74%3| 74 53lg 73144) Munte Loan 7%91945|J 3) 37 39'2| 39'4 May’34!---- 285_ 44'4 
Exti 6s Sanitary Works__.1961/F A| 72! 74!2| 73's 74 24|| 5253 7812 Only unmat coup attached_.|J J| --.- 35 | 27'4 May’34)---- 2714 2714 
Extl 60 pub wks May 1927 1961 4 N] 73'4 76 | 73% 7Alg 6\| 5253 78l2 External s f 7s (coup)..--1944/J 3) 37's 40!'2) 39!2 40 5|| 305—_ 45 
Public Works ext] 54s8_..1962'F A) 66 Sil?! 65l2 66!2) 113 471g 71!2 Hungartan Land M Inst 7s 61'M NM) 45's 49 4lig May’34/---- 3312 50/g 
Argentine Treasury 5e £....1945|M $| 89% 90%) 90 90 5)| 80% 99 Sinking fund 7sser B_...1961;\M N) 45's 50 , 47 47 1 31 50!g 
Australia 30-yr 66.._July151955/J_ 3} 94 Sile | O3!le2 9473| 65|| 881g 9753] Hungary (King of) s f 7348.1944|F A) 37's 39% 35's 381g 2 Bllg 42'4 
External 58 of 1927_.Sept 1957|M $| 93% Sil 93'4 95!s| 107|| 89 9753] Irish Free State extisf5s -.1960)/MN| 112) 120 (115 115 2|| 1101g 116 
External g 4s of 1928._.1956|M N| 90% Sile | 90% 92%| 90\| 83 95 | Italy (Kingdom of) extl 78..1951|J 0) 99% Sue) 994 100 71\} 99 102 
Austrian (Govt) ef 7s....-- 1943/3 D) 98!2 100 | 99!2 99%| 20|| Q1lg 10012] Italian Cred Consortium 76 A '37|M 8) 99'4 Sil2 | 99 99\4| 16|| 95 100 
Internal sinking fund 78_.1957)3 3) 72'4 Sale | 72'4 73 19|| 50 77 External sec sf 73 ser B...1947|M' 8) 90!2 97'2 97 97 2|| 911g 100 
Bavarta (Free State) 6 4a__ 1945 F Al 41%, 4312) 41% 42% 6| 4014 59!2] Italian Public Utility ext! 78_1952\3 J) 92% 92%| 92Ig 92!'2| 40 8614 93's 
Belgium 25-yr ext] 6 4s. ___- 1949|M $} 101% Sile |100!2 101%} 28|| 95 105 | Japanese Govt 30-yrsf6%4s.1954\F A) 90's Sule | 90 9114} 106 86 96!2 
External 6 f 68..........1955/3 J) 100'4 Sale |100 10038} 21 94 104l2 Extl sinking fund 54s._..1965|\M0N| 76 Sile | 76 77 49 731g 86 
External 30-year sf 7¢_...1955|3 D) 106\; Sale |106'\ 107'4) 32)| 99 109 | Jugoslavia (State Mtge Bank)— | 
Stabilization loan 78... _.1956|/M MN) 104'; Sile |104'g =105'4) 24)| 957% 106% Secured sf @ 79........-.1957|A O| ¢42% Sile | 4l'2 e42 5 32 4212 
Bergen (Norway) 58--Oct 151949|A 9) 79, 81l2 S1l2 1|| 68 82le2 7s with all unmat coup -1957|----| 1% --.| 24l2 2412 5|| 23 27 
External sinking fund 56..1960|M $| 01; Sal 7912 SOl4} 11 6612 %2\2} Leipzig (Germany) sf 7s _..1947|\F Al 64 65 | 63le 64 11 375g (64 
Berlin (Germany) ¢f 6%s_..1950)A O} 36!2 Sale | 34!2 3612| 33|) 3212 52 | Lower Austria (Prov) 7349_.1950|J DBD) 82's -..-| SL's Apr’34)---- 60 Siig 
External ¢ f 68..__June 15 1958/3 D) 437!; Sale | 35l2 37'4| 283]| 3012 4912 Only unmatured coups attach'd ree -| 50 Feb’ 341 - — 5063 
Bogota (City) extisf 8s. ___. 1945)A O} 19!2 21!2| 20 21 10 171, 24 | Lyons (City of) 15-year 68_.1934|M MN) 169'4 —- -|169'4 16914 ‘2\| 149 «170 
Bolivia (Republic of) ext! 8e- 1947|™0 N 8, 9 Sl 914} 30 61g 1134 | Marseilles (City of) 15-yr 68.1934)M N) 170 Sule |169'4 170 4|| 149 170% 
External secured 7s (fiat).1958|J J 7 Sile 7 714) 16 5% 10!2 | Medellin (Colombia) 6!23...1954|J_ O8) 11 Sule | 10% 114 8 87%, 16% 
External s f 7s (fiat)... ..1969|M_ 8 7 Sale| 6% 7's| 20 54 10!2| Mexican Irrig Asstng 4}43_.1943|M N 2 5%| 5% Apr’34|---- 4'2 75g 
Bordeaux (City of) 15-yr 68_1934|M N/ 1691 z169'\4 16914] 10|) 149 17014 | Mexico (US) ext! 5s of 1899 £°45\Q 3}... 25 4 Gepe'88)...-]] «see ease 
Brazil (U 8 of) external 88_..1941)3 D) 31 Sil 303g 3l'2} 22 22% 36!2 Assenting 5s of 1899_..... 1945} ---- Zig Sg] 8 8 10 6% 10 
External a f 6 %s of 1926._1957|A 9) 25% 26%) 225% 2634) 22|]) 20% 32 Assenting 5e large.... .....-|----| ---- ----| 9's Apr’34'---. 71g 11lg 
External ¢ f 6 4s of 1927_.1957|/A QO) 25', 2612) 25% 26%) 331) 201g 32 Assenting 5s small_........--./|---- 2) ioe Apr’34|-.-- 71g «8 
7s (Central Ry) -..--.---- 1952/3 DO) 27 Sale| 27 28 41]} 201g 32 Assenting 4s of 1904_..... 1951|-.-- 5 Sale 5 2 7 45 74 
Bremen (State of) ext] 78_...1935|M $} 54!, Sale | 5414 56 12|| 53'g 63! Assenting 4s of 1910_.......--|---- 5%, 57g 4"4 Mar’33\...-]| ee-- sana 
Brisbane (City) # f 56. ___.- 1957\M@_ S| s83le 84 | 84 May'34\----|]| 73lg 88 Assenting 4s of 1910 large._..|----| ---- ----| 7 May’34----|| 5lg 8% 
Sinking fund gold 56_._..1958)F A) 83!2 85 | 83!2 8312 1|| 73 877% Assenting 4s of 1910 small___.|----| ---- ---| 4!2 5le 3]| 433 838% 
20-year 8 f 68_._......-.1950)3 D) 93% Sile | 9314 94 11|| 83 955g] Treas 6s of 13 assent (large) °33\3 J. . . | | ° 
Budapest (City) extl sf 68. .1962|3 D) 42!2 Sale | 42% 4212) 17|| B3llg 46'2 a ican a * * ° 
Buenos Aires (City) 6%s2B1955|J 3) 66; Sale | 664 6614 1|| 461g 68ig naane (City, Italy) extl 64s 1952|A 6) 88 Sule] 88 89 34 | 85%, 917% 
External s f 6s ser C-2___.1960\A O| 6lig _- 6o Aprssi..-- 47 60 | Minas Geraes (State) Brazil— 
External s f 69 ser C-3__..1960/A O' 61's _- 6114 6214! 5i' 45g 63 External s f 644s_.-.--.-- 1955|Mi 3| 1753 1812) 18 '2 1812 1 17 24 
Buenos Altres (Prov) ext] 66.1961 4 8 44 46 | 445 46 S|) 30% 48 Ext sec 634s series A_...1959|M S$ 17'2 20 e \4 May’34 z 171g 23!2 
Stpd (Sep 1°33 coup on)1961\M 3) 38 Sil2 | 377%, 3912] 49 2614 441g | Montevideo (City of) 78_...1952|3 D) 34% 35'4 35le, 14 27'4 36 
External «f6%s_.......1061/F A) 46 Sile | 45% 46 le 8 315g 46!2 External s f 6s series A_. 1959;/M N) 30% 30% 30 May’34j---- 2614 31 
Stpd (Aug 1 ‘33 coup on)1961/F A) 39 Sale | 38% 39% 8|| 27 42 | New So Wales (State) ext! 5¢1957/F A| 92!2 Silo | 92!2 9212 4 85 96 
Bulgaria (Kingdom) sf 7s__.1967|3 J) 22 22101 23 May’34i-..-- 187 24 External s f 58.._-_- Apr 195s|A O| --.- 93 92 Q2\2| 48 851g 955s 
Stabil’n 6 f 7%s__Nov 15 1968|M N| 24%, 25 | 24! 2Ale 1 23 26\2 | Norway 20-year ext 6s. .___- 1943|/F A} 99'4 Sile | 99'4 9934} 12 Ollg 101'« 
Caldas Dept of(Colombia)7 43'46|3 J) 13!2 Sale | 131 15 16|| 103g 18%] 20-year external 66_----- 1944|F Al 99!2 99%) 99l2 99%) 12|| 9Olg 10114 
Canada (Dom'n of) 30-yr 48 .1960)A QO} 100% Sile | 997g 100%] 150)| 92 100% 30-year external 6s. - - - - - 1952|A O| 99s Sile | 9953 100 49 891g 100 
ee eee 1952)/M N/ 10853 Sile |108!2 «109 48! 1031, 109 40-year sf 54s_._.-.---- 1965|3 D| 93's Sile | 92% 9312} 24|| 831g 95!2 
ee 1936 F A! 104% Sale |104 1043s] 80|| 100% 10433] External s f 5s_..Mar 15 1963|M S| 90% Sale | 90!2 90%; 4|| 80lg 92 
Carisbad (City) sf 8s_.....- 1954)3 J) 772 81 79 80 9 671g 801g Municipal Bank exti a f 56.1967 JI DBD) 90lg _._-}| 90's May’34/---- 8312 91 
Cauca Val (Dept) Colom FigeaelA OQ} 123g 1412] 1253 1253] 11) 10% 19 Municipal Pank extlsf5e.1970}3 D| 90's Sale | 90's = 90g 1}; 81 91 
Cent Agric Bank (Ger) 7s_..1950|M' S| 6014 Sale | 56% 60144] 27|| 55 73 | Nuremburg (City) extl 6s...1952|F A) 33 Sale | 32 3212} 14 31% 55!2 
Farm Loan sf 6s__July 151960|J J} 49 Sale | 4712 50\4] 26]| 4612 69 | Ortental Devel guar 66.....1953)M 8| 72! Sale | 72 7253] 33 65 772 
Farm Loan s f 6s..Oct 15 1960|A 0) 49 Sale| 48 497g} 34|| 4612 69 Extl deb 54s_---------- 1958|M N| 70 Sale | 70 71 6|| 62% 74 
Farm Loan 6sser A Apr151938/A O} 54% Sale| 51%s 56 64|| 4912 70 |} Oslo (City) 30-year sf 68_..1955|MN| 91!2 93 | 9114 913g 3\|| 76lg 93 
Chile (Rep)—Extl s f 7s_...1942)MN) 1312 Sale | 1314 14 9 9 16 
External sinking fund 68..1960}|A O} 13 Sale | 12% 137g} 43 7ig 16 | Panama (Rep) extl St oT 1953|/3 D| 102'4 10312|10214 102!2 9 98 103!2 
Ext sinking fund 68..Feb 1961_|F A| 13's Sale | 12% 13!2} 31 7 15% Extilsf5aser A_..May 151963|M N; 33'2 36 3713 May’34/--.-- 291g 44 
Ry ref ext sf 6s...... Jan 1961)3 J} 13 Sale| 1253 13!2| 46 7 15% Stamped.......-.....-.--|---- 357g Sale | 357 36 6|| 29% 44 
sinking fund 68__Sept 1961;/M $| 13 Sale | 125 13 12 7% 15%, | Pernambuco (State of) extl 78'47|M_ S| 12'4 1414) 14 143 6|| 10% 18's8 
xternal sinking fund 6s_.1962|M 8S} 13 Sale | 13 13 4 714 1553} Peru (Rep of) external 7s...1959}M S| 14 Sule | 14 z14 6 81g 17 
External sinking fund 68..1963|M N; 13 Sale | 12% 14 27 7ig 16 Nat Loan extil sf 6s lstser1960\J D) 93 Sile| 9% 1034] 122 57g 14! 
Chile Mtge Bk 6 4s June 30 1957|3 D| 13!2 Sale | 1312 14 12 9lg 1512 Nat loan ext! s f 6s 2d ser.1961|A QO) 10 Sile 97g 1012} 38 6g 14!g 
8 tf 6%s of 1926__June 30 1961/3 D| 16% Sale | 16 17 26|| 10 1814) Poland (Rep of) gold 6s-...1940|A O| 75'4 Sale | 75 76 5|| 59 79 
Guar s f 68...... Apr 30 1961/A QO} 1312 Sale | 13! 14 10 Sig 1512] Stabilization loan sf 7s_..1947|A | 112's Sale /110 113 | 177]| 88 118! 
Guar s f 6s.....-....... 1962|M_ N| 1333 Sale | 127 14 8 8 15lg External sink fund'g 88...1950|3 J) 87's Sale | 85l2 871g} 18}| 691g 90 
Cons Munic 7s_...-. 1 M$} 10 Sale 94 10 16 7 12 | Porto Alegre (City of) 88-..1961|J D) 17!2 19%) 18 May’34/---. 18 24% 
(Hukuang Ry) 58.-.1951|3 D] ri0t2 Sale | 381 238!2} 10|| 275, 42%] Extl guar sink fund 7}4s..1966|3 J) 16% 18 | 17 1712; 5]| 165g 24g 
Christiania (Oslo) 20-yr sf 68 '54|M S| 92 Sale| 92 9212 3]| 815g 93 —. {Greater City) 7348..1952|M N| 9614 100 | 96 9618 3}| 83 100 
Cologne (City)Germany 6}481950|M S| 32!2 Sale | 31 3153} 14/} 31 50 Prasio (res | State} extl 6468 *51|M $| 3853 Sale | 385s 397% 31||  37!g 58l2 
Colombia (Rep) 6s of '28_.Oct 61 External s f 6s....---.--. 952)/A O| 38!2 Sale | 374 40 | 132]| 36% 57! 
Oct 1 1933 and sub couponson.j|A 0} 29 3112} 30!l2 32 15|| 211g 3553 | Queensland “State) extlet7s ipa 1/A O| 1041s 105 |10414 10412 4|| 102 106!2 
Apr 1 1934 and sub couo's on}----| 284 Sale | 264 29 74|| 185g 3212) 25-year external 6s_...-- 1947/F Aj 9914 1011s}100 10012} 11]| 941g 103 
Exter 6s (July 1°33 coup on)’61|3 Jj 31 32!2] 31 32 1l 21 35% Rhine Main-Danube 7g A_..1950|M $| 55%s Sale | 55% 62 17 50 6933 
With July 11934 couponon_-|----| 2814 Sale | 27 2914) 72 18!g 321g | Rio Grande do Sul exti s f 8s_ 10% AO} 2014 23 ; 20 20! 2 191g 26 
Colombia Mtge Bank 6sof1947)/A O} 24's 25 | 22% 24 2\} 15 24 Apr’32-Oct’33-Oct'’34 cpn ----| 20 2053) 20 20 1 183g 20 
Sinking fund 7s of 1926...1946)M N| 24!2 Sale | 23!l2 2412 3 151g 2412 External sinking fund 6s-- 1968 3 D| 17!2 Sale | 17 18 33 16%, 24 
Sinking fund 7s of 1927_..1947|)F A| 24!2 Sale | 23 2412 5 15 26 External s f 7s of 1926....1966;,MN/} 18'2 19 | 18!2 19 10 18 24 
Copenhagen saw) eae 3 Di 784 7912] 7758 7812} 14|| 631g 84 External s f 7s munic loan_1967|/3 D| 18 19 | 1714 May'’34|---- 1714 2414 
25-year g 4}48..-..--... MN] 741s Sale | 73% 741s] 16]| 501g 78l2 Rilo de Janeiro 25-year af 88.1946|A O} 19 21 | 20% 2012} 39|| 171g 22% 
Cordoba (City) extl sf 7s_..1957|F A) 321g Sale | 31l2 3234] 14]] 141, 3514] External s f 6348---.-.-- 1953|)F A/ -.-- 20's] 20! 2012} 36]| 171g 22 
External sf 7s_...Nov 151937;|MN| 37 40 | 37 May’34/----|| 29% 37 | Rome (City) extl 63s----.-1952 AO} 90 Sale’ 90 91 18|| 8712 92 
Cordoba (Prov) Argentina 78 1942/3 Jj; 45 49 | 48 48 251g 535g | Rotterdam (City) ext! 6s-..1964 MN} ---- 11 118 May’34]----|]| 112 134 
Costa Rica (Republic) — Roumania Lina a of 7ea_.1959|/F A} 25'4 Sile 25 2653) 15 2314 40 
7s Nov 1 1932 coupon on.1951|MN| 36 ----| 35 May’34]-.--|| 30 35 | Saarbruecken (City) 6s_..-- 1953/3 J} 78% 81 | 78% May’34|----|] 66!g 79 
7s May 1 1936 coupon on_1951|----| 22 -.-.| 25l2 25le2 18% 2512] Sao Paulo (City) sf 8s..Mar1952)MN/ --.- ----| 24 24 3 2314 30 
Cuba (Republic) 5s of 1904..1944/M 8S} 91l2 97!4) 93 May'34/.---|| 74% 95 External s f 6348 of 1927..1957|M N| 20 22 | 21% 22 6|) 17% 24 
External 5s of 1914 ser A_-1949/F A} 95 ____| 95l2 May’34|__--|| 93 9512] San Paulo (State) extl sf 88_1936/3 J) 29%3 3114) 30!2 3012 6 18 33 
External loan 4 s______. 1949|F A} 72 76 | 75!2 May’34|-_---|| 62% 78 External sec s f 83_.-.---- 1950/3 Jj 214 24 | 2ilz 2134, 7|| 1353 25 
Sinking fund 5s Jan 15 1953)5 J| 76 Sale| 76 76 617% 84! External s : 7s Water L'n_1956|M $/| 187s Sale | 18% 191g 3 133g 24 
Public wks 5s June 30 1945|3 Dj) 32%, Sale | 32% 33 24|} 23 417% External s f 6s_-..-.-.-- 1968\J J} 18%, 197g] 18l2 20 40 125g 22 
EEA 1959 MN! 14 = 14%! 13% 15 221! 103g 19341 Secured sf 79..--------- 1940'A O| 78!l2 Sale| 73 79 69|\| 65 86% 
For footnotes see page 3581. 
NOTE.—Sales of State and City securities occur very rarely on the New York Stock Exchange, dealings in such securities being almost entirely over the counter. 
Bid and asked quotations, however, by active dealers in these securities, will be found on a subsequent page under the genera! head of ‘‘Quotations for Unlisted Securities.’ 
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33 4 
Price Week's Ra 3 
N. Y. STOCK EXCHANGE 33 Range or | 33 ~7 3 oon are ;|| Range 
CHA y Since N. Y. STOCK EXCHANGE 
Week Ended May 25. =a; May 25 ayer rast Sale : = 

——— ~ y Last Sale. 8% Jan. 1. Week Ended May 25. 3E May25. Last Sale Jan. 1. 
reign Govt. unic. (Concl.) Ask| Low 

Santa Fe (Prov Arg Rep) 7.1942 M $| 36t2 3912| 3712 a 9g ‘No. ee ae High oman ien — Bid Ask} Low High| No.|\|\Low High 

Saxon Pub Whe (Germany) 78°45 oe 2 62l2 Sale | 60 6212| 39]] 555, 67 R & A Div ist con g 48..1989)3 J) 1024 10212 102te} «5 1 

eunt —_ 448.....004 1951 > 49'2 Sale | 4812 4910} 2511 46 607, 2d consol gold 48..._. 1989/3 3| 98 -.- 7] 98 +t i 9713 10212 
Sinking fund ¢ 6 38. Sp - § Pe RR A oe ee Spring V Ist g 58--1941/M 8] 103 ____| 9912 Jan’34 99° 991 

Sarbe Cnn eonen ses Mi 253 | 65'2 65'2| || 564 70 | Chic & Alton RR ref g 38--1949/A ©] 60!2 Sule | 60'2 63 | 48|| 51 70le 

= Croats & Slovenes 8a. 19 25 26'2| 2512 26%) || 211g -28 | Chic Burl & Q—IN Div 8348-1949/3 J] 98% Sale | 98% 99 a7i| sa" a8 
Mart ieee ured po we ee el 2g 1753} 4)| 16 22 Illinois Division 4s...... 1949|J 3} 10353 Sale {10353 10373] 30 1 5 
= coupon on......-- ee 17!2 14%, May’34| -.-- 1312 15 General 4s_.........-. 1958|M S| 1027s Sale {1014 103 ; 93 Sats 108° 
——_-* ser B_...- 1962|M N - Sale | 2312 241s) 23|/ 18° 254] lst & ref 4349 ser B.2.2271977/F A| 102° 103 10212 103 | 28 ee Hed 
73 N coupon on..-. -.|---- J 1712) 1614 164} 2]) 1284 20 lst & ref 58 ser A-....... 1971|F A| 107!2 Sale {10712 108 75 : 
gunman aes 1935 coupon on 1962 bh 13'2 17 | 13 Apr’34|--_-|| 11 17 | Chicago & Bast Ill lst 6s_...1934|A ©} 75's 90 | 80° ~—-80 rt +4 rit 
en se po extl 7s...--. et 67 68 67 6714] 10 523, 71 tC & E Ill Ry(new co) gen 58 1951|M N| 14l2 Sale | 14le 153g} 46 = fae 
esian = owners Assn 66 1 A 54 5712 5454 5434 1 50 =669 Certificates of deposit _-_ i 16!2| 1319 131 2 - * + fi 

re on =u ts 1030 [2 = Pooh 168% May’34|.---|| 150 171 | Chicago & Erle Ist gold 58_..1982/M N| 105 10712|108 May'34 -_ 91 1081 

ore eens 8.- A 8512 86 14|| 55 86 | Chicago Great West Ist 48_.1959|M S| 47% Sale | 47%  50%3| 63|| 351 ‘ 

- en external loan 5 }4s-.1954 OF 1034/1021, 104 36)| 102 10934] tChic Ind & Louisv ref 6s...1947)J J) 32 39 | 37 38 5 ae s* a7 

ydney (City) sf 5}4s__--_- 1955|F A| 90 Sale| 90 91 | 50\| 80 93 | Refunding gold Se.......1947|3 3} 36 33 | 37 May’: ss (ase 

Taiwan Elec Pow s f 53s_-1971|3 J} 67%s Sale | 67%  68%s| 21|| 61% 73!2] Refunding 4sseries C____- 1947|5 J 37 | 36 Maysalccll oe a 

Ecet teams mis. © 68 Sacless os | ol te ae ist & gen Se series A--.---1966/M N| 15% 16 | 164 May'34|_---|| iam 23% 

- ~ d, 148 guar....1961)4 © 7 Sale| 68'2 69 | 8|| 613 73%] Ist & gen 6sseries B-May 1966|/J J) 15's 17 |rl7%  rl7%| 1 Th 2535 

Trenennoms en = er ag oa ia ane Sale} 11% 11%) 6] A1lg-17. | Chic Ind & Sou 50-year 48._.1956|3 J) Q91!2 9314) 92!2 May’34l-- 71 oats 

Trondhy city) st 6s es 3 ot 82 83'2] 5|| 67% 87% | Chic LS & East Ist 4448___.1969|J D| 104% Sale |104% 1047 “ill 99 105! 

He ustri ov) 78_-.-1 o Sale| 85 85 2\| 62 86 |ChiM & St Pgen4sserA_.1989|\J J) 65 Sale| 65 6914] 46 474 
y unmatured coups attch|----| ---- ----| 74 Apr34/----|] 74 76 Gen g 3s ser B__.May 1989|J J 63 |65 May'34 Sn 
oy eztemnal s f 6340-June 16 1957|3 D| 75%s Sale | 75!2 May’34|--__|] 481g 7512] Gen4}eserC_....-May 1989|J J| 70% Sale | 70% “vaiel Sill] 6a $0 
ruguay (Repubiic) extl 8-1946|F A| 37's 40 | 39 May'34|_...|| 34is 46° | Gen4igeeerE.2.2.-May 1980/3. J| 70l2 Sale| 7012 75 | 38|| 63tg 81 
Aug 1 1934 couponon- -~---- -...| 3453 3612] 3412 34!2]1|| 33 401g] Gen 43aeer F__-__- May 1989/J J| 75's 77 77 2\| 65° sa 
External sf 68--———--..- 960|M N] 37's 40 | 37 37) 1 30 42 PO F. ag 7) a 
Nov coupon on. ..1960}----} 33 337%) 33 3412] 47|| 271g 40 | Chic Milw St P & Pac Se A_.1975|F A) 44%, Sale | 43 4612 
ane tie ene 1 1964|M ai jae] 345, Ma¥'34|--::]] 20% 42 Conv adj 56_..--.- Jan 1 2000/A O| 13% Sale | 13 1455 509 ve po, 

- } coupon on. ..1964 -<--| 3312 Sale | 3254 3312 11 271g 40 | Chic & No West gen g 34%s_1987;|M N| 64 Sale | 64 665; 63 ey 
enetian Prov Mcge Bank 78 '52/A 0} 101 = --__-|104!4 May’34|-____ 975g 109 General 48 1987|M N! 71!4 Sale | 71 72I9 al see oF 

Vienna (City of) extle f 68..1952;M N| 89 Sale | 38 89 | 18/1] 58 9012 Stpd 4enon-p Fedinctax's7|MN| 71. 75 | 702 71 | 6 * a 

w ye coupons attached_|M N -ss> =~ --| 75% May’34/----|/ 50 76 Gen 4% stpd Fed inc tax.1987;M N| 77 Sale | 77 77 4 631 a8 
arsaw (City) external 78..1958/F A) 65!2 Sale | 65'2 66's) 16/| 53 68%] Gen 5estpd Fed inc tax...1987/MN) 75 81%) 81% 821 3 . a 

Yokohama (City) extl 6s_..1961/J BD) 713 Sale | 715 7258} 13] 66 77 44s stamped_______.__-1987/MN| -- : 62 : Jan’34 ; one > ae 

Raliroad ia aed te, ™ Otay 2087 7 D Boe Sale ph ps yi 4 : 98 
y 4 a ee | ee Ge) hs) ee eee a 5 ale | 56° 2 
== -nyl lst cons A 58_..1943/J > 103% — 104 May’34! -.-- 94 104 Ist & ref 4}4s stpd_ May 2037|J D 48\9 Sale 4819 Bile 64 ° oe 

a 8 ser B__._.__.. 1943\J 99 Sale | 99 99° 241} 96 99 lst & ref 444s ser C__May 2037|J D| 49 Sale 4873 511g} 72]| 38 61. 

* oo Ist guar 3348..1946|A O} 98% 991s) 97%3 9754) 10)| 85 97%] Conv 4%{s series A_._.__- 1949|M N/ 42!2 Sale| 41!2 4414] 405 oo 531 

red Val apd}. eo pe 4 > eee Pay Rr —- = 73% bsi2 tOhie R I & P Ry gen 4a_-.-1988|3 J| 66% Sale | 66°3 6814] 25 51% 7313 

tAnn Arbor lst g 4s-. July 1995\Q J| 50's 58%| 55. Apr'34|--_-|| 29 60 Retention gals 4a" “"793|0 6] “777 +? ee ee ee 

Atch Top & 8 Fe—Gen ¢ g 49.1995|A O} 1021; Sale |101!2 10214) 290|| 93 102% cates of deposit __....|---- 211g 24 | 221g May’34 20 29 

justment gold 4s__July 1995 Bev  saont OS 95 1|\| 84 95%] Secured 43s series A_____ 1952|M $| 26'2 Sale | 25 2612] 31]| 201g 32% 
ye a eee BM nd Be i eR bedecrmmeet --.- 241g] 2412 24tel “5il 22° 28 
oe 24 8 , 4°4 ‘ 2 4 24), Sa MN 13 Sale | 12 131 
Guay @ te tnvee of 1318. -- ER ed he ne MO is iine 1B teers D| 103t2 105%4|104 10814] oll gs 106" 
. _ 910__- — ee a 94 May’34|--.-|| 781g 95 Gold 3 %s_..---- June 15 1931/3 D| 7912 ____| 6312 Sept’33]_--- 
ed 4 i Si uted 03%, Sale |103!2 104'4) 34|| 951g 105 Memphis Div ist g 4s__..1951|J DB} 79! 8412] 81!2 May’34|___-|| “63iy 86% 
Rocky Mtn Div Ist 48_..1965|3 J) 9873 9973 99 100 20|| 82° 100 | Chie T H & So East ist 53.-1960/J D| 66 Sale| 66 721 5 1 ? 
Trane-Cos Short L ist 48_1958|J_ 3) 102'2 103 |102% May’34|--__|| 9514 103'44] Ine gu Sa_____-_-_- Dec11960|M 8} 50 54 | 50'2 53 | 90 rt 4 
Pe ae se ee pe ‘ & tease 10478 "oe A..% 21 $6 105 “= es ist gu4%s A_1963|J 3| 106'2 Sale [106 —106%4|  33|| 100% 106% 
7 e ah od . ae ‘ Qs ( Qa 
Atl & Char! A L let 4348 A_.1944|3 J} 101's _---|101!5 | 101%| || 67% 102 Gmmnese.. pea 1oaaly p| 106° 106% 105% 105% 7 oy io” 
sence Ce Sees HRs 315 SGS5S5  ci0Sal 8 BE aR a rua eran SUS Hao gue [aa Nie] Jol) Ya at 
---19 ‘ May’34--_- c est Ind con 48____. 9014 Sale | 8% 90!2 

Atl Coast Line Ist = 4s July - Ss 9778 Sale 9712 9778} 206 82 Pale lst ref 5s pot ah rey Ho Ss 10184 Salo 101'2 102% 33 nase 104" 
arse bo pare > 8 A__.196 cate 8553 Sale | 8553 884] 65|| 74 92 | Choc Okla & Guif cons 5s_..1952 mM N| 48 5833] 60 Feb'34/.---|| 61 62 

alta gold 48____Oct 1952 735g Sale | 78 80 35|| 68 85 |CinH & D2dgold4\s____- 1937|3 J| 101 ____} 99!2 Feb’34 96 9912 
i & Dan Ist g 40_-......- 948|J 4) 45% Sale| 45% 48 | 10/| 39 53% | C1St L&C stg 4e.-Aug 2 1936/9 F) 102, ---- 10143 May’34|----|] 99 1013, 

aa & Yaa tah eae ain wii 1948 A 40's 42 | 42 May'34)--_. 35 47 |Cin Leb & Nor Istcon gu 49_1942;\MN;| 96!2 -...| 96's May’34/----|| 85 9814 

y: 7 “e guar 4s______ 1949 +8) 61 62 | 60!4 May’34]--_- 46 64 |Cin Union Term Ist 4%s_..2020|/J J} 107 _..|107 10733 6|| 1001 10748 
ustin W ist gu g 58_.1941|/J 3) 90 Sale | 90 914g 9|\| 79% 92 fod mtge 5s series B___._- 2020\J| 3} 110'g 11053)100 11014] 12 104% 110% 

m series 93, ¢ 1 : 

Balt & Ohio let g 4e___July 1948/A QO} 100!2 Sale |100 —100!2| 211|| 881g 10012 Chenrticla wan 1st Or ia7 71008 i 5 98 P 100! 385s Feb'34 = a at 
1 & gen 5s series A_1995|J DO 7714 Sale | 76% 80 98 67%, 86 | Cleve Cin Chi & St L gen 48.1993|3 D| 93 Sale | 93 9310} 23|| 751 95%, 
Ist gold bs canthapiionats July 1948}A O} 10612 Sale |106!g 106%4| 36|| 9813 107 General 5e series B..... .1993|3 Dj} 101 100 Apr34|_-_-|| 9219 100 
Ret & gen 68 series C--__ 1995|J ©] 88!2 Sale| 88i2 90!2| 32|| 77 9712) Ref & impt 6s ser G.....1941/3 J| 100 Sale| 99'2 100 | 2\| 80 * 100 
P LE & W Va Sys ret 4s__ 1941 MN] 98i2 Sale| 977%  98l2| 74|| 85 9812] Ref &imptSeserD_-....1963|J 3| 67 8912] 84 84 5|| 74% 911 
Southwest Div ist Se...-1950|J 3] 98 98%] 98 9834] 115|| 831 10014] Ref & impt 434s ser E__--1977|3 J] 72% Sale| 72% 74 | 91|| 64 82 ’ 
ety 4 at st ref 4s A_1959/), -z-- 95 | 85 86%3| 16|| 66 88 Cairo Div Ist gold 48_-___- 1939)3 J) 102!2 ___|102'4 10212} 16]} 92 102!2 

‘£ series D__..2000\M 8) 76 Sale | 75. 7914] 157|| 67 85lg] Cin W & M Div Ist g4s__1991/J J| 88 Sale| 88 90 8\| 68 90 
pang 4a. ---- < 3 SRE 1960/F A| 6412 Sale | 6353 6614] 200|| 57 72%] St L Div Ist coll trg 4e_--1990|MN| 89!2 91 | 91!2 92 17|| 77 93 
sod 5e ser F_____ 1996) 8} 7613 Sale | 75% 79 63|| 671g 857% Spr & Col Div Ist g 48___.1940|M $| 101 ----| 99 Apr’34/----|| 92 99 
—_— = panna lst oe ; | "’71 ‘a 107 om ae . 107 W W Vali Div ist g4s___.1940|/J 53) 88 95 | 87 Apr’34/---- 7373 87 
Battle Crk & Stur ist gu 38.1989|\J DBD) 62 66 | 63 * May'34 60 65 | Cleveland & M 5 2 
ea a ahon Val 1938/3 J) 102 ____]1015s May’34]_--- 1 
ae bmg gu g 48____1936 : : 101 wnt 101!2| 26|} 90 10112] Clev & Mar lst gu g Mise. 1035 MN| 101% ___- 101. May'34 eae He 1018s 
nC ¢ ae 1936 98!2 -...| 99% Apr’34)--_. 92 99731 Clev & P gen gu 44s ser B__1942/A O} 102's _- 98 June’33}-.-- 

Beech reek ext Ist g334s..1951,A O} 81 -_--| 83 Mar’34|--_-|| 83 83 Series B 34s 1942/A O| 95 __..| 86 Jan’33 ee ae 

Belvidere Del ocus zn 334- 1943/4 2 Fae sale: eee Phy) 35 3} 102!3 101% 10134] — 1|| 101% 101% 
ig Sandy ist 4s guar__.___ D} 101!2 102!2|102 102 5|| 961g 102 MN! 98 __.-| 91 Aug’33 . . 

Boston & Maine Ist 58 A C_1967 M $| 84% Sale | 8414 8612] 66|| 73 90!g oe 
‘9s Se series II__._____ mM N| 85!2 Sale 85!2 867%| 17| 73!2 90 F Al 100 102 100! May’34|_-_-|| 10012 100% 

6 £0 a 33 = aaa 1961 - oO 79% Sale | 79%3 80 27)| 68 8414] Cleve Sho Line lst gu 4}4s_.1961;A O} 102'4 Sale 102 10212} 29)| 82 10212 

. ee Line 1st 48 1955|F A| 682 Sale | 68 6912} 12|]| 51 73!24 Cleve Union Term Ist 5348_.1972|A O} 997% Sale | 995g 100'4) 24|| 841g 10112 

nue est Ist gu g 49__1938/3 J} 100% Sale |100!14 100%] 5/| 88% 100%] ste f 5a series B_.____ 1973/|A O| 95 Sale! 94%, 9553] 57|| 82 9614 

me Pitts gen gs 5s__ 1937 = 2 10412 Sale |104 10412 7\| 97 10412 1st  f guar 4349 series C__1977|A ©} 882 Sale | 8814 887g] 371) 75 917% 
{Bari C & & Nor ist B coll te AO 70'2 Sale | 70 73 74|| 60 80%] Coal River Ry Ist gu 4s___.1945|3 D| 100 101%)100 Apr’34)----|) 95 101 

AS dee 1s6 & coll 50198 ‘a Colo & South ref & ext 4343_1935|M N| 95 Sale | 95 96 68|| 84 977% 

Certifi posit... ..--|---- ---- 35 | 40 Apr’34/-..-|| 34 40 omen mise 4340 ser A_.1980 rn | 69 Sale | 69 71'2} 22]| 65 812 
st ext g4e______ 1948 1015g _._.|1015s May’34]_---|| 96 10 

Qonade Sou cons gu Se A... 1983 A O} 10453 106 |10412 105 8|| 92 106 | Col & Tol lst ext 4s_______- 1955|F A iol _.-.|102!2 Apr’34 i 103 
— at guar 4}4s____1954/M $/ 104 Sale /103%, 104 10|| 985g 1047s | Conn & Passum Riv Ist 48__1943/A O} 92 ---| 92 May’34/----|| 92 92 
* year gold guar 4%s___1957|J 3] 107%s Sale |106!2 107!2| 39]| 98l2 10712] Consol Ry non-conv deb 48__1954|3 J| 50!2 53 | 52!2 5434 3|| 43 5912 

uaranteed gold 4}4s____1968|J BD} 107!2 Sale |106!2 107%4| 38|| 9912 107344 Non-conv deb 4s________ 1955|3 Jj ---- ----] 58 Mar’34/.---|| 50 58 
Guaranteed g 58_.___ July 1969)J 3) 113 Sale |112!g 113 38]| 105 113 Non-conv deb 48________ 1955|A O} 50!2 63 | 59 Mar’34|----|| 4483 59 
peeve teed g 5e.....Oct 1969/A QO) 114 Sale /113 114 47|| 1047, 114 Non-convy deb 46__._.__. 956|3 J| 50'2 60 | 56 May’34|----|| 44 5812 
—— ~~pt J Perea s 1970|\F A/ 114 Sale |113!'g 114 | 44]| 105 114 | Cuba Nor Ry Ist 5%s_____- 1942/3 D}| 38 Sale| 35 38 27|| 19% 39 
= %s___June 15 1955|3 D/ 111 Sale |110!2 111 12|| 102!g 111 | Cuba RR Ist 50-year Se g-.1952/ 3} 26 27%) 26'2 27 5|| 18 32t2 
yal sie ponnnonso---1886 4 ee Sale 108" 108'2 31 100, 108% ist ret 760 series A______ 1936|J D| 20'2 Sale | 20'2 21 10|| 16% 30 

- ae : ale 4 ‘ 4 lg 25 Qls ‘ 

Conetinn North deb g f 7s__1940|/J BD} 109's Sale |109 109% 56|| 105 g 109%s a —a° CO 77 > 
on see 0 f Gem 6 * eS 1946/J J} 118g Sale |118 1181g} 28|| 108% 11812] Del & Hudson Ist & ref 4a__.1943|M N| 93% Sale | 93% 9412] 145)| 80% 95 

yr gold A ag a 15 1935|3 J} 102!2 Sale |102!2 1022 ie ee ey RR Oe 1935|A 0] 101 102 /|101 10112 4|| 97 10212 

b y 4% deb stock - -|---- 8llg Sale | 803%, 82 | 140]] 61 827 MAM Ss eg 1937|M N| 103% Sale |103!s 1037s] 43|| 92 104!g 
pg A iy Decasiesieese 1946|M $} 96 Sale| 95's 96 87|| 74% 97 |D RR & Bridge lst gu g 48__1936|/F Aj 102 _-|10153 May’34]----|] 9914 10153 
— | Ae ag oT J 3} 107 Sale |106% 107 18|| 99'g 107 | Den & RG Ist cons g 46__._.1936/3 J| 51% Sale | 50 537g] 116|| 351g 6112 

“| Sees 1954|J BD} 9914 Sale | 99 9912| 110]]} 77% 10014] Consol gold 444s.__--__- 3 J} 562 Sale | 55 5612} 11]} 42 63 

PR ees vod trust 4}4s___.1960|/J J) 91% Sale| 91!2 92 29|| 711g 93 | Den & R G West gen 5s Aug 1955|F A} 217s Sale | 20 22 | 142) 1712 32 

Cen “ye ph ER 1949/3 J) 41 ---| 37!2 Mar’34|.--- 321g 3712 Assented (subj to plan) _--.--]---- 20!2 Sale | 1912 2012] 27 18 23! 

eo Ist 80-yr 56_1938|3 D} 105!2 Sale |105!g 105%] 25|| 95% 105% Ret & imps Se ser B- -Apr 1978|A O} 42% Sale | 40 43 77|| 23% 4912 

}. ve g@ 6s ser A_Dec 15'52|J_ D) 105%s 105%4)105%, 106 7\| 90% 107 | tDes M & Ft Dodge 4s ctfs_1935|/3 J 612 8 814 834 5 4 834 

pd bed. “pee & bie wae: 1981\J DBD) 79 82 82 May’34]---- 70 84 | Des Plaines Val Ist gen 4343_1947|M S| 78 00 171 Feb’s4i..-.- 65 71 

pede ory AS Ist q 48_.1948)3 D) 44 53 | 52 52 3\| 28 55 | Det & Mac Ist lien g 4s_____ 1955|3 D| 23 Sale | 23 24 3|| 20 241g 

aa | thedenamnad 1945|F A 5612 65 | 62 May'34}_--- 41 65 Second gold 48__......-- 1995|3 D} 10! 20 | 12 May’34]/---- ll'g 12 
ae g b eeansrecace 1 MN] 307% 33!2| 30 30!2| 2|| 22 38 | Detroit River Tunnel €)60...1961 MN] 102!4 Sale |101% 10214] 10|| 84 10212 
ee = 5360 cartes B...1988)A O| 18 = 1848] 20 20 2|| 12% 26 | Dul Missabe & Nor gen Sa_.-1941/3 J) 105'4 ----|103% Jan’34|.-..-|| 103% 103% 
nel gen series C__..1959/A O} I1!2 1812] 18 20 5|| 12% 26 | Dul & Iron Range lst 56....1937|A 0) 107 ----|106'2 107 38|| 10212 107 
oa yg hy dune PE Bor § Di 25 3412] 33 May’34!---- 18 37 | DulSou Shore & Atig 5s_...1937|3 J) 42'2 45 | 44 44 1|]} 231g 4912 
fan oa na eens 18 3 3\ .... |..-135 Jan’33|___-|| ---- ----| East Ry Minn Nor Div 1st 4s°48_|A O| 96%; .-..| 95 Apr’34/.---|| 891g 98 
os Sie pur m §8'47|3 Jj ___ ____| 21 Jan’34|__.-|| 20 211g] East T Va & Ga Div Ist 59._.1956|MN/ 107 Sale |107 107 5|| 91 107 

oma a g 5e_..... 1946|3 J3| 27 39 | 3414 May’34|___-|| 28 35 | Elgin Joliet & East lstg 5e_.1941|MN| 102 --.-|103 May'34|----}| 9413 103 

tos ye Ist gu 48_...1961/3 J| 81 Sale; 81 831g) 50|| 65 83%] El Paso & 8 W let 5a....._. 1965|A O| 88ig 99 | 90 May’34|-.--|| 81!2 91l2 

pa othe kg of Gacoll5s1937|M N| 65 6812) 66 May’34}---- 53 72\2| Erie & Pittsggu3sserB_.1940\J 3} 99 ----| 96 Feb’34|----|| 944 96 

Cen Sg gen g 5e____- 1 J 3} 106% Sale |106!2 107 37|| 95 107 fee 3} 99 ---| 99 May’34|--.-|| 95 99 

ont eS Scbebewieeeman. 1987|J 3! 95!2 97 | 95l2 9512} 23|| 78 95l2| Erie RR 1st cons g 4s prior_.1996|3 J) 92', Sale | 9214 94 11|} 7912 957% 
— . ref gu g 4s__..1949/F Aj 94 Sale| 94 947g! 106|| 751g ¢ lst consol gen lien g 48...1996|3 J) 761, Sale} 75 7614] 69]| 6614 793% 

hrough Short L ist gu 4s.1954/A 0} 94 95 | 92 May’34|_---|| 731g 93 Penn coll trust gold 46..1951\F A| 101% 99 May’34|----|| 99%8 101%, 
Guaranteed g 5s__-...._- F A} 8l1'2 Sale| 81 8212] 45|| 63% 87 50-year conv 4s series A..-1953 A O| 73!2 Sale | 73!2 741g] 18]| 62% 7712 

Charleston & Sav’h Ist 76..1936)3 J} 104!g ___-|104!g May’34|----|| 103 104lg | See eee 1953|A O| 72 74 | 73!2 74 4|| 63 77 

Ches & wpa dng bray g 58___1939|M N| 109%s Sale |109!4 1095s| 67]| 105!2 110'g| Gen conv 4s series D.___. 1953|A O| 72 7312] 73. Apr’34}----|| 62 75 
a rs | SRwcosess M S| 108% Sale |108 109 40|| 98% 109 Ref & impt 5s of 1927_...1967|M N| 71'2 Sale | 70% 7354] 203|| 6014 7978 
we hf om }4s___-.....1993/A ©} 1034 Sale |102!s 10312) 61|| 8853 103!g| Ref & impt Se of 1930....1975|A O| 71%s Sale | 70% 7312) 317|| 60 79% 

Snes 636s one ----1995|3 J} 1027s Sale [101% 103 79|| 881g 103 Erie & Jersey Ista f6s....1955|J J} 109% 111!2/1095s 110 3|| 96 111% 
Craig aley lst 5s_.May 1940|J J} 1041's 105%4/105 105 4|)} 9713 105 Genessee River Ist s f 68_.1957|J J] 10614 108 |107 May’34)-.---|| 97 110% 
Potts Creek Branch ist 48.1946/J 3} 100's _...|100 May'34|----|| 9012 100 | Fla Cent & Pen Ist consg 58 1943'S Ji 41 47 | 43!2 4312] 5! 3446 




















For fotnotes see page 3581 





























































































































New York Bond Record—Continued—Page 3 May 26 1934 
— =e —— ae 5 . 
. . BONDS Price Week's i Range 
Y stock EXCHANGE f pris ies ” 3 ‘pines N. Y. STOCK SCRARGS 33 Friday — 4 53 Pag 
N. Y. 4 . > w E May 25 = May 25. Last - | &e -i. 
N+ Week Ended May 25. Sa] May 25. | Last Sale. | &%|| Jan. 1. eek Ended May ae y 25 = 
h Rallroads (Continued)— Bid Ask\| Low High| No.\\Low High 
Railroads (Continued) — me ae eg i ot a 4 Mil Spar & N W ist gu 49_..1947/M' 8) 697 Sale | 69% 71 9|| 56% 7512 
tFlorida East Coast lst 4}42.1959|3 D 46 59 | 59 10%| 20|| 10 19 | Milw & State Line ist 3i%s_-1941/2 J] 72 _._.| 70% Mar'34|----|| 70% 75 
let & ref 58 series A_..... 1974)M $| 104 Sale | 10_ rte 2 9% 17\2|%Minn & St Louis 5s ctfs_..1934,M MN} 6 912) 8% 8%) 1 4 9g 
Certificates of deposit... - - - co--| 9% Bale | 9% se : ist & refunding gold 4s...1949/M 3) 4 453) 3% May'34/----|| 21g 5% 
t Fonda Jobne & Glov 4344-1062 ‘2 15 | 12 May’34 72 13 Ref & ext 50-yr 5sser A_..1962/Q F) 3!2 1112| 312 May’34|----|| 2% 414 
Proot of claim filed by owner..|.MN; 8lp 15 | 12 May’34)-- Certificates of deposit...___ Q Fl 2i5 414] 414 May’34]---- lig 4% 
(Amended) lst cons 2-48. 1982 g 3 3ig 15 |MStP&SS Mcong4sintgu'’3s\J 3) 42!2 Sale | 42 z4212} 22)) 34% 49 
Proot of claim filed by owner|MN| 7 a 8 sb'34|---. 83. 85 106 CUBS Divaveciccnineee 938\J 3} 32 39 | 39 May’34]/----|] 331g 4212 
Fort 8t U D Co lat g 48..1941/3 J) 90% 9712) 83. Feb'34)-- i|| 9614 104%] IstconsSsguastoint_-_.1938\J J} 45 49 | 47 49 | 22)) 38 56 
Ft W & Den C Istg 5%s....1961/3 B) 105 ---|104%4 104% 4 lst & ref 6s series A______ 946/35 J} 28!2 35 | 35 May’34 ---s 20 374 
, , er 911 ft eee MS! 29 Sile| 29 30 2\| 16l2 
Galv Hous & Hend Ist 5148 A '38/A O} _.._ 89 | 90 May’34 —— ioe 4 4 ta sen aieun pense ioe 3 3| 73 Sale| 73 73 ill 60. 80 
PTA ay le allltatis Cetallen saint Ni Ist Chicago Terma 4s--71941/MN) 77 -.-.| $5 Jan34|.--.|/ 85. 88 
Car Nor Ist gug os eee FC Apr’34/---- 7612 8 
ag td at 6% oo july 1 1934 J é th 30, 30 May’ 34} -- 204 = Mississippi Centra! Ist 58...1949|/J J) 81% 7 Dp 
Georgia Midland Ist 36_...19 va. OO See Qe -Ill] RR ist 56 ser A___ 919 Jj 18's 2112} 20 May’34]---- 14 26 
Gouv & Oswegatchie 1st S6..1942/2 Di 101, ----1100, Jan's) ---; “95% 101% Mo Kan & Ter let gold 4821990 3 Dj} 89!2 Sule! 8912 = 9OI2] 36/| 75% 9214 
Gr B & Text Ist gug4}40_-.1041)4 9) 101% 104 101% = 10)! 491| 108 | 109!¢| Mo-K-T RR prllen Seeer A7i9ezi2 J| Sills Sale| si% 83°] 23/1 70° gine 
Grand Trunk of Can deb 78.1940|A 9) 108% 109's 108% aoe 25 102% 1073 40-year 4s series B______ -1962|3 Ji 72 Sale| 72 7378 6}| 611g 79 
15-year #f 68........... 1936)M $| 10714 Sale |107'4 - Ae * Prior lien 4448 a+ D_....1978|3 J| 76'2 Sile | 76l2 76%| 6|| G63!g 83% 
Grays Point Term let ba.2721947 J Di 68 - 96 Nov 6 | 164|| 86  99!2] Cum adjust 58 ser A_Jan 1967|A O| 53 Sale| 53 56 12|| 4412 62!2 
Groat Northern gen, 7s ser A-1020iy ) ore eel or Oval 37i] 78 9918] {Mo Pao let & ref Gecer A--1965/" A| 30 3i'e| 31 3212} 30l) 251g 39 
Ist & ref 434s series A-..-1961|J J) 97 Sale | 97 91-1 261] 761g 99 Certificates of deposit......|----| 27  28%| 32 32 il] 22° 35 
General 5 48 series B_-.-- 1952|3 4) 89% Sale | 59 ail 1911 @a% 92%) General 4s........7 0 1 975|M S| 13'2 Sale | 13!2 14%] 7O|| 11tg 20% 
General 5s series C-..... - 17s 3] Sh 7 Suc| 757 «771 33l| 67. 874) let & ret be series P.---- 1977|M 8} 30!2 Sale | 29g 31 | 102]| 24 38%4 
General 4 346 series D....1976)J 3) 75 Sale| 75. rot sell est 8612 Certificates of deposit......|----| 27 30 | 28 28 3}} 23% 35 
General 4 48 series E.... 1977|5_ 3) 75's Sile | 74% waa). Il 26. 32 lst & ref 5eserG.....__ 978|MN/ 30 Sale| 29!2 31 | 38]| 241g 3812 
Green Bay & West debctfsA-.--| Feb) 33 46. 32 Bag, ce 5% «858 Certificates of deposit...._. Cee suas, coset o& May'34i....8 39°. 30 
Debentures ctfa B.---....---- Feb o 6%5) 5% May ‘34|____|] 981g 100144] Conv gold 5%s____. 1949|M' Ni 10's Sale | 10 12 74 8 162 
Seen ata ne tiis'G_isoela @1 toi Gale | S21, 8 | 20l| 3% 86's) len vet @ Go aortas Wl. ...- 980|A O| 29% Sale} 29% 30] 6]| 24 38!2 
Gulf Mob & Nor Ist 5448 B.1950/A Q| 84 Sale| S2i2 84 il 69. 81 Certificates of deposit...... wooe| ---- ..-.| 3214 May’34|-.-.]] 231g 34 
1st mtge 5s series C___._. 1950|A QO) 72 2 oo r b 34 57 70 lst &refS5sser[.....____ 981 30 Sale | 29%4 31 110 2414 38!2 
Gulf & 9 I Ist ret & ter 5sFeb 1952/3 J) --.. --.-| 67 Dee'33 ae . Certificates of deposit..___. sesnl 27 30131 May'34l_...1] 96 34 
Stamped (July 1 "8S coupon on)is 3) ---- 68 | oe TOT idl “Sai 10712 | Mo Pac 84 7eextat4% suly 1083\MN| 84 86185  S6l2l Gil 72% 89 
Hocking Val lst cons g 4 %s_1999 Jj 3 107!2 ~~ = = 106. 4 12 i 82 100% Mob & Bir prior lien gos 1945\J J 85 91 85 Mar’34|_--_- 8&5 91 
Housatonic Ry cons g 6s.....1937|M N) 100% 1011s) 100'4 Ps, 97 104 ee -77__../0 3} 85 90 | 83 May'34/----|| 83 90 
H & TC ist g Seint guar_...1937|J 43) 103'4 104 [102% May'34)-- ail 91% 101 Ist M gold 4s.___....... 1945|J 3} ---. 70 | 60 Jan’34/-.--|| 48 60 
Houston Belt & Term Ast 6.199714 i “sepia, wmiadn  aaetneneescbt aseepemarsis J 3} ---. 69 | 80 Feb’34/----|] 55 80 
Hud & Maphat Ist 5s ser A_- os eee | oO? r+ Os; bile & Ohio gen gold 4a 1032 M $/ ---. 947%] 99!2 Jan’34/_---]] 99 991g 
Adjustment income 5s Feb 1957/A O} 41!2 Sale | 40 42 93]| 32 50% bag et eee ae ce 1947 F Al 20 Sile | 20 20 2 191g Ht 
2 M $| 11% Sile| 11% = 13 10 
Iilinots Central Ist gold 4e_.1951 NZ 3} 100 ----/100!2 | 1002) 1 one oar Ref Bp notes 44s.--.-.... tor IM $| 14is Sale | 14%, 15 |] 14 33 
st gold 3}4s_-.-._._...- a oo a eo 2 93 |Mob& Mal lstgugold4a M S| 83 88 | 84!2 Apr’34|----|| 8412 84l2 
Extended tet goid 8i4s.-1051/A O| 95 ~- | 92 Mer A227] 22. 28 | Mone C let gu deen -toe7|3 3] 102's 103 \1024, 403'| 70, ere 108 
let gold 3s sterling. -_.... ee oy fe oon] 2e, Mae 20)----t “aes ae) tee gold 5s._-_____- 1937|J 3} 100 101%/100 =—10114) -36)|| 81 101l2 
Collateral trust old 48....1952)A QO) 82 83'4 os as ill 74 ‘4 8814 | Morris & Essex Ist gu 334s._2000|J_D| 88's Sale | 88 88!2| 63]] 74% 89le 
Purchased lines 340.222. eels sl Si Sue{ siz 811 ‘sil 63 82 | Conste M be eer a L9S5/MANI 101% ---'101_ 101 | all 77 101% 
ure nes a 4 ; 9° 5g] Constr M4kKaserB... ) 94! le j 93% 94lg 9 3 
Collateral trust outs 4o_..1953|M N 76% 77 | 752 77 | 22 62l3 i Constr M 43s ser B_____ 1955|MN) 94!'2 Sa ’8 7 
Refunding 56._....-.._. 1955 9 ‘ oe ‘ Sa F A} 93'g Sale | 9219 931g] 21]] 82Ig Q4le 
15-year — Che 6--.-10er a ‘O71 Bale 67° "38% 45 B8tg Tote N Fis & 8 ist gu rt he sant “1937 F A) 103% 104 |103's May’34)/-.--/| 99 104% 
year eo ug 5714 Sale # all 27. QRiol Nat Ry of Mer nr llan 4ida ee cess shoal Se. CU Dciecll coon aus 
Calo Bridge goid de-~.-.1950}4 ©] 95's 0s] 95 982] Ol] 87 98a] Nat Ry of Mos or Mea A4s-496719 3) 5m oa! MS July 2S a ans og 
Eseentiens Dev let geld 2.188812 2) Sills ----| 70s May ot)----l| 25 s7el Guar 4s Apr ‘14 coupon..1977)A O} ---- --.-| 12% July’31)----1) 22 oe 
ee ee eerie f Ste ----| ore 71'!2 76 Assent cash war ret No 5 onj----| 3's Sale | 3's Siz) Gi] 
Omaha Div let gold Se....1961/F A) 71 .-.-| 7il2May'34|-.--i] ai 22 | seas RE Moe pr lien 4 $48 Oct ‘26 
St Louts Div & Term g 36.1951)J J) 72 A Me F, io|| 69 85 Assent cash war rct No 4 on|----| 3% 4%) 3% May'34)__-- 2% «5 
CS, eae 1951|J 3} 82 8314) 83 a A 67 80 lst consol 48 1951|A eee onl’ ae ROT 20 iséceth ceom aa 
Springfield Div let g 3348.1951)3 J) 80!2 --.-| 80 May's ___-'|| 75 8612 Assent cash war ret No 4 on|----|  3'2 Sile | Siz 3%} 3 4 
Western Lines let g 4_..1951/F A) 86 --.-| 84 May'34/----) Naugatuck RR Ist g 4s 1954/MN} 68 82 | 712 Nov’32).--.}) -.-. ---. 
Il] Cent and Chic St L & NO— S 807% 38|\| 68 87 | New England RR cong 5s...1945|J 3} 82'4 83'2 83 May’34\____|| “86 88 
Joint Ist ret 5s series A...1963|J B) 78 Sale| 78 zani sill 63 81 Consol guar 4s 771945)5 3] 87 ----| 83'4 May’34]_.-_]] 66 83% 
1st & ref 448 series C__..1963)J DB) 7212 Sale| 72!2 73% N J Junction RR guar 1st 481986|/F A} 87 91% 88!2 88!2} 2] 82Ig 85s 
. em ! 933iJ J; 66 70 | 70 70 1 57\g 77 
iad Divem & Wess tenant tn t0eei® C) 06. -| 5, Fovst----1 oe ose LO & 4M loo peraimes qigeareels J| 69 71 | 72% 72%! Al| Ba 75lg 
Ind Ill & Iowa Ist g 48______ 50S 5} 93 = 95!2] 9512 95i2) SG 25 25 | New Orleans Term lat 4e._.1953|J J} 81% Sale| 83% 85 | 13/]| 62% 87l2 
tind & Louisville let gu 48__ 1956 3 J 17 29 +a Feb'34 igi 9813 103%] tN O Tex & Mex n-c inc 68. 1935|A O 19'4 Sila | 1914 194 1 16 29% 
Ind Union Ry gen ba ser A-.1965/3 J) 102% 104 |103% May'34/----|) 98ta 103%) 3N O Tex & Me -1954JA O} 22'2 Bile | 22!2 25%) 16)) 1955 32 
Gen & ref 5s series B.. _ _ - ee oer! <---es, Mar et--- ae ah aa 1956|F Al 224 28 | 23 23 5|| 20% 33 
tint-Grt Nor Ist 6seerA__.1952/3 J) 321g Sale | 321g 3478 33 9 s 18! lst 4%s series D Ehieeeate 1953|F Aj 22 23 22 22 13 17 31'2 
Adjestmens Os or A. meee tes Se) te Ol Bee 1954/A O| 24 Silo} 24 = 2514) 19)} 20ig 33 
ist g 80 sorles O77 1986|3. 3] 31° Sule} 31 32 | Sl] 25 41 | N&O Bdgogen guar 4i%s..1045|3 3] 10l's loz!2'102 102 1|} 97 102'2 
Re iat iki oan aad « bs e « p = hi 23, et 234 N ie 1 3 
int Rae Cent ps. lst 58 B 1972- — fe 66 Sale A . - bt at N Y B&MB Ist cong 53_.1935)4 0} 102% 10244 May’3 1O1lg 102% 
1st coll trust 6% g notes. _1941 70's 72 | 70% 1 6 MN| 100 Sile | 99% 100%) 55|| 83 101 
1st lien & ret 6 igs ae 1947|F Aj 64% _- - 65! » 6512 - = cia N PB rp rdh md deb ©. F Al 86% Sale| 85!s 867%| 85|| 73% 90!2 
tIowa Central 58 ctfs..__.- 1938|3 D/) 94 10% rt 10% 1 an Siz] Ref & impt 4%s me eget A QO} 63's Sile | 68 69%) 45)) 60% 75 
Ist & ref g 48...-22.22 2. 951) 8) 3% 412) 42 42 . Ref & impt 5s series C_.--2013/A | 74 Sule | 732 757s) 187|| 67 834 
, ie ; tee J 3} 94 Silo} 9212 94%! 45] 791g 94% 
James Prank & Clear let 4e.1969|3 D) 86% 88 | 86% 86%) 1)/ 60s 884) N ¥ Cont & Hud Riv M3igs1997/5 4) 05, Sus | 9212 O's) 45) Zola 4 
KalA & GR let gug 58_____ 1938|J 3] --.- 105 |103 Mar’31|-- 3S th) eee 1944|M N! 116% Sale [115% 1177%| 967|| 11512 117% 
Kan & M istgug 4e___..__. + £8 ab 36 53%) Ref & impt 44s ser A_...2013|----) 67'4 Sale | 67% 69%! 120] 60 75 
i cereitienaas oF ee ee S| fe 18 1 tei? «zal ‘all Sete 63°) Lake Ouersoah ootd Sigerseoal® | 94% Sale | 34 8414] 12/] 691g 8414 
Na mage ad ge AO} 76 sule| 75%  76%| 77|| 62% 77l2] Mion Centcoll gold 3444 -1005/F A| 83! Sale| 52% 83%! 51|! 71° 8434 
mitt aie «9 i 0 wee! set ools 5 16 Bale ‘6° a7" 51|| 6719 84 |N¥ Chic & St L lstg4s-...1937|A O| 99% Sale | 99 99%] 7|| B5lg 99% 
mpt 5e_...___ pr D ue} , i AO| 76 Sile| 74 77'2| 128\| 55tg 80!le 
Kentucky General cord aa- 19673 3| ook, 99 {May'a4|_---1| 90% 100!e) Ref 4%0 eerie Grn ap7aM S| G24 Sale| 61'2 65 | 286)| 47a 70 
Kentucky Central gold 48___1987;J J} 9914 ---- 99 May’34| - - - - 73 a 89 2 3-yr 6% gold notes......- 1935|A O| 73 Sale| 72 75 40|| 49 80 
or ——~* ahepelbeamebaged <1) eon BoA poe | A ig 48-1953 F Al 104% LO4iz/10412 104%) 38)| 96 104% 
esescencecesces 1S J} 89!2 9314) 83% jApr’34).- -- <I” tos guar Shae © 1953|F Aj 107'4 ----|106 Apr'34|____|| 101 106 
coewennnee ae Poe Ws .---) 2 ADE W)----8 one -0-- 5 ext gold 40.._.1947/MN| ---- ----|10114 May'34]-.--]] 93% 102 
s , Seti M Sj ---- ----|100 Mar’34___-|] 100 100 
49d gold Bee e---ioails 3] 03° Sale | 92e '93°| 10] 70°. 95 IN Y Greenwood Leug be_. 940M N| 83° 87 185% 87) oll 68 88 
OPE ivr ccocennsese ‘ a : a MN| 93 95 | 90 Apr'34\___.]] 86 92 
taketh e Mish Roe diga---1997|4,1| iv <---| 93% 94a] 15]/ SL SAN Y & Harlem gold $oa----a000im N} 94, 8% | 83 Aprsel | 8882 
gu g 48___ > ae ) 97 ----| 96 May’34!____|] 951g 97 
Leh Val Harbor Term gu 66.1954)F Aj 102 Sule |101's 102, is = = 2 SF od wy hg re 90 _...| 95'2 July’29|.. 7 Bresic, ball 
Cahigh Val (Pa) eee isc -aposima N] Gol Sale | Gon os] sell ar! os [NY Nite Hmodepaecciparim a] of 65/63 63 '| "all “Bay 68 
eeiaente sera Co cael ant | Sos 41|| 52 7412) Non-conv debenture 334s.1947/M S| 55 63 | 60 May'34)__._|) 51 6012 
Seman Haat 3e08 m N 76 Bale 76° 3° 7i| 54 83 . Non-conv debenture 3s. 1954;|A O| 52'2 54 | 53 53 10}} 45 =, 
cons S46... ____ 2 8 ‘ 3} 57 59 | 5353 60 8|| 54% 64l2 
Lex & East 190 50°56 be 00 -1905}A_O| 105% [10s May'34|----|| 91 108%| Nonceony debenture 4azz_1994|M N| 55'2 Sale| 532 60. | il! Ba" of 
Littie Maca g nad core A _1962|M W| "96% 100i4| 98° May'3a|_---|| 95 98 | Conv debenture 84ee--2..1980/3 J| 53's Gile| S24 = S3ts) 2311 45 58% 
en 48 e8 4 nd - * eal am 6th Ae: 853g Sale | 8414 85!2} 81 Til 8 
& Dock consol g 68... _ .- 1985|A ©) 103% 105 |103% 103%) 1|/ 99 103'2] Conv debenture gs_------ tia O| 87° 88. 187° seul soll a Se 
Long Island— ; 1034 104 sil 991% 104 Debenture 48......_.__- Q57|M Nj 5l!2 5514) 5514 = -56!2) 15]| 44 58 
Unified gold 4a--...7771900|M@ 8] 99) |1001 100%| {| 98 100%] let ret 440 ser of 1937-21967/9, D| 65'2 Buc | 66 67%) 801] 571s 7012 
a aarigs ~ = = 2 0 a 99 2 | 98 9912} 52|] 833 2 
Debenture gold 6s_-..... iii Sel se? tek [toes tee"l-“aoll ‘Goe teste WE OR WEEE ten ieeaik | 63. Ga%l 6a's Gaul Sill sre 73 
areleae eee a eis Rio Gt® etal Sell Ses ett acento! fin Sol cet Sr’) ial BY ab, 
uar ref gold 48________. 2 Bale ~*) Sail EHD Aan bea See Ee 945g --..-| 90 Jan’34/__../| 90 90 
prep dy LTO A el a a Bp com eA Ol 87's Sule | S7!2  Si'al ill Fite Site 
Loulsvitio & Nashviliesae.-" 1987|M Ni] 105. ---_|10512 iota 91] 102 106%| N-¥ Sueq & West Let ret Se°21937/3 3] 74% Salo | 7314 751e| 6|| 50” 7512 
 eeitied ed dan --~hoas ; 5 1027 Sile 102” 1037 59|| O4lg 10314 2d gold 4%s 1937/F Al 51 57 | 51 May'34\____|| 43 5612 
CONF BO oc weccccne 8 Si eT mee tae Ee oe nooeee= -----1 F A| 52 5% | 54 May’34/____]] 383% 58l2 
Int ref escico Bn --a003A O| ‘ds Salo |'20% 100%! tol] $0" Loz] erminel it pond Ga-----tgasita N| 90 100 | Bo May'sil'7--|) Ray ora 
series B_._.._. pl 4 | M4 | 4 PO ty eat tended "aei\s5 3) 53 Sile!] 53 537s) 36 42 5914 
ls f4 ----2008 AO} 93l2 Sule | 93 9419} 53)| 83 97 | N Y Westch & B Istser I 4a '46 14 af Be +t G . 
De esas aria teele | Se” Libby Marea] Mu 3, | Rea aaron ana eveiggale @) 16, Sa dom 164) 22) a 88 
Paducah & Mem Div ia.21940 96 = ----| 97% May’34)---- aS i 16 17 | 16! 16! 1 7% 22 
St Louls Div 24 gold 3s___1980)|M 8S} 71!le -_-- 70!2 73 11 bh oles Re ey DR ogg hae pene es 8. 8 7 
Mob & Montg Ist g 4}48__1945|}M $/ 102, = 193%s ard ---- eal 83 2 a W RY let cons @ 4s ~ ~1994/A O} 105'4 Sile |105!g 105l2| 37 98% 10553 
South Ry joint Monon 48.1952/J 3} 78% Site SOK } avs "69 5. 100! Div’l Ist lien & gen g 43__.1944|J J} 105s Sale |105'2 10614] 31]| 100!g 106!2 
Atl Knoxv & Cin Div 48._1955|M N/ 100 Sale | 99% 10014 s | pocah CG & C joint 43... 1941/3 O} 104.2 ----]104 May’34|___.|| 99% 10412 
nt M S| 1044 ---.| 98 Oct’33]_-__|] _ 
Mahon Coal RR Ist 5e_._.. 1934/3 3} 1001; 10012/100'4 100'4] —5]} 1004 101 | North Cent gen & ref 58 A..1974 101 | 106 "| 90'e Fen'sal’-” sai 10213 
Mee ee eta Go" $2 |e Mare SY 72,1 oeneeme teenie a---asiita | se ‘as | secarerad-—-| Seas 
i 7 eae 2 ‘ s 4)---- ae re F ay’ 3 
Manitoba 8 W Coloniza'p 6s 1934/3 D] 10414 10434!10412 105 19 + 105 Ex Apr’33-Oct’ i oo. ccs, 55 58 | G4 May’Séi.... 33 4 64 
See ee eeereeo~teeeie, 2] 98 73.1 70 Marati----| Sot eR lee At Am hee. ve |..--| 48 58 | 52 Apr's4|_._.!] 34% 52 
eee =e 8%) 3 Mares... “| wofth Pacific prior tien 48..1907/@ J| 98 Sale| 93 99 | ioall 83. 99 
Michigan Central Detroit & Bay ; . : 94 102 Gen lien ry & id g 33 Jan 2047|Q F| 67% Sale | 6612 631g! 68 90, 71 
Se Ae tee Mh ~ noon Siarite £) "00's 108 | 20% Apes “Ul 87% 91 Ref & | % 438 series A_.2047|J 3} 82'2 84 | 8212 84] 14 9014 
Jack Lans & Sag 3}4s....1951)M $/ 91 Sale| 91 cal 6h ee” fal oe t & imot 6s series B..222047/3 3| 97% Sale| 9612 99 | 129 Soin 103 
lst gold 334s__----...... 1063/0 Ni 95 Sale | 95 oe salt te on Ref & impt Ss series C...22047/3 3| 67 90 | 88% 89%! 12l] 76% 972 
Mid Of ND let ant Seo. 77 190010 3 7 35 Side May'34 62° Bate Ret & impt 58 series D__..2047|\J 3| 8914 Silo] 8812 90 | 13]| 751g 97 
o ext 58 _.__. : 5) : | la hares _.--/10£ oS meeps 100 
Mil & Nor Ist ext 4148(1880)1934/4 D| 925; 98 | 9112 May’34|-..-|| 784 96. | Nor Ry of Calif guar ¢ 6e---1938/A ©] 109 ----/100 Jan'34/-.--}} 100 100 
Cons ext 4348 (1884)_____ 1934/3 D) 91% 95!2) 92% May’34)-.--]/ 65 93%] Og & L Cham Ist gu g 48..--1948 











For footnotes see page 3581 
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BONDS ss Week's | 3.,|| Range BONDS 3 Price Week's 
N. Y. STOCK EXCHANGE $= Range or | ES Since N. Y. STOCK EXCHANGE § Friday Range or 
Week Ended May 25. 1-4 Last Sale. | 32 Jan. 1. Week Ended May 25. =a] May 25. Last Sale. 
Rallroads (Continued) — High| No.'\|\Low High Rallroads (Concluded) — Bid Ask| Low High 
Ohio Connecting Ry ist 48..1943|M $ Mar’32|----|| _... _...] Tenn Cent Ist 6s A or B___.1947/A O} 66 Sale 6715 
Ohio River RR ist g 58.---- 1936|3 D 103 May’34]---- 103 | Term Assn of St L Ist g 4448_1939/A QO} 106!2 ____ 10612 May’34 
General gold 58........-- 1937\|A O ti May’34/----|| 89 10212 1st cons gold 5s______..__ i F Aj 10753 ____|108% 108% 
Oregon RR & Nav com g 48_1946/4 D 102 | 44 2 102% refund sf g 48______. 1953/3 J| 975s Sale| 97l2 98 
Ore Short Line ist cons g 56.1946|J 4 11012 7|| 104% 111 | Texarkana & Ft $ lst 548A = F Al 93 9334] 9334 9334 
Guar stpd cons 5s____.-.-- 1946\J J 11134; —_3|| 10413 112 | Tex & N Ocon gold 5s_____- 3\J 3} 89 Sale| 8§ 89 
Ore-Wash RR & Nav 4s_...1961/3 J 98 | 132|| 831g 981g | Texas & Pac Ist gold 58____- 3 D| 107! Sale 1071 
Pac RR of Mo Ist ext g 48_.1938/F A 100 3|| 8714 10010} Gen & ref es B.__ 1977/A O| 8L 86 | 81% 8215 
2d extended gold 5s------ 1938/5 J 9714) 1|| 84 10010] Gen & ref 5s series C____- 1979/A O| 81 Sale| 80ig 82le 
Paducah & Ills Istafg4s_1955|J_ J 10212 May’34/----|]| 100%, 10314 Gen & ref 5s series D_____ 1980/J Di 80 Sale 82lo 
Paris-Orleans RR ext 5}4s8_.1968|M_ 8 é 15112} 33)| 12314 152 | Tex Pac-Mo Pac Ter 54s A_1964|M S$} 89's 91 90 
Paulista Ry 1st refs f 7s_...1942|M 8S May’ 34] ---- 75 | Tol & Ohio Cent Ist gu 58_..1935|J J) 102% 103 [1025s 103 
Pa Ohio & Det Ist & ref 44s A’'77/|A O 101 59|| 85 101 Western Div Ist g 58__.__ 1935/A O} 102l2 ____]102!2 102! 
Pennsylvania RR cons g 48__1943|M N 10419 May’34 ----|} 101 10412 General gold 5¢.__._.__- is08 3D} 101g --__|101ll2 1011p 
Consol gold 4s_.......--. 1948|M N 1047 5|| 100 10514] Tol St L & W 50-year g 4s_..1950/A O} 80 84 | 85! May’34 
4s sterl stpd dollar May 1 1948|M N 1047s} 56|| 997%, 105 | Tol W V & Ogu 4s ser C____1942|M S$} 995s -.__} 96!3 Apr’31 
Consol sinking fund 4348_.1960|/F A 10834) 22]| 103 108%, | Toronto Ham & Buff Istg 4s 1946|J D} 9412 94%) 9412 = Q4lp 
General 4 %s series A_____ 5|3 D 10212} 108|| 883, 102%4 ss 
Gereral 5s series B_.----- JD 107 | 25|| 971g 10712] Union Pac RR Ist & Id gr 48 1947/J_ 3} 105°3 Sale {104% = 105% 
15-year secured 6 }4s_---- 1936|F A 10653] 121|| 103%, 106%] Ist Lien & ref 4s_....June 2008|M 8} 99% Sale | 9 99lo 
40-year secured gold 58_..1964|M N 10312] 102|| 911, 10312] Gold 4%s.......-.____- 7|J_ 3} 101i2 Sale 10112 
Deb g 4%s_------ eS 1970|A O 9012] 80]| 78% 92 Ist lien & ref 58____. June 2008|M 8} 112 Sale 112 
General 414s series D _._.- 1981|A O 9653) 134|) 831g 9634] 40-year gold 4s_._..._.__ 8|5 D) 94%, Sale | 945g 95 
Peoria & Eastern ist cans 48_1940/A O 75le 57 81%] U0NJRR&Cangen4s_____ 1944|M S| 104 ___. 104 
Income 48_........ April 1990) Apr 1034 3 1914 | Vandalia cons g 4s series A__1955|F Aj 92! --... May’34 
Peoria & Pekin Un Ist ()4s_.1974|F A 101 5\| 851g 10114] Conse f 4s series B______- 1957|M N} 101 102 Apr’34 
Pere Marquette Ist sey A 58 1956/3 J 89 61|| 581g 89 | Vera Crus & P asst 444s__..1933|)J J) 3'2 ---.| 4 May’34 
lst 4s series B_.....----- 1956\J_ J 76 40|| 501g 781l2] Virginia Midland gen 5s___.1936|M N/ 102% 10314/102!1s May’34 
lst g 448 series C_______- 1980|M_ 8 79%4| 132|) 511g 7934] Va & Southwest Ist gu 58...2003/3 J) 93 97 Mar’34 
Phila Balt & Wash Ist g #2..198% MN 10534] 12]| 10012 10533] 1st cons S8__....-...__- 1958|A O} 80 Sale | 80 S1l4 
General 5s series B__._..- 4\F A 109!2} 11)| 100 10912] Virginia Ry Ist 5s series A__1962/M N} 107!2 107%/107'4 108 
General g 4}48 series 67771977 J J 10312} 52]| 92g 10312 lst mtge 44s series B____1962|M N} 102!'2 -.--/1 102%4 
Philippine Ry Ist 30-vrsf4s1937|J J 2712} 14)) 231g 314 
tWabash RR Ist gold 5s....1939|M N} 89 Sale | 8: 90% 
PCC&S8tLgu4sA-_.-.. 1940/A O 107 7 10114 107 , ft Seeger eae 1939|/F Aj 85!2 90 7312 75 
Series B 44s guar_._____ 1942/A O : 107 7\| 102 107 1st lien 50-year g term 48_.1954|3 J} ---- 60 Feb'34 
Series C 444s guar_.-_._- 1942|M N 10412 Mar’34|----|| 103 10412[ Det & Chic Ext Ist 58....1941|J J) 96 Sale| 9 96 
Series D 4s guar....-__.- 1945|M N May’34|----|| 991g 101 Des Moines Div Ist g 48_.1939/3 J) 55 57!2) 53l2 May’34 
Series E 44s guar gold___1949|/F A 89lo Aug’33]----]} .... J.l. Omaha Div Ist g 3}48__..1941/A 0) 50 53 May’34 
Series F 4s guar gold_---- JD 102!2} 1)| 99 10212] Toledo & Chic Div g 4s_.1941|M S| 73's --.-| 63° Dec'33 
Sertes G 48 guar......... 1957|M N 2 10212} 1|| 98 10212] Wabash Ry ref &gen 534s A 1975|M 8) 21°s Sale | 21% 23'4 
Series H cons guar 4s.._._ 1960|F A Nov’33}]----|]| .... - Certificates of deposit ___-_-- gh ascs 24 Apr’34 
Series I cops guar 44s._..1963|F A May’34|----|} 100% 107%] Ref & gen 58(Feb’32 coup) B’76 F A| 21's 24 May’34 
Series J cons guar 4 s__..1964|M N Apr’34|----|| 10153 106 Certificates of deposit ___.-- assel «ons 24 | 38% Apr’ss 
General M 5s series A_...1970|3 D 1067s] 18|) 94 107 Ref & gen 4348 series C___1978/A 0} 21's 22%4) 2212 2312 
Gen mtge guar 5s ser B__.1975|A O 107 51!) 943, 107 Certificates of deposit __-_-_-- cece suse] 20% 21 
Gen 4 34s series C_____._- 7\5 3 10114! 50}| 8434 10114] Ref & gen 5s series D_____ 1980/A O| 22 Sale | 2: 2254 
Pitts McK & Y 2d gu 68__..1934|J J Sept’33)---- dene. aes Certificates of deposit ___.-- Siéel Hees osewl 208 ADE Oe 
Pitta Sh & LE Ist g 5e_____. AO 710412 Dec’33/----|| .... ....] Warren lst ref gu g 3%s____2000 wees sane) ff May’s4 
1st consol gold 56_......- 1943|5 J Mar’33|----|| _... _._.| Washington Cent Ist gold 4s 1948|Q m 79 88g May’34 
Pitts Va & Char Ist 4s_____- 1943|M N Oct’33|----]| ....  .._..] Wash Term Ist gu 3s_____ 1945|F Aj 99!g -.-- Apr’34 
Pitts & W Va Ist 4%(s ser A.1958|J D May’34)---- 80 lst 40-year guar 48______ 1945|F A} 1014 -..-| 95 Nov’33 
Ist M 434s series B.._._- 1958)A O 7612) 13)| 56 791g] Western Maryland Ist 49__.1952|A ©} 84!2 Sale | 834 84% 
Ist M 434s series C______- 1960/A O 76 | 32]| 56 80 lst & ref 544s series A___.1977|J 3] %4!2 Sale | Y4le 96 
Pitts Y & Ash ist 4s ser A_.1948/3 D 0 May'34)----|| 9414 100 | West N Y & Pa Ist g 58____. 1937 J J} 106 1064 106 
lst gen 5s series B________ 1962|F A 10514 May’34/----|| 101 106 General gold 48_.....-.. 3|A O} 10053 Sale |100!2 101 
Providence Secur deb 48_._.1957|M N May'34|----|| 50 50 | Western Pac 1st 5s ser ATITZ1048 M S| 37!2 Sale | 35°35 38l2 
Providence Term Ist 48__-__- 1956|M 8 9llg Apr’34|----|| 811g 9112] West Shore 1st 4s guar______ 2361|3 Jj 84!2 Sile | S4!g — 85lg 
Registered_._..._.._____ 2361|3 J| 79°8 Sale | 79% 82 
Reading Co Jersey Cent coll 48°51/A O 97%4| 23|| 82 973] Wheel & L Eref4}4sser A__1966/M $| 95 96 | 96% May’34)- 
Gen & ref 444s series A___1997|3 J 103 73|| 86 103 Refunding 5s series B_____ 966|M $| 101 --- May’34 
Gen & ref 44s series B___1997|3 J 10212} 35|| 861g 103 RR Ist consol 4s__._._._ 1949|M S| 97'4 97le 9712 
Rensselaer & Saratoga 68__.1941/M N Oct'30|)----|| .-.. 2 | Wilk & East Ist gu g 58_____ 942)3 D) 54% 55% 54 
Rich & Merch Ist g 48______ 1948|M N _ July’33}----]) -... .-..] Will&3 F ist gold 5s.______ 1938/3 D| 100% LOL! May’34| - 
Richm Term Ry Ist gu 58...1952|3 J 10153 May'34|----|| 99% 10153 | Winston-Salem S$ B Ist 4s__.1960|J J) 9%5'2 Sale | 9Sl20° 1G1 
Rio Grande Junc Ist gu 58__1939|J OD . Gerea ---- 73 95 | tWis Cent 50-yr Ist gen 4e._1949|J 3) 13!2 16%) 16% 167g 
tRio Grande Sou Ist gold 48_1949|/J J Oct’33]----]] cece <cce Sup & Dul div & term Ist 48°36|M N| ---- ----| 10!2 May’34|- 
Guar 48 (Jan 1922 coupon)1940/J J 314 July'33 ----|| -.-. --..]| Wor & Conn East ist 4348__1943)3 J) 5l'2 ---- May’34| - 
Rio Grande West Ist gold 48_1939/J J 91! 917%) 27 68 937s 
Ist con & coll trust 48 A__1949)A O 5814] 28 441g 6678 INDUSTRIALS. 
tR I Ark & Louis lst 434s___.1934|M 8 ’ tAbitibl Pow & Pap Ist 5s _.1953|3 D ° vs 
Rut-Canada Ist gu g 48_._.1949|J J 61 2\| 47 72 | Abraham & Straus deb 5 }4s_1943 ; 
Rutland Ist con 4 }4s___.__- 1941/3 J 70 2|| 531g 7853] With warrants.._._....___-_ AO} 103 104 |103!g 104 
Adams Express coll tr g 48__.1948|M 8S} 80's 584 | 50% 8053 
St Jos & Grand Isid Ist 48.._1947/3 J May’34|----|| 86 100 | Adriatic Elec Co extl 7s____- 1952|A O} 102 Sale 102 
St Lawr & Adr Ist g 58______ 1996/5 J May’34|----|| 77. 90 | Albany Perfor Wrap Pap 68_1948/A O| 65 6314) 6: 66 _ 
fe 1996|)A O May’34|----|| 797% 88 |] Allegany Corp coll tr 5a_____ 1944|F A| 68!2 Sale | 6712 69% 
8t Louis Iron Mt & Sou— Coll & conv 5s...-.__._. 1949|4 D| 62 Sale 64 
Riv & G Div Ist g 48_____ 1933|M N * * Coll & conv 58__--.____. 1950|A O| 39 Sale 41 
St L Peor & N W Ist gu Sa.71948 siJ J 75'2} 22|) 571g 82 Certificates of deposit. .-.-- ----| 37 40!3 401g 
¢St L-San Fran pr lien 4s A_1950|J J 20%} 50|| 163% 28 | Allis-Chalmers Mfg deb 56..1937|M. N| 95!2 Sale| 95's 96% 
cates of deposit__----|---- 1912} 6|| 17 26 | Alpine-Montan Steel Ist 7s_.1955|M S| 80's 93 | 51's 811g 
Prior lien 5s series B______ 1950\5 3 2134) 12)) 17% 30 
Certificates of deposit__----|---- 2012} 14/| 18 28 | Amer Beet Sugar 6s___...-- 1935|F Aj 98 9814) 9812 98l2 
Con M 44s series A_____ 1978|M 8 1914] 41)| 141g 25l2] 6s extended to Feb 11940....|F A} 82 84 | 86!2 May’s4 
Ctfs of depos stamped __-_---|---- 17%) 33 141g 2412] American Chain 5-yr 68___.1938|A QO} 83°8 85l2 ‘ 84 
8t LS W Ist g 4s bond ctfs__1989|M N 7912} 15)| 641g 81144 Amer Cyanamid deb 5s_____ 1942)A ©} 102% Sale ;10253 103 
2s g 4s inc bond ctfs__Nov 1989|J 61%) _1|| 4253 63 | Am & Foreign Pow deb 5s__.2030|M S| 54 Sale | 53\4  55l4 
lst termina! & unifying 58_1952/J 64 19|| 48 6912] American Ices ft deb 5s_____ 1953|3 D| 74 75 74 
Gen & ref g 5s ser A______ 1990/J 5312} 8|| 43 5812] Amer I G Chem conv 5%s_.1949|M.N) 9612 Sale | 96!2 97 
St Paul & K C Sh L Ist 4 }46_1941/F 27 15|| 24 373%] Am Internat Corp conv 5348 1949/3 J} 84% Sale | 8412 8514 
St P & Duluth Ist con g 48__1968/4 May’34|----|| 84 95 | Amer Mach & Fdy ef 6s___.1939|A O| 107 107!4/106° 34 May'34 
St Paul E Gr Trk Ist 4}4s__1947/3 7414 2|| 63 7612] Am Rolling Mill conv 58_.__1938 _ N} 103% Sale |103% 106 
St Paul Minn & Manitoba— Am Sm & R Ist 30-yr 5aser A '47.|A O} 104'4 Sale [10414 105 
Cons M 5s ext to July 1 1943... aS 10512} 31|| 97 10612] Amer Sug Ref 5-year 6s_____ 1937/3 J} 107 Sale |106%4 = 107 
Mont ext Ist gold 4g_____ 7\5 D 10114] 53|| 94 10114] Am Telep & Teleg conv 48___1936|M 8/a@103'4 Sale |z103!2 10312 
Pacific ext gu 4s (sterling) - 1940 3 J 99 May’34|----]| 89 99 30-year coll tr 58....._._- 1946|J Dj) 108'!3 Sale |10! 10812 
St Paul Un Dep Ist & ref 58_1972|3 J 108 28]; 101 10814 35-year s f deb 58_._.____ 960|3 J| 108 Sale |107% 108! 
20-year sf 5%s__._______ 1943|MN| 110 Sale |109!2° 11012 
8 A & Ar Pass Ist gug 48....1943|3 J 8312} 94/| 601g 8533] Conv deb 4}4s.__._.____ 1939|J J} 10853 110 (108% 110 
Santa Fe Pres & Phen Ist 58_1942|M $ 1064 May’34|----|| 97 106%] Debenture 6s__..-...__. 1965|F A| 108 Sale |107% 10814 
Scioto V & N E Ist gu 48____1989|M N 2 Apr'34|----|| 9712 102 | tAm Type Founders 6s ctfs_1940|----| 32 37 Apr’34 
tSeaboard Air Line Ist g 48_1950/A O 4 Am Water Works & Electric— . , . 
Certificates of deposit__..--|---- 221g May’34| ---- 201g 2312 10-yr 5s conv coll tr.._._. 1944|M S| 105 Sale |103!2 105 
Gold 4s stamped.._._____ 1950|A O * . Deb g 6s series A_-_-____- 1975|MN} 84 86 F 85 
Certifs of deposit Camest.. AO 23 May’34!|---- 15-25 
Adjustment 58...._. 1949|/F A 5 May’34!---- 5 7\2| Am Writing Paper Ist g 6s..1947|J J) 34 Sale 44 
Refun oh ES ee 959\|A O * * Anglo-Chilean Nitrate 78_..1945|M-N/ 11's 1212) 11's 12l2 
Certificates of deposit. _..--.|---- 912} 2 7ig 13 | Ark & Mem Bridge & Ter 56.1964|M 8} 86 90 | 87!2 May’34 
Ist & cons 6s series A_____ 1945|M $ 1l!g} 39 914 161g] Armour & Co (III) lst 44%8__1939|J D} 98!2 Sale | 9812 9914 
Certificates of deposit. _-..-.|---- 1053} 26 81g 1453 | Armour & Co of Del 544s_..1943|3 J) 93'2 Sale | 93'4 — 94le 
Atl & Birm 30-yr Ist g 48__1933|M $ * Armstrong Cork conv deb 58 1940/3 D| 98 9814) 97% 9814 
tSeaboard All Fla 6s A ctfs_1935/A O 5 7 4 712 | Associated O11 6% g notes.__1935|M $| 104!2 Sale |104!2 10412 
Series B certificates. _____ 35|F A 41g 1 353 714] Atlanta Gas L Ist 56_____ -1947|3 D| 10014 -|100!s 1001s 
S80 & No Aacenaceis....1008 FA 10312 May’34\----|| 1005, 10312] Ati Gulf & WISScoil tr5s..1959|3 J) 57 64 | 57's 59 
Gen cons guar 50-year 58__1963/A O 107 May’34|----|| 91 107. | Atlantic Refining deb 5e_...1937|J 3} 10614 107 106!2 
So Pac coll 48 (Cent Pac coll) 1949|J D 5 6953} 83|| 56 747% i. 
lst 434s (Oregon Lines) A_1977|M_ 8 80!4| 107|| 631g 8414] Baldwin Loco Works let 5s._1940/M N/ 107's 108!2)107!3 May’34 
20-year conv 66......_.__ 934\3 D 9912 1 9212 100'4 | Bataviap Petr guar deb 4448_1942/3 J) 102 108 105!2 «106 
Bo, See 1968|M 8 67 | 120|| 531g 72 | Bell Telep of Pa 5s series B.-1948 3 J} 111% Sale j11 11134 
Gold 48 with warrants_- 1969 9|M N 66 | 156)/| 53 72 Ist & ret 56 series C_____. 960/A O} 114 Sale [113% 11 4!2 
Gee 6368....--<.s...- 1981\|M N 657s| 133|| 521g 71 | Beneficial Indus Loan deb 6s 1948 M S| 103% Sale [103% 104% 
San Fran Term Ist 48____1950/A O 97\2| 67|| 827% 981g | Berlin City Elec Co deb 6348 1951|J OD} 45's Sale |z46% 49 
So Pac of Cal Ist con gu g 58_1937|M N Mar’34|----|| 101 103 Deb sinking fund O360-~=- 1088 F Al 45% Sale | 44%, 4612 
So Pac Coast Ist gug4s8._._1937|\J J 99%|  1|| 99 99%] Debentures 6s.........- 955|A 0} 46% Sale | 454 46"2 
So Pac RR Ist ref 48__._.__ jij Jj 893g} 88 70 9014 | Berlin Elec El & Unders 666 1 1958 A QO} 53'2 Sale} 5lls 5312 
@iStamped (Federal tax).._1955/3 J 9212 May’30|----|| --.. ---.] Beth Steel Ist & ref 5e-guar A ’42\|M N) 109!2 Sale |10! 10978 
Southern Ry Ist cons g 5s__1994|J J 102%,| 52|| 86 104 30-year D m & (mpt st bs_-1989 J 3} 103 Sale |102!2 | 103 
Devel & gen 4s series A___1956|/A O 6753| 95|| 571g 73%] Bing & Bing deb 64s... _- 1950|M S| 36g ---- Apr’ 34 
Devel & gen 6s__._.._____ 56\A O 90 63|| 75 95 | tBotany Cons Mills 64%s...1934|A O Bs 2 Oo Saab by 
Devel & gen 64s_____.__ 1956|A O 9144! 112|| 78 973%] Certificates of deposit_....._- A O| 10!2 16 | 17!2 May’32}- 
Mem Div Ist g 5s____-.__ 996\J J May’34|---- 80% 100 Bowman-Bilt Hotels lst 7s__1934 . 
St Louis Div lst g 4s_____ 1951/3 J 87 7\| 6614 87 Stmp as to pay of $435 pt red.__|M S ? “i 
East Tenn reorg lien g 58_1938|M $ May’34|----|| 84 102 | {tB’way &7th Ave lst 5s_...1943|\J D oa = se 
Mobile & Ohio coll tr 48___1938|M $ 73 1|| 56 81 | Brooklyn City RR Ist 5s_. 1941/J J) 77 82 | 85!2 May’34 
tSpokane Internat Ist g 5s_.1955|J J 12 5 9% 17 | Bklyn Edison Inc gen 5s A_.1949|3 J| 108% Sale |108!s 100 
Staten Island Ry Ist 4%s__1943/3 D May’32|----|| --.. ----] Gen mtge 5s series E__._- 1952|3 J} 10814 Sale 108% 
Sunbury & Lewiston Ist 48__1936|\J J Feb’34|_----|| 100 100 | Bklyn-Manh R T sec 6s__..1968|J J) 99s Sale 100! 


























































Range 
Since 
Jan. 1. 


No.\\Low High 


697, 


1003, 10612 
1013, 108%4 
82 98 


754 97 
90 

911g 10812 

64 87 


8614 
8612 
9014 


941g 10312 
971g 10258 
96 


101% 
8612 


105% 


64 5g 
931g 10314 


59le 
79% 


62 
17% 
90 
9912 
96 
9812 
1047 
10018 
612 
107 


10712 
116 
111% 
114l2 
108 


84 

4412 65% 
43l2 67 
425g 654 
404 74 
997% 115% 


103 
30 


20 


86 


10512 10953 
105l4 110 
93'4 102 





For tootnotes see page 3581 
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May 26 1934 





















































7 , , Range 
3 Week's |3 «| 
® | om tae NGF 33 rid fhe. 10) Jerk. 
sy Week's - Since. | N. ¥. STOCK [May 25.) | S8| atay 25. | Last Sate. ge 
. Price e or 3 | Sinc Week Ended May 25. No || Low High 
N. Y. STOCK EXCHA! Sa) May 25. —_ dustrials (Continued)— 98 Sale| 97!2 9814 24 lg 9812 
* ‘Week Ended May 25. ented = re voor No.|\Low High ee Seed 1st 4346... 1978 a ° Stic 08 | 97 98 | 24 rr 73. 
Ask| Lo cre Sfal tes stsiner aL... 1 ce at 3712 GG1g) 137) 
industrials (Continust)re wasincnl .. “701 87 Mar 34\cu|| Bite 57%). lee M ro Rap Tran iat be_i9e6|3 3] 63 Sale | 6712 | ay ” 
Biiys Qs CoS Sah cen gt ls és Ck. os 'aigl 286i 75% 3 | bee AO 3214] 3212 May’34|..--|| 32 38% 
1st Se son Eh tot 6 Ba... .1960 Sait] 112 Galo |1hits 112 (|B Certificates of depostt_____- Ms . 15\| 6713 75 
oe Un Ge 5 ist cons g bs.1945|M N 1171 — 117.117 | 158° 158 “| 10-year conv 7% notes___1932|M 72%, Sale | 72%, i 7}; 60 77g 
Bklyn Un Gas A.-1947|M1 N) 11712 ----)11 Feb'34]----|| 1! oF Certificates of deposit. -_-_-_- MN| 65 70%| 70 
& ref 6s series A-- J] ---- ----]158 Zio} 2311 98 10414 a 1951|M N . 7 
Seteatah ee -— ema | iis sae tote “ital | ao, Fg a 
Debenture go gear 1957|M N| 108) 2 1051 10533} 28]} 99 ; Stamped extended to 1942____ N| 9114 Sale | 9114 3931 123! 401g 69% 
1st lien & ref series * B_-10981 F A| 105% Sale |105%4 55 1}; 50 60 t copv deb 58__._1948|M 214 Sale | 6112 62%) 229! $ 6312 
-- te ale | 55 2'\g 26!2] Int Cemen 1944;A O| 6214 Fat 54 22|| 44 
Buff Gen El 4s “ 952;\A O| 55 Ba 19 21 | 13}/ 121g 2 oT at Hydro El deb 68___ 5212 Sale | 5014 25|| 571g 82ile 
Terminal Ist 46... . 21 Sale 5%| 3|| 4312 6012] Intern f 68...1941/A O ale | 761 77 al 4 
Couto! 66.0 nese 10888 3 0° "32 | 75° 80°] 2) olig 58 | Inter Mere’ Marine « f be Poossim | 62% 63% 63° Gay) 48 45i¢ 69% 
‘erm g8 r sortslsoets aonrel all aoan ror | Met BaDer ewer a a 8- EC 8: 5712 59 2) 4 
By-Prod Coke lst 54s A--.1945|M N 10712|1067% 106%, 1 103! 1 une Tesep & Team a0b6 adie 1999) 3 ; 6512 Sale 64i5 pen aah Ste sont 
Cai G & E Corp unt & rel bs. 1ee rt el ig0ts 100%|100%¢ toa%s| ail fons 103 CORY OD £708 -2onnnnone 1955|F A O78 | 964 93°| 21 82% 98 
: v deb S8_...-- 4 2%, _.-.|102% 211 95 91g 10312 Debemture 58----.-..... 7\3 D May’34/----|] 8 é 
Gal Petroleum conv deb 8 f 66 °39|F ml 10314 Sale [10212 10344 “i|| “3%, 12 | investors Equity Geb Bs Aloe Bo ST SS ior payed] ore oe 
“Conv ded et 6 558...--- a 6 Sale| 6 3itg} 5|| 181, 33% Wiht Gas A O87 88 ai 
ey Sugar 7s ctfs_-_- AO} 31 3314) 31t2 5)! 1045s 1075s peters mange , Gig 1106's) 4)| 1001 106!2 
Cased oe Les ae -iRalh S| Sh, wan 273 S| et er wo pow a rein assem 8 oer} 3| 100107 [100 ook] $3) 1am 1958 
: -- | 3: 1g 697 we 51 9 - 
Cent Hudson G & E 5a_Jan } +4 - bs ‘83 Sale | 63 A+ . “|| ols 112° | Ios Se a Biectric 4350 1980 2D ss Sale azo 35 3 ie 301 
& Gas let 56. . 112 Sale j112 ~ 39|| 521g 717. | Kansas 3\MN| 35 8: - 3012 3 1612 3012 
Central Ste! prod 5350 -194KiM 8] G3 Salo | 62 4 | 39)) 1051, | - Certificates of deposit nc. faa] os Sale| 67, 6s] | S173 
Certain-teed Prod May 15 '47\M_ N| 105!2 — 104% 10514) 42)| 9814 1051, eith (B F) Corp Ist 66____1946 50'g Sale | 50's 51% 19|| 741 95\2 
Chesap Corp conv 58 68_.1937\J 3) 105 Sale | x lly-Springfield Tire 68_..1942/A O 93 Sale | 925s 9312 1| 7310 813 
ChGL & Coke Ist gu g 58_- ‘ * Kelly with warr..1948|M $ 3g 81%] 8134 8134 2 7 
let 58 stpd - are 65 | Kendall Co 5s 35\J 3| 78% May"34)----|| 104 107. 
tChicago Railways pd_...-|F A 5512] 5414 567%) 4/1] 43 - stone Telep Co lst 5a__.19 10653 107 |107 ay'3 5\| 122 1277. 
an a Ol 64 56 | 81 82 | 94) 56 83 | Key County Ei L. & P 6s..1987/4 @) 137° gale |137  1877a| 43|| 75 8912 
Childs Co deb 5s_--...--.-- 1947|3 J| 82 Sale 101 40|}| 92 101 | Kings glean 1997\|A O 91 Sale | 87 8912 é 7 912 
. — ale |}10012 e Purchase money EF A| 8912 Sa . G19 3)| 10314 108 
Chile Copper Co deb 56 968|A O} 101 Sale 38 Apr’33)----|| ... ...- County Elev Ist g 48__1949 10612 107%4)106!2 106 1|| 120 
Getaad te Gaal a ees able 66 | 68% May’34 --;5|| 58% 82° | Kings Co Taghting Ist Ge...1964)3 3) ir? sale li17i2 1171 vl “ates tae 
Clearfield Bit Coa! 1st 4s-._ siJ J) 65'3 66 55% : 5614] 12] 30 59 | Kings f 6%s 19543 3 9853 100 | 9812 99 7/| 81lg 
deb 68_...-- 193 52l2 Sale| 524 56 33l2] First and re --=- B| 98% 100 | 98! 98 31|| §23, 100 
1Colo Fuel & ir Go geniat'1043)e A) 5212 Sale spit Sts) 1) ab" Sys] munney (Gm) & Cot ie soteran|} 8 17 “I7ig] 17° 17% 27] aig “Bam 
1} 58 gu_ -<- 4 5le Sale 8514 x “g| R8 K e Foun --- 8 2 
Columbia G & E deb be May 1052|M O| 86% --.-| 84q 84% 1211 Oot 88 | :Kreuger & Toll cl A be ctta_1950|M ; 105% 106 | 6l| 97 _ 106% 
ee es Apr 15 1952 ; J 8514 Sale 8414 86 4) 9558 5a A__1950 ws 105% 107 on * | s 
Debenture fe. -.--Jan bd eels 31 94% po ha 4 3| bat ted berm ep de 58....1934|A O 86% 89 | 86% 86%) 1 $6 +a 
Columbus Ry P 4 1942|A O} 105 ificates of deposit. _-_-- F A| 61 Sale| 604 6212) 81 693, 
ured conv g 5448... -- 1 1|| 1011, 103 Cert ~--1953/F Al bose 6liel 61 61 91} 50 69% 
“a B5|J_ 3} 1014 Sale |101%4 ins 33|| 101 108% oon Ba eioneS: 721960|/F A} 60% Ps iy 1353 -15!2| 91|| Big 1912 
Seer Teves te ma kica-ieesl@ | 108% Sale "98% Nov'33|..-.|| 101 108%) oh > Nitrate Co Led 6a.21964/J 3 03 98ie] 98% Siz) 9 et 
Comm’! Invest Tr de 51951|3 J| 100% ---- “dae 10412 1|| 97 10412] Lautaro £4358 A_.1954'/3 J) 95. 99 , 9714 May’34/-_---)| g 
lst & ref g 4s 1 41g _..-|104l2 Lehigh C & Navas 3 3| 97% ay’34\__.- 791g 91 
“Guauel Gur 400. ae 643% 7) 39 go. | Conssink fund chiar al 88 Gi'|60 ~ 60 -| ill ” 62% 
Oe bate ails 5 he Ah el 6], 12 254 ae te ---1054/F A Iéle 60. | 5812 May'34 -“ga|| 43% 58 
Upper Wuertemberg 7s. v2 ; 1 sis werel ie eenete 1 oa 56lel 535 56 
Cons Coal of Mdlst & ref 58 _ 1950 lis 16 Sale 16 106% 79 10113 107!2] 1st & refs ; ~ cones 1974\F A — ryt 931 94%| 7/| Siig o7 
Certificates of deposit ----- 045 F A| 10612 Sale |10 10014} 101]} 9035 10112 Ist & refs id notes...1938\3 J aoe Sale |12514 12612] 17|| 1191 1 a 
Consol Gas (N Y) ~eateecue 1/3 D} 10014 Sale +4 104 53]| 971g 10453} Secured 6% 1-3 78_1944|A O ae Sale {1113  112%4| 16/| 106 4 8 
Debenture 4 }48_____.__. ped 5 3} 10312 Sale oaase 10473} 111 100 1065s eee obacco -1951|F Aj 111% Sale | 99%, 10012] 29] 85 108 
Debenture 58 - - ----....- 36/3 DO) 104% Sale |104% 107%) 23|) 10019 108 | 6e-..-........ — 1941|A 0} 100 Sale | 94 9615 7 oes oe 
Consumers Gas of Smo gy soas MN 107 = yt 8914! 16|] 70 96s rene ae ome A.....1952\J OD one 122 |120 121 ki 4 Be a eet 
Consumers Power Ist -.1946|3 D| 8914 Sale 721 73%) 71) 52 8114] Lombard P) Co deb 78.....1944|A 0 1061s ----|106!3 10614! 10 ios! 
Container Corp Ist 68------ 3\3 D| 7312 Sale ; aad 75'3 95 | Lorillard ( - 11F A 3g Sale |104%  104%| 32|| gg 4 
th warr_194 1g Sale ja91lg  a9214 2 ON re eee 104% Sale /10 3 1 854 
pethagen Telep te Feb 16 1904| & 105." Sale fIos's 105 "Z| Tote 96% | Lochevilie Gas & iti Gey) Ba_ioes Fy al 83% 89 | 84. 841g 5 
Grown Cork & Seal sf a. 198 3 Sl o2te 94 | gate a4 oe fo” 96 lkeuee Austria Hydro El 6 3401944 
Crown Willamette Paper 6s_1 94 Sale| 9012 ° , : 63 14) 50 66 
Crown Zellerbach Poca “crete . 7 | 14)| 10312 10715] tMeCrory Stores deb 5348. -1941) |, sale | 7912 81%] 162|| S81. Sox 
tCuban Cane Prod deb 68.....1950 J J} 106% 107 (106% 10 Proof of claim filed yp Ay 449°60|M N| 8012 Sale | 7912 ; 
Sn ee eee Biz 104 |103!2 May'34).--|] oan 10375 Shamed Geer lesen Tie teal O 15 20 | 1812 May’34|_---I] 10 , 20 
10312 a * t - 2 tMana ee 2 
Reet ee Fes ....l108 1034] 2 oa” 104 CortiBiontes of Copan. =| -- * 16%] 20 Feb'34|_-.-|| 6 20 
let & ref 4348_--....._.. 2 1031, Sale |10314 ara 86 102%] Stamped Oct 1931 coupon _...| 10 16% 3 ° 
Ist mortgage 4}48______- 1969 MN| 100!g 102 |100 arpa ~---|| 87% 1023 Cartitionses of Gepentt......-|---- ° 471 48 21|| 42% 5112 
Den Gas & El L ee cn tobe MN| 100s ty ood aK Hp "id 96% 107%] Flat oe tty ONY) open 0 is 1800 AO| 472 ry son 401s : 37 46 
as to Penna 10614 Sale +. 379 al tao te "33. 35 | 35 May’34|_--- 
Detroit Edison Seow 4 ----- Hot : 10612 Bale om ove H oon tore, aa ertiticates ot ae 7D oo 33 May’34\_.. 82 97 
Gen & ref 5s series B____- A| 1075s ile 31 82// 89 10312] 2d 4g.....---.---....-- 1953|M 8 
1962|F : le 110253 10312 lec RR & Lt sf 5e- , 77% 
Gen & ref 5s series C__-_- A| 10314 Sale 12} 28)| 97 10712] Manila Elec , 5 1 May’34|_---|) 60 
1961|F ale |107 10712 9 Co ctfs of partic in 72 #75/17 y 61 
Gen & ref 4s series D__ ©| 10714 Sale 71 814 10512 | Mfre Tr Co 1943/3 D 31 54 5|| 44 
1952) A le {10412 105 9814 & Son Ist 6a- 54 Sale| 5312 911s 
Gen & ref 5s series E_-_-- 1940|M N| 104% Sale |10: 1 4\| 797% 93 AI Namm 1947|/A O 9 8913} 10]| 68 
iia 4 ‘ 92 9212 4 Steam Shovel s f 6s_ 87 89 | 8 ¢ 16 53 81 
Dodge Bros conv deb 68 1942|M N| 92 Sete : May’34|_.-- 94 102 |} Marton > A_Aprtl 1940/Q J 78 Sale | 78 79 ¢ 16 
Dold (Jacob) Pack Ist ee J 3} 9712 10012) 96 3 98's} 80|) 7413 981g | Market St Ry Ge with warr.1945|M N 04 Sale |10312 104 3\) 94 1 Se 
Donner Steel Ist ref 78_____ MN 9714 Sale 955 107 52|| 101% 108!g | Mead Corp Ist 66 7s A_.1957|A 0} 10 9612] 96 9653} 13\| 77 9 ; 
ice Pow Ist 68 ser A_1966 1067g _.--|10612 o Meridionale Elec lst 78 A_. 5 3J| 96 . a $12] 411] 71 881s 
Dunoon Light Lat 4 ¥4 4. - i] ; 108% ----|108!g May’34)----|| 10212 109 Metr Ed las & ret Se cer 0. M S| 882 _ 4 Sone Sate 2|| 80 92l2 
let M @ 4 }46 series B_____ J . lst g 4% Dr 5348_1950/A O| ----_ * . 

4 . ss 34) __- te 106ig | Motrep Was Sow & De 5340. 198818 © 5114 May’34|_.--|| 50 78 
eeeaiaoriccceeac tote 4) 125 aac itt isvath--| soy orl Bae ts teal Lia, ee das Mba Ha 
Ed E} Ill Bklyn 1s 1995/3. 3) 120 1: 1g 5214] 10\| 4512 6912] Ming ll tr 8 f 5a_1936|/M Sale | 84 8512, 

a . 5 
Ed Elec (N Y) Ist cons g 5a. "50|M_ 8} 51% Sale | 5112 52 7| 47° 6914 Midvale St & O co 66 B...1961|3 D, 54 Sale | 84 85 8!| 56 8 
we Rene © ele Gl G8 Gale | 58 "34]___- te 80 | Mw Ei Ry & 14 1st Go B...1981/8 © ora Gale | Geta 87a BL 791g 99 
mento Bra Yao 2 conciaoaie 4] S's $7 S7te May‘3.-.-] Bly So Montana Power int @a---1043|3 3] 97° Sule | 904 97%) gi) Fong 99. 
Ernesto Breda 7s8.......... 2 34|___- 79 on 
ey Og w79%e| al! Goma Stte| Deb Ge secien Ane Sale| 96% 97 | 11|| 96 9812 
5s International ep 8) 78 zon May’34 64.83 Monsecatit Min & Agrio— |, , Dot 100 | 997, 100!s| 20 sie - 
lst lien ef 58 stam tex 1942 2iM 8 81lg * 661 ieee 5llg 671 Deb @ Scat lee & tal be.1041 J J 31 821 Apr’ on 4 
1st lien 68 stamped _-_____ D| 66's ---.-| 66's tes 7 6 | Montreal Tram lst & ref 55|A O} 81% 83l2 4 Feb’34|___. 74 74 
954/J5 105 106 101, 10 ft 58 series A __19: 81% 86 | 74 Feb’34)__-- 53g 7533 
30-year deb 66 series S.--toe J Dj 106 Sale 3, May’34 -|| 1003, 102 Gen & refs 1955|A O yg 76 | 75% 7533 5|| 753g 
Federated Metals 8 f 7s-___- H+ J 3} 100% ___.]100% } 10 a 10219 110 Gen & ref s f 5s series G.1955|A O| 75% 85. Mar’34|____ 83 85 
ebefg 7s_..__...._- ) 10712 Sale }107!2 1. } a in & ref s f 4343 series C_ A Ol 81% ---- 38|| 841g 97% 
Framertcan ind Devi-yeTigea2|9. 3 2712 30 | 29° «29 | 3H} 194 Gon & vat st to ortas D.- 10s 3| 96% Sale a pew. 
tFrancisco Sug Ist s f 78-1942 . 921 93 16/| 7914 9312 He poe Monk Go 4g ast 31906 Ao +4 96%] 9512-96 i 6 1031 
Gannett Co. deb 6s ser A-.-196siF A 100% see l104* web's4|. im = Hr eter Body Ist 6}48..--- _ Aa | 103'2 104 = a «Slab 97 10318 
1949 a . lst gu g 5s- 10212 10312) 10% " ope 
Gas & El of Berg Co cons g 5s 1934|(M 8 * 96 | 27/| 791g 97 | Mutual Fuel Gas 5% 1941|M N ’ 
eenkirchen Mining 6s. .__1 9512 Sale | 95 : ut Un Tel gtd 6s ext at 5% 
— Amer Investors deb 58 — 4 é 104%, Sale }104 a 7 = re M Seo Mire Tr 5912 60 | 5912 5912) 1] 53% 62% 
Gen Cablelaceraygen ipa a] (74. Sale| ae Ma] 8] "Gp Rermedegrepgeeot--ioult gl $2" 2 |G. thi) eg 
Gen Cable --""1942/F Al 102% ___- 312 53%) 22|| 48% 95 | Nassau ~~-1942|J 334 Sale | 93% 95 | 16 ° 
Gen Electric deb g 3}8-.._19 5312 Sale |z5312 31 6 12] Nat Acme Ist sf 6s-.-.-.-- F Al 93% Sa 3 | 125|| 91 103 
OF ase Shane? fe sen 18 ei0ls bl 5312 Sale| si- 51%] 36 45% O3ta| Nat nee? Paes Sep 548-.-0S. 5 10814 Tidislito * May'34|_-- 103% 110 
8 f deb 6 }48-_---..-.-.. 5llg Sale Nat Steel Ist coll 58_.--.-- J 0} 10812 1131 3 9|| 8814 
20-year 8 f deb 6e----.... H+ nny 4 10514 Sale |10434 oe Pr _ tts Newark Consol Gas cons ee AO} 103. Sale tre en 13|| 10513 113 
Gen Petrol 1st sink f'd 56_..1 917 3| 94 Sale| 94 oat 24 Sig 8914] Newberry (JJ) Co54%% no 1952/3 Dj 113 Sale +, 109 2\| 101 109 
Gen Pub Serv deb 5 }4s_-___. = 85 Sale| 85 , sb 6 s New Eng Tel & Tel @ A--<8 11M Ni 109 on oo 86 28|| 69lg 861g 
Ta Teen to. e % =—-94) 48/311] Let g 4348 sertes Bas lela | 86 Bale | con 61 | 2il| ante 68 
tGen Ll ony by md — ~-<| 985 5 8% son 60%| 12|| g5i, eaitin y Tae Gee Een" © oe 59% G1 | 166|| 40% 65 
Certificates of deposit... _..-- A 60%4 Sale 9 ‘ New Or! Serv $e. 3D ‘ 34 18 
1945)A O 4 1047s} 20)} 95 105 series B....1955 Sale | 62 6 P- 
Good Hope Steel & Ir sec 7e_ 10412 Sale |10. . . First & ref 56 IF Al 63 e 9 25|| 37 58 
Goodrich 1B BE) Co 1st 6 4s. .1947/4 r 83% Sale | 83% pe " 1004 N Y Dock ist gold 48_.-__- ee ol 47% Sale . 4 s 4141 17|| 10913 11412 
Pehl tet ttt 1957|M N| 9914 Sale | 99 ‘34 89° 95 Sertal 5 ae ecshisa i teat A O} 1141, Sale 108 1084] 48]| 10513 1101s 
Pa ah A Rubb Ist 5a 936|J) D| 91 95 | 91 May ---- * N Y Edison po dd. OF 1 Q| 1081, 109 Sis 10914| 17/| 105g 109!2 
Gotham Silk Hostery deb 6s. oes FA x E ' 7\| 684 87 1st lien & ref 5s series C_-1951|A O| 109 Sale “ty 11355 2|| 107 113% 
tGould Coupler let s f 6s___1 F Aj 7953 Sale | 797% = 8012 7|| 65lg 791g] Ist lien & ref 5e series 58 1948|J DO) 1135s Sale |113%4 10514] 13|| 991g 1055s 
Gt Cons El sieae To... 1988 50/3 3} 76% Sale 7. aan 3 = 8 s0 INY El alana «| eo 1949/F Al 105!s Sale 4 May'34 ll 75t¢ 95 
& gens 8---.-... 90 4 money reise: 88 5 oe 100%, 
Gult States Steel Geb BY4al.21912|3 D| 8s 02 10212! 35|! 96 1021.) NY LE & W Coal & a ay hated Oral Th Tal ail Ge oe 
Pe 2 W Dock 6g Zig) 7 Bic’ 70 
Hanns OB Linen Ge wits sastvisesia @| 187° dais’ |'e Go%| oa] Se 57 INY hon Sane tae 6s_--Jan 1965) ADF oo hes ee a ae ae 
Hansa SS Lines 6s with w; "1949/3 J} 69%3 Sale | 6914 = 6|| 291g 3613] Prior lien 66 series e A_-1951|M N| 106 ___. 4! 7 lig 5 
5 43 3g 7 
Harpen Mining 6s with warr 1952|F A| 3612 45 | 361g 36g 3 ; 3 9%] N Y & Richm Gas let 68 tts -1962|.... Pr 43g May'34\___. Qe 47% 
Havana Elec consol g 58--_- 9511M S| 734 8%| 77s 8 ° tN Y¥ State Rys4%sAc 1962|--.-| 3% | diz] 435 3 108%4|_1i|| 102% 110 
Deb 538 series of 1926__1 o * a Se 6 348 series B certificates. MN] 108% Sale |107% 4%:| 7|| 9886 106 
Selenium Leste ee Wat a .... 25 190 ‘Des md sl Whe Y besam esque Anne io5s\na N| 10434 105. 11045 104 '| 10ll ore ios 
Somes On htt fine aan “is Galo | 42 dais] sal] SS 83 | ¥ Steam Gon $i--------- Seat ial sete Gen lisve toe ST was 108% 
ouston O; - Sale | 43 ortgage 58.-...-.-. 107%g Sale : + 
dies Scant te ibaa he hg] by | beeen igh ol ae a Ve | a) Sg. 
Hudson Co as ~~ ae e 937 AO 10312 Sale j1 4a 20 05: 1101s NY Trap Rock lst 6s_-.--- 1955 ACG 10244 ale 68 10 50 72\g 
Humble Oil & Refining 58___1 J D| 10812 Sale |108!g 10812 10554 1p | Niag Lock & O Pow Ist Se A MN] 67l2 68 | 6712 45|\| 45tg 73 
linois elephone 58-___1956 : 51g 10553) 41]) 1021g 10612 hare deb 5 }4s_...1950 - ale | 54 57 
Tiinola Steel deb 440 ze 6a_- 1948|F ri ‘Wrie tT" "a7la sae +a 101” Norddeuteche Lioya 20-yr ates sd blgn aT's O52 48 48 2|| 48 57% 
Ind Nat Gas & Olt ref be --1930|M N| 1001 100'2 May’84|...-- Certificatesof deposit - -- -. 
For footnotes see page 3581. 









































































































































































New York Bond Record—Concluded—Page 6 3581 
@ . = 
BONDS M Price Week's . Range BONDS | 23 Price Week's . Range 
N. Y STOCK EXCHANGE | 3 Friday Range or 3 Since N. Y. STOCK EXCHANGE $3 Friday Range or 33 Since 
Week Ended May 25. =A} May 25. Last Sale. Jan. 1. Week Ended May 25. ma} May 25. Last Saie. Jan. 1. 
industrials (Continued)— Bid Ask| Low High| No.\\Low High industrials (Conciuded)— Bia Ask| Low High| No |\|\Low High 

Nor Amer Cem deb 6348 A..1940)/M $} 31's 35 | 3573 May’34|----|| 221g 40 | Ujigawa Elec Powersf7s_..1945|M 8} 81 829] 8ll2 82 7|| 731g 87 

North Amer Co deb 5e..... 961/F A; 8612 Sale | 8612 8812} 28|| 631g 91 | Union Elec Lt & Pr (Mo) 58.1957|/A O} 105g 10512/105!g 10512] 22|) 961g 105% 

No Am Edison deb 5s ser A-1957|M 8} 86 Sale | 86 87 13|| 61 871g] UnEL&P (Ill) 1etg5%sA1954|3 J| 107 Sale 10612 107 11|} 102 107% 
Deb 54s ser B_..Aug 15 1963|/F Aj 917s Sale | 9012 92 41|| 62 941g | Union Elev Ry (Chic) 58_...1945/A O * * * 
Deb 50 ser C_-_--- ‘ov 15 1969|MN! 82 Sale] 8i7g 8313} 19]] 561g 86 | Union Oll 30-yr 6s A_.May 1942/F A/ 112! Sale {112% 11212] 11|| 1071, 113 

Nor Ohio Trac & Light 66..1947|M_ 8S) 101% Sale |101 101%4] 17|| 747% 102 Deb 5e with warr..._Apr 1945|J Dj 102! Sale |10214 10212} 14]]/ 94% 103 

Nor States Pow 25-yr 58 A..1941/A O} 103 Sale |102!2 103 44|| 8913 103 | United Biscuit of Am deb 68 1942|MN| 106 107 |105% 107 7|| 102% 107 
let & ref 5-yr 6s ser B_- 1j)A O} 10553 107 |105!s 106 17|| 94% 106 | United Drug Co (Del) 58....1953|M S| 84% Sale | 84 85 95|| 60 85% 

Norweg Hydro-El Nit 548.1957|M N) 80% Sale | 7812 803g} 33]] 78l2 90 | United Rys St L ist g4e....1934|J 3) 184 19 | 191g May’34|----|| 17 2012 

Ohio Public Service 74s A..1946/A O} 104!2 10512/10412 10514 2 89 107 | US Rubber Ist & ref 5aserA 1947\3 Ji 85 Sale| 84ls 8534} 151 68 91 
let & ref 7s series B_.__.- 7\F Aj 1007s 103 {100% 101 8|| 78 102% | United 8S Co 15-year 6s....1937|M N| 95 100 | 98 May’34/----|| 901g 98 

Old Ben Coal Ist 66... .---- F A} 17!2 1814] 1814 May’34j----}} 15 23 | UnSteel WorksCorp6%sA_.1951|3 D| 41%s Sale | 41% 417g| 11]| 4034 6653 

Ontario Power N F ist 5e..1943|/F Aj 1083's 10912/108 108 1}} 101 108 Sec. ef 64s series C_____. 951\3 D| 413s Sale | 413 417g| 16]| 403, 66% 

Ontario Transmission ist 58.1945|M N| 1092 Sale {10912 10912 1|} 101 1091s Sink fund deb 6 340 eer A 21047 3 J} 41% Sale | 41% 42 25|| 403, 67 

Oslo Gas & El Wks ext] 58_.1963|M 8) 82%3 86 | 86 May'34/----|| 691g 86 | Up Steel Works (Burbach)7s 1951/A ©} 1144 120 {119% Apr’34/----|| 107 120 

Otis Steel lst mtge 68 ser A_1941/M 8) 58 Sale | 57! 5S8ig} 54 28 581s | Universal Pipe & Rad deb 68 1936/J DBD) 27'2 30!e| 31 31 10 13 31 

ae Unterelbe Power & Light 68.1953)A O} 54'4 Sale | 5314 544] 41]| 47 735g 

Pacific Coast Co Ist g 56...1946/3 D) 35 40 | 3614 May’34|----|| 25 407%] Utah Lt & Trac Ist & ref 58.1944)A 0} 72 Sale | 72 73 30|| 571g 75le 

Pacific Gas & Elgen & ref 5a A‘'42|J 3} 106'4 Sale |106!g 10612} 34]| 1001, 10612} Utah Power & Light Ist 56..1944)F A) 72 73!2/ 78 79 80|}| 601g 81 

Pacific Pub Serv 5% notes..1936|M 8| 56% Sale | 83%, =86%s) —5|| 67 86%] Utica Elec L & P iste tg 56 1950/3 J) 107!2 --.-|100 May’33\----|) .... ---. 

Pacific Tel & Tel ist 5¢....1937|3 J} 107!2 Sale |107 10712] 16}| 10414 10712 | Utica Gas & Elec ref & ext 58 1957/J 3) 110% -|1101g 111 17|| 102 111 
Ret mtge 6s series A_____ 1952)|M N/ 110!2 110%4/1091!2 11012] =27}) 1051g 11073 | Util Power & Light 5348....1947/3 D) 3414 Sale | 332 3512] 46)) 221g 41 

tPan-Am PetCo (Cal) convés’40/J OB)  * ~ ° Deb 5e with warrants....1959/F A| 31's Sale | 31 33 | 206]| 181g 381g 

Certificates of deposit. .__..._ ----| 42% Sale | 42 44 27]; 28 46%, 

Paramount-B'way Ist 5348.1951|3 J) 45'2 Sale | 452 46 16|} 30 47 | Vanadium Corp of Am conv 58°41/A O| 77% Sale | 77% 82 32|| 62 S89le 
Certificates of deposit. _....-- ----| 4512 Sale | 45l2 45le 1|| 30 47 | Vertientes Sugar 7s ctfs_.__1942|-._- 614 Sale | 6 614 2 3% «14 
{Paramount Fam's Lasky 66_°47 Victor Fuel Ist sf 5e_._.._- 1953/J J} 17 29 | 18!g May’34|----|| 181g 181g 

Proof of claim filed by owners_ dea 2 ~ * Va Elec & Pow conv 5%s__1942|M 8| 106% Sale |106 10634 9}} 96 106% 

Certificates of deposit... __- J Di 502 Sale | 471g 51 35|| 281g 5414] Va Iron Coal & Coke Istg 58 1949/M S| 65 75 | 654 Apr’34|---- 60 65% 
tParamount Publix Corp 54s'50|F A Va Ry & Pow let & ref 54__.1934)J 3| 100'4 10112|100', = 10014) —1|} 99-110 
Proof of claim filed by owner - _|---- s * 7 Certificates of deposit.._.___- .--.| 1105g Sale j110!2 111 30!| 108% 111 
Certificates of deposit. ___- ----| 50% Sale | 47 5034] 78]| 29 54s 
Park-Lex 6 4s ctfs__...._.- 1953}----| 16 20 | 16 May’34/---- 93%, 2219] Walworth deb 6s with warr'’35|A 0} 30 37 | 36 36 2|| 121g 4412 
lee Trans deb 68_____ 1944;|A O 2812 3lle] 29 May’34]-_--- 231g 3512 Without warrants. ..._.... Oe 680. sccs] OF May’34i.... 15%, 37 

Pat & Passaic G & E cons 5s 1949|M 8) 109% -- --|108% May’34|.---|| 1031, 109 1st sinking fund 6s ser A_.1945|A ©O| 48% Sale | 46's 49 | 78|| 21 50 

Pathe Exch deb 7s with warr 1937|M-N) 95 97%) 95 97 9|| 85 983%. | Warner Bros Pict deb 66....1939|M $| 59 Sale | 57'4 5934) 110]) 407% 67 

Pa Co gu 3 a coll tr A reg__1937|M $} 100's ----| 99!2 Apr’34]-.-- 94 9912] Warner Co Ist mtge 6s____- 1944/A O| 23° Sale} 22le 23 28]| 20 25 
Guar 3 }4s coll trust ser B_1941|F A} 95 ----| 99% Apr’34|----|| 943, 943, | Warner-Quinian Co deb 68..1939/M S| 4l'2 Sale| 4l!2 42 28|| 30 4812 
Guar 3s trust ctfs C__._1942/J DB) 94 ----| 86 Jan’34|----|| 86 86 | Warner Sugar Refin Ist 78_.1941|J ©} 107's Sale |107's  108%3) —7|/ 105!2 108% 
Guar 3s trust ctfs D___.1944|J DB) 95 ----} 86%, Feb'34|----|| 8634 8634] Warren Bros Co deb 6s__--- 1941/M 8} 5212 Sale | 52 52%) 6|| 42 63 
Guar 4s ser E trust ctfs__.1952|M.N} 95 9912) 9412 May’34|----|| 85 9534] Wash Water Power ef 5a ...1939|/J 3} 105!s --._/105 105 2|| 98lg 105 
Secured gold 4%s__..___- 1963|M NM) 101 = 101'4/101 10112} 38]| 85% 10112 | Westchester Ltg 5s stpd gtd 1950|J OD! 11154 112ig/111'4 1122) 35|) 105 11212 

Cement Ist 6s A 1941|M 8} 72'2 73 | 71 73 21 661g 77 | West Penn Power ser A 5e..1946|M 8| 107i2 109 |107!2  108!g) 12/) 103% 10812 

Pennsylvania P & L let 4348 1981|A O} %6's Sale | 95% 9614] 211 79 «9614 Ist 5a series E________._. 3\ME 8} Lill, Sale |111'4 111%) 12]) 104 112 

Peop Gas L & C Ist cons 66.1943/A OQ} 110!2 Sale /110!2 11012) —_2|| 1007, 111 1st sec 5a series G_____..- 1956|3 Dj 108 Sale |108 10813} 6|| 104 10812 
Refunding gold 5a....__- 947|M $/ 101% Sale {101% 10144] 31|| 83 1023, ] Western Electric deb 58....1914|A O} 1027s Sale |1025s 10353) 95)| 9714 104 

Phila Co eec 5s series A_____ 1967'J_ DO) S4!2 Sale! 841g 86 77'| 633% 88 | Western Union coll trust 56.1938|/3 J) 101 1015s — 10112} 5} 918g 102 

Phila Elec Co Ist & ref 434s 1967)M N| 107%s Sale 107) = =107%| = 4 101% 1077s + Fundirg & real est g 4348.1950|M N| 85's Sale 8512} 20]| 74g 9012 
lst & ref 4g__...._._____ 1/F Aj 102!4 Sale |101% 10212} 27|| 9314 10212 15-year 6 4s... -....__ 1936|F A| 10053 10114 100% 10112} 36|] 9@ 102% 

Phila & Reading C & I ret 8@ 1973|\3 Jj 6l'2 Sale | 60% 62 | 30|) 50% 69 25-year gold WM eicics “771981 J DB] 88 Sale 89 | 36|]| 791g 9514 

v deb 6e_._.....__.. 1949/M 8S} 4758 Sale | 457, 49 64|| 39 551g] 30-year 68_......._._... 1960|M s| 88 Sale 88 8934, 55|| 79 Q4le 

Phillips Petro! deb 5{s__..1939|3 Dj 100 Sale| 99!2 100 84/| 891g 100 Westphalia On E! Power 68.1953|8 J} 57 Sale | 55!2 571g} 29|| 4234 68% 

Pil Flour Millis 20-yr 6a °43|A O| 107's Sale /107!g 1075s 4|| 105 109 | Wheeling Steel Corp 1st 5349 1948|J 3) 93 9354) 9314 94 9|| 82% 97 

Pirelli Co (Italy) conv 7a._.1952|hMN/ 101 = -__- 10113 May’34]----|] 101 1011g] 1st & ref 434s series B___.1953|A O} 82!2 Sale | 82!2 = 83!2) 26/| 72 87% 

Colifertes Ist sf658'57|\J 3| 86's 88 | 81 May’34|----|| 678% 88 | White Sew Mach 6s woth warr’36|3 J) 56% 75 |a42!2 Oct’33)----]| -... -.-- 

Port Arthur Can & Dk 68 A.1953)/F Aj 85 89 | 88's May’34/---- 69 95 Without warrants....... _|J J| 66 70 | 66 May’34|_--- 49 69 

E}ist mtge 6s series B______ f Aj ---- 95 | 88 May’34/----/| 70 88 Partic 6 f deb 68__.....__ 940|M M| 505s -_-.|] 48's Mar’34|_---|| 48 52 

Port Gen Elec Ist 434s ser C 1960|M $| 47% Sale | 47 48 95 39 573%] t{Wickwire Spencer St’! lst 78 .°35 

Gen Elec Ist 5e...1935\J 3) %! 92 | 91 93 7\| 78 951s Ctt dep Chase Nat Bank_.__|-..-| 8% 11's) 8% May’34)_-_- 7 = 14! 

Porto Rican Am Tob conv 68 1942|3 J} 43 Sale| 42!2 4314] 18] 321g 5712] Ctfaforcol &refconv7sA1935|MN| 8 97g| 87s Muy’34| -- 41g 14 

Postal Teleg & Cable coll 56.1953|J 43) 50'2 Sale | 48 5012} 140]| 451g 63 | Wilson & Co. Istaf6sA__..1941/A O| 106 Sale |105%, 106!2) 54 97% 106 

$Preased Steel Car conv g 54.1933/45 J mg ss * 

Pub Serv El & G Ist & ret 4s'67|J 0D) 106!2 Sale |106!2 10653) 15] 10013 1065s | Youngstown Sheet & Tube bs °78|3 3) 82% Sale | 82% 84 83|| 741g 89% 
let & ref4ise__._...___ 970\F Aj 106 Sale |106 106'4] 20}| 100 106% lst mtge sf 5eser B______ 1970/|A O| 82% Sale | 82% 84 48 741g 8912 
Ist & ref4g__.._....___ 1971|A O| 102'4 Sale |101%, 10212} 20|| 93 1027 

~—_ Ollstf 54% notes....1937|F A| 992 Sale | 9814 9912} 48]] 901g 10012 

815% notes.....____- 1940|M S| 967% Sale| 9612 97 | 53]| 87 98l2 Matured Bonds 

Purity Bakeries sf deb 58..1948|3 Jj 70% Sale| 904 = 92 17|| 78%q 9612 ; , ! 

tRadio-Keith-Orpheum pt pd ctfs ¥ (Negotiability Impaired by Maturity) 

for deb 6s & com stk (65% 9a. eo--| 30  -..-| 36% Apr'34/...-|| 35 37 3 

Debenture gold 66______. 1)3 D = ah * MATURED BONDS. $ Price Week's : Range 
Remington Arms ist 8 #6022198? M Nj 102!2 Sale {10214 10212} 3]| 961g 103 N. Y. STOCK EXCHANGE | 3 Friday Range or 3 Since 
Rem Rand deb 5 4s with warr °47|\MN| 87% Sale | 8714 89 40|| 76 92 Week Ended May 25. =A} May 25. Last Sale. Jan. 1. 
Repub I & 8 10-30-yr 5a.8f.1940|/A O| 99% Sale | 95% 993 7 85 1001, — —— 

Ret & gen 534s series A_.1953|3 Jj 88's 89!2) 87% = 8812} 15]) 74 90 Foreign Govt. & Municipals. Bia Ask| Low High| No.||\Low Htgh 
Revere Cop & Brass 6s ser A 1948|M 8| 994 Sale | 98!2 = 9954] 30]| 80 10114] Mexico Treas 68 assent large '33/) J| 6 11%| 9 Apr’34|---- 81g il 
Rheinelbe Union s f 7s_____ 1946|3 Jj 454 Sale | 44% 4534 8|\| 43 73 SIS Sit el a ade oduacnceos De Bl owue socal SES POU Sa)-.-- 7g lle 
Rhbine-Ruhr Water series 6..1953|3_ J) 43, Sale | 42'4 = 437%) 35)) 361g 5612 
Rhine-Westphalia El Pr 7e_-1980 MW] 64% Sale | 63% 64%) 18]| 61 7312 Ralirea 

Direct mtge 6s_._.....__ 52|MEN| 64%, Sale | 6312 2645s) 49]) 56514 71 | tBurlC R& Nor ey & coll 581934/A O| _... 36 | 35!2 36 2|| 35 4814 

Cons mtge 6s of 1638-77-05 F A} 64 Sale] 63!2 6414) 61|| 55% 71 [| tChic RI & Pac ref 4s_____. 1934/A O| 24 Sale| 23 2414] 46]| 20 3llg 

Cons M 66 of 1930 with warr '55|A O 6375 Sale | 6312 644g, 52 561g 71 tNorfolk & South Ist g 56...1941|M N| 31 40 3212 May’34| ---- 1444 40 
tRichfield Oil of Calif 66._.1944|M1 N ” . tNorfolk South Ist & ref 5a__1961/F A| 19 Sale| 19 2014) 26 8 25 

Certificates of deposit.._____-. MN| 3314 Sale | 3112 33\4] 35]) 20 3514] tR1Ark & Louis Ist 44s___1934|M 93} 16!2 Sale | 16!2 1714} 10]/} 158 25 
Rima Steel Ist sf 7s_._____ 1955|F A 54g ...-| 541g May’ 34 mee 5414 56 | St Louis Iron Mt & Southern— 

Roch G&E gen M 534s ser C °48|M $| 106 = 10712/106!2 10612) =8)|| 997% 107%] Riv & G Div Ist g 4s____- 933|M N| 5614 573g] 55!2 5612} 10)) 471g 64 
Gen mtge 4}4s series D_.1977|M & 101 Sale |101 101 1} 86 101 | tSeaboard Air Line ist g 48_1950)/A O| 23 25 | 25's Apr’34|----]| 20 27 
Gen mtge 5a series E____1962|M 8, 106's Sale |106 10653, 36]; 94 10653] Gold 4s stamped._._____ AO} 21 23%4| 25 May’34|----|} 171g 27 

Royal Dutch 4s with warr__1945|4 O| 131 Sale /131 13212} 41)| 1021g 14214 Refunding 48__.__._____ 959\|A O 9 10 91g 9%} 11 7% #414 

Ruhr Chemical s f 6a_____. 1948/A O}] ---- 69 | 72 Apr’34]----|| 5213 7412] Ati & Birm 30-yr letg4e_.1933|M $| 17 21 | 19!2 21 7|| 141g 25'4 

St Joseph Lead Geb 5}48_..1941|M N/ 108!2 Sale 10812 109%4) 30)) 105% 114 industrials. 

St Jos Ry Lt Ht & Pr ist 54.1937,M NM} 93 95 | 94!2 May’34/----|| 72 9614] tAbitib! Pow & Paper Ist 58_1953/3 D| 39%, Sale | 39%, = 42 66|| 181g 48% 

St L Rocky Mt & P Sestpd.1955|\J J| 50 ----| 61 May'34|----|| 35% 61 | {Botany Cons Mills 6%s__.1934|A O| 16 Sale | 16 1614 6|| 12 25 

St Paul City Cable cons 56__1937|3 J) 68 75 | 72 May’34j.-.-- 4514 82 | Bowman-Bilt Hotels lst 7s__1934 
Guaranteed 56..__._____ 1937|3 J} 68 ----| 80 May’'34)---- 457 80 Stmp as to pay of $435 pt red_- Ms 3 ..-.| 4!2 May’33]----|] ec-2 <--- 

San Antonio Pub Serv Ist 66 1982 3 J| 967% Sale | 96 9673} 30|| 71 9812] tB-way & 7th Ave lst cons 581943|J OD 97g 11 934 May’34| ---- 953 97, 

Schulco Co guar 6 4s______ 1946/3 J3| 40 ----| 3912 May'’34|----|| 35% 41 | Chie Rys 5s stpd 25% part paid_|F A} 5414 56 | 55 55 8|\| 47 56% 

Stamped gn he 1933 coupon)|----| 40 ----| 41 May’34/---- 30 45 |tCuban Cane Prod deb 68..1950\3 J 319 Sale 3le 4\g| 15 Zig Bg 

Gass a f 64s series B___.1946|A 0] 36 58 | 41 May’34/----|| 32 41 | East Cuba Sug l5-yrefg 7}48'37|M S| 9!2 13%) 1212 15 25 74 2212 

<p Ap ox = cea pias ----| 36 50 | 41 May’34/-..-/] 30 41 

euesan Steel Hoop ef 5348_.1948|/F A| 65 Sale | 65 69 22|| 38 76 | Gelsenkirchen Mining 63_...1934|M S| 59 Sale | 58's 59 16|| 5412 80 

Shel) Pipe Line ef deb 66__.1952|M Nj 100 Sale | 99%g 100 | 149}| 891g 1C0'4] tGen (Theatres Equip deb 68_1940|A O| 9 Sale| 9 933] 13 3lg 13 

Shell Union Oil 8 f deb 5e__.1947|M. N| 98's Sale | 98 98le} 52 895g 993,41] {Gould Coupler ist sf 6s_..1940|F A} 15 1734} 15!2 15le 4 87g 1912 
Deb 5e with warrants____1949/A Q} 98's Sale | 95 98i2| 71|| 8933 99%] tHoe (R)& Co lst 6seer A 1934/A 0} 29 33 | 28's May’34|.---|| 25 40 

Shinyetsu El Pow ist 634s_.1952|J 9| 74 Sale| 73!'2 74 | 24|| 6453 761s] tinterboro Rap Tran Os....1932 A O| 34!2 Sale | 34 35 | 20\| B31lg 42 

& ef 7s_...1985|5 J} 68% Sale | 6712 6844] 15|| 66 81 10-vear 7% notes___.._.. 22iM $| 76l2 Sale | 75!2 7612] 24 7014 77% 

Debenture s f 6}4s_______ 1951|M $| 6012 Sale | 60 6012} 7|| 5814 69 | Laclede G-L ref & ext ba22771034 AO} 8914 90 | 90 9014 9}| 79 Q95l2 
Sierra & San Fran Power 56.1949|/F Aj 100%3 101%3|100', 10113] 17|| 86% 101's| {Manat Sugar 1 # f 73498..1942|A O| 16 23%) 16 May’34).--- 9 23% 
Silesia Elec Corp s f 6348__.1946/F Aj ---- 50%s| 50!2 5012 2|| 431g 6812 Stmpd Oct 1931 eoupoa. -1942;A O| 16 20 | 20) Apr’34|---- 10 20 
Silesian-Am Corp coll tr 78_1941)F Aj} 54 Sale | 53 54lg| 22|| 37% 5814 Flat stamped mo 15 2712] 20 Feb’34!l--.-- 15 20 
Sinclair Cons Oi! 15-yr 7a___ M 8] 103% Sale |10314 104 61|| 10213 104% | {Met West Side El (Chie) 43° 1938/F A] 10!2 11'2| 13 Apr’34|----|]| 12% 18 

Ist Hen 6 4s series B_____1938|3 D] 104%, Sale |10412 10514] 30]) 101 10512 
Skelly Oil deb 5}4s._____ : MS} 94% Sale | 932 9434] 42|| 841, 96!2] tPan-Am Pet Co (Cal) conv 68'40|J DO) 42!3 44 | 42's 441o| 14|] 255g 4712 
Soutn Bell Tel & Tel ist sf 5e°41|3 J| 108'4 Sale |1077s 10812] 23]| 1051g 109 tParamount Fam Lasky 66.1947 
S’west Bell Te! lst & ref 5a__1954|F Aj 108% Sale |108!s 1087] 27]|| 105g 110 Proof of claim filed by owner..|J OD) 50!2 Sale | 49 51 15|| 291g 55 

Colo Power 68 A..1947|J_ 3) 84 Sate | 82 84 9|| 631g 86 | tParamount Publix Corp 5s '50 

Stand Oil of N J deb 5s Dec 16 °46|F Al 106 Sale |105%4 106%) 85)) 10412 107 Proof of claim filed by owner..|F Aj 52 Sale | 49!4 52 | 46)) 29% 55 

Stand Oil of N Y deb 4%s__1951/J @| 103%, Sale |103 103%4| 51|| 100 104!2] {Pressed Steel Car conv g 56.1933/3 J) 51's 4 51% 51% 2|| Siig 66's 

$ Stevens Hotel Ist fe series A '45 . ° ® tRadio-Keith Orpheum 68..1941/J D) 31 31 31 2|| 18l 41 

2 Studebaker Corp 6% g notes '42|J D * * e t Richfield Ol of Calif 6s_...1944|MI N|} 3314 Sale 3lle 3314) 114 2lle 36 
Certificates of deposit_.._____ ----| 43 Sale| 43 45 15||} 34 67 . ‘ 

Ltg Co. Ist g 58...1951|3 D/ 1li'2 -_-_Jj1ll'2 112 22|| 1031g 112 | tStevens Hotels series A__..1945|J 3) 26 Sale | 25!2 2612 8}| 16 284 

Tenn Coal Iron & RR gen 54_1951/3 J3| 109g Sale |109's 10914 2|| 104 10914] tStudebaker Corp 6% gotes_1942|J O} 43 Sale | 43 45 27|\| 35% 68!2 

Tenn Copp & Chem deb 66 B 1944|M S|} 86 90 ! 87/s 8814] 11]| 651g 8814] Twenty-third St Ry ref 58..1962|3 J) 2853 ----| 28 Aug’28).---|} ---. ---- 

Tenn Elec Pow Ist 68______ 1947/3 D| 7914 Sale | 78! 7914] 17\|| 57 84 Union Elec Ry (Chic) 58....1945|A O| 11', 18 | 18 May’34l_.--i| 17 24 

Texas Corp conv deb 5e....1944)A © 102% Sale 103% 103% iss 967% som e Cash sales in which no account is taken in computing the range are given below 

Third Ave Ry Ist ref 4s_____ 3 J| 53 Sale| 52% 53 30]} 41 554 . aoe 1957, May 25 at 42%. 

Adj inc 5s tax-ex N Y_Jan 1960/A O} 28's Sale | 281g 9.29 73|| 25% 313,) Agric. Mtge. Bk. 63 1948, May 22 at 31.|Jugoslavia 78 195 y 
Third Ave RR let g 5a____._ 937\3 Ji 9914 Sale | 99 9943 9 86 100 z Deferred delivery sales in which no account is taken in computing the range, 
Tobacco Prods (N J) 6348..2022|MN/ 105 Sale |104!2 105!s| 93|| 101g 107'4 are given below: 

Toho Elec Power ist 78...1955|M S| 93's Sale | 91 93141 25|| 80 9414) Amer. Tel. & Tel. 4s 1936, May 25 at; German Gen. Elec. 7s 1945, May 23 at 53° 

Tokyo Elec Light Co Ltd— 103%. Hamburg 6s 1946, May 23 at 35%. 
1st 6s dollar series____._- 953|)5 D| 68 Sale| 6614 685s| 98|| 637% 73%] Berlin City El 64s 1951, May 23 at 45%. | Minn. S. P. & 8. 8S. M. 48 1938, May 21 

Trenton G & El Ist g 56_...1949|M 8S 190% 10853 Apr’34|-.--|| 102 1085s] Bordeaux 6s 1934, May 22 at 169. at 43. 

Truax-Traer Coal conv 6 }48_1943)M N Sale | 48 50 5\| 37 6515s} Brazil 644s of '26 1957, May 23 at 25%.|N. Y. Rys. 6s 1965, May 23 at 8. 

Trumbull Steel Ist s f 68._._.1940|M N 05% Sale | 95le 95%| 23 831g 96 Chinese Ry. 5s 1941, May 25 at 40'4. | Peru 7s 1959, May 19 at 14% 

Twenty-third St Ry ref 58._.1962|3 J * s Czechoslovak 8s 1951, May ery 99%. —— 6s 1952, ‘May 22 at 
rol Hydro-Elec Pow MN 745s Sale | 73! 7453 6|| 48 7514] Deutsche 6s 1932, May 21 at 65%. 4 

"ree ‘ie Se oe FA 741¢ ee Ee : 75 5\| 45 75 | Finland 6s 1945, May 25 at 96%. | Rio Grande West. 4s 1939, May 22 at 91. 
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Friday | Sales x 
Boston Stock Exchange.—Record of transactions at the ae en Range Since Jan. 1- 
Boston Stock Exchange, May 19 to May 25, both inclusive, Stocks (Concluded) Par| Price.\Low. High.| Shares.| Low. | High. 
compiled from official sales lists: Cent States Pow & Lt pref *|...... 6%. 6%|  30| 6% May| 7 May 
| Friday Sales Cent 8 W Utilcommon...* 1 1 1%) 950) % Jan) 2 Jap 
| Last | Week's Range jor | Range Since Jan. 1. PROMEG sc sccccccecss 4 ee 7% 9% 300 4 Jap 1344 Jap 
Sale | of Prices. | Week. | Prior lien pret_.......- *| 16 15% 16% 260) 5 Jan) 17 Jan 
Stocks— Par| Price.|Low.  Htgh.\ Shares.| Low. | High. Chicago Corp common...* 2% 2% 2%| 1,700 1% Jan) 4 Jap 
} — —_ PSOIUG wntoviaceves *| 26 25% 26%| 1,300 22% Jun) 31% Feb 
Ratieaaders | | Chie Flexible Shaft com__5|__.__. 10% 10%| ‘|150/ 8 Jan) 10% May 
Boston & Albany... .- 132 134 | 42| 109% Jap 139 May | Chicago Mail Order com_5| 12%| 12% 13 | 300| 124% May) 19 Feb 
Boston Elevated - - - --- 100| 64 | 64 64%| 157, 55 Jan) 70 Apr| Chic&N WRycom...100| 9%) 9 10 1,800) 6% Jan) 15% Feb 
Boston & Maine— | Chic Rivet & Mach com__*|_____- 14% 15% 450| 6 Mar, 17% Apr 
Prior preferred__..-.- . _—s | 27% 27%| 7| 23% Jan| 42% Feb | Chicago YellowCabcap..*| 14%] 14% 16% 750| 11% Jan| 16% May 
Class C Ist pref-.--- 10 «10 =| 25, 10 May, 15 Feb | CitiesServiceCocom....*| 2%| 2% 2%| 4,550) 1% Jan| (4% Feb 
Class D Ist pfd stpd_100)_____- | 16 16 | 19| 15% May) 25 Feb | Coleman Lamp & St com_*|______ 15 15 20| 15 Apr) 25 Jan 
Ch Jet Ry & Un Stk Yd 100|_____- | 100 102 76| 86% Jan 102 May | Commonweaith Edison 100| 50 50 51% 700| 34 Jun| 62) Feb 
bast Mass 8t Ry— Continental Steel com....*)_..__- 7% Thi 50} 5 Jan} 11% Feb 
CE oceania 100} 1%) 1% «=1% 53 1 Jan| 2% Jan | Cord Corp cap stock-..--- 5} 5 5 5\4%\| 1,350) 434 May 8% Jan 
lst preferred......-- 100} 13 | 12 14 206| 6% Jap) 16% May | Crane Co common...-- _ a 9% 9%| 950, 7% Jun) 11% Jan 
Proterread B.. 2ccce- 100) pawewal 5 5 | 47 % Jan 7 Mar  Seitenh an MTT OTe ad 55 56} 30| 44 Jar| 65% Jan 
Adjustment___._.-.100)_____- | % 2%) 40 1% Jan 3 Feb | Cudahy Packing Co pref100| 98 9 98 | 10; 90 Jan} 100 Mar 
Maine Central pref_..-100|_____- | 92 22 | 10| 22 May; 2714 Mar | Dayton-Rubber Mfg pf 100/}______ 31% 31% 10| 26% Feb) 334 Apr 
NY N Haven&Hartfordi0U|___._.| 14% 15%! 366; 13% May; 24 Feb | Deep Rock Oil conv pref..*|_...-- 6 6% 60) 5% Jan) 7% Mar 
Old Colony RR-.--.-.--- 100} 101 100 =101 61| 78% Japn| 101% May | Dexter Co (The) com____5)_.__-- 5 5 | 20| 3% Feb| 6% JaD 
Pennsylvania RR-.-..-.-- 60| 30%! 29% 32 | 988| 27% Jan| 39 Feb | Eddy Pap Corp(The) com *|_____- | sy 8sXl 20| 4% Mar; 8 Apr 
| Elec Household Utilcap_.5)_...-- | 12% 12%) 500; 8% Jan) 13% Feb 
Miscellaneous— | General Candy Corp cl A_5|_____- | 53% 5%) 150| 4 #£«.Jan| 7% Mar 
American Cont’! Corp....*|__-_-- | 7% 8% 220| 4% Jan 8% Feb | Gen Household Utileom.*| 1314) 12% 14%| 1,600 8% Jan) 16% Apr 
Amer Pneu Service com.25)____-_- i 2% 2% 110 2 May 3% Jad | Goldblatt Bros Inccom..*| 17%| 17% 18 | 500, 15% Mar) 32% Feb 
lst preferred. _____-- es |} 20 20%| 50| 20 May| 28 Jan | Great Lakes Aircraft A_..*|...._- % %| 300 % May) 1 Feb 
4, Seer eee 6 6 | 30 5% May| 10% Jan | Great Lakes D & D__.-.- , Pa at 48) 100, 16% May| 22) Jan 
Amer Te) & Tel_...--.- 100| 114%! 112% 116%| 2,361) 107% Jan) 125% Feb | Greyhound Corpnewcom*, 19%) 17% 19% | 5,300 5% Feb| 19% May 
Amoskeag Mfg Co..-..-- 5 ES | 6% 5%! 240; 5% May, 10% Feb | Hall Printing common-..10|_____- ae: 7 100! 3% Jan) 9% Feb 
Bigelow Sanford com...-.*|____-- | 26 26 | 5| 26 May| 39% Feb | Hart-Carterconvpref__..*|_____- | 68% 5% 100 5% Jan) 9 Feb 
Preferred. ......--- 100| 83 | 83 83 | 18, 79 Jan| 86 Feb | Houdaille-Hershey cl B-.*|) 4%) 4% 4% 500| 3% Jan) 6% Jan 
Boston Personel Prop Tr-*| 1144) 11 11% 205 9% Jan| 12% Feb| Class A.............-. *) 18 18 18 150} 11 Jan) 23 Jan 
Brown Co 6% cum pref_.* 12%| 12% 13 160| 5 Jan} 16 Apr] 11) Nor Util Co pref....100|..__-- 67% 70 20| 42% Jan| 70 May 
Brown Durell Co com.__..*|____-- 2% 2% 5 2 Jan 4 Mar | Iron Fireman Mfgvte..-*| 15%| 13% 15%) 1,550| 8 Jan| 15% Apr 
Cont’! Securities Corp- - - 5} 6 | 6 6 100) 34% Mar) 6 May | Katz Drug Co common..1}_____-_ 34%) 350| 2) Jan| 38 Apr 
East Boston Co_.....-- Ml sswess | 60c 60c¢ 50| 60c¢ May 1% Feb | KelloggSw’'bd & Sup com10)_____- 5 5 50 2% Jan| 5% Apr 
East Gas & Fuel Assn— | ’ Ken Util jr cum pref__._50|_____- 10% 11 60; 10 May| 23 Jan 
DOE coco cckseeccn | 7% 8 65 5 Jan) 10% Feb | Keystone St & Wirecom *|_____- 21 23% 750| 11% Jan) 23)4 May 
6% cum pref__._.-- i00| 66%| 66 66% 234, 45 Jav| 68% Apr Preferred..........- oe 88 88 10} 70 Mar, 88 May 
4% 4% prior preferred 100|____-- | 70% 72 255| 55 Jan| 72 Apr | Libby McNeil & Libby__10 5% 5 5%} 1,600; 3 Jap 7% Apr 
Eastern Steamship com.."| 8%) 7% 8% 115| 7% Jan| 10% Feb | Lynch Corp common....f| 3514| 31% 3514| 1,700) 274 May| 40% Feb 
es, eee *| 140 138 140 161} 38% May| 42 Jan 
Edison Elec Illum--_..- 100}. -- 38% 38% 20) 125% Jap) 154% Feb | McCord Rad“& Mfg A_--*|___-__- 13 13 10 2% Jan) 20 Apr 
Employers Group-..-----|__---- ll 11% 200; 7% Jan| 12% Feb | McGraw Elec.Co com-_---5|___.-- 9 10 100} 3% tJan) 10% May 
Marshall Field common_.*|__.._- | 14% 14% 100) 12% Jan| 19% Apr 
Gillette fafety Razor_.-..|__._-- 10 10% 225) 8% Jan) 12% Jxi | Metrop Ind Coallot ctfs__.|_..--- 10 10 20) 10 Mar| 10% Apr 
Grief Bros Cooperage Corp Mer & Mfgs Sec cl A com.}|_____- 1% 2 350) % |Jan| 4% Feb 
(The, class A com__..- ee 22 22 30| 22 May, 22 May | Mickelberry’sFdProdcom 1 1% 1% 1% 650! 1 Apr 3% Jan 
Hathaway's Bakeries pref *|__-_--- 18 18 60| 12% Jan) 24 Apr | Middle West Uti) com___* \% \% 4%| 68,700) 4% Jap 44 Feb 
Helvetia Oil Co_._...--- 1 1% 420| 65c¢ Mar} 1% Apr $6 conv pref A_.._-.-- * 34 \% %%| 1,700 % Jan 2% Feb 
Hygrace Fyiveria lemp.*| 21 20% 21 45) 19 Mar, 25 Apr | MidlandUnited com__-_-- | % % 100) Yg Jan % Feb 
Int Button Hole 8 Mach 10|____-- 15% 15% 50} 15% Apr| 15% Mar | Mosser Leather Corp com *|__..-- 12% 12% 10) 9% Jan| 15 Feb 
Loew’s Boston Theatres .25)__---- 5% =—5% 50} 5% Apr) 6% Feb | National Battery Co pref.*|_.-.-- 21 23 30| 1914 Jan| 23 Feb 
Mose Utilities Assoc vte.*| = 1%! 1% 1%| 360 1 May 2% Feb | Natl Elec Pow cl A com._*|____-- % \% 200 % May!| % Feb 
MergenthalerLynoCo...*| 22 | 22 23% 97| 22 May| 27% Feb! NationalLeathercom_. 1()|____-- 1% 1% 50 1 Jar | 2% Feb 
National Service Co_-__-~- je ERR % % 10) % Jan 1 Mar | National Union Radio com1!|_____- 1 1 100 % JaD 14% May 
New England P 8 Co com_* % % %| 1,640) y% May 1% Feb | Noblitt-SparksIndcom..*| 13%| 13 13% 800; 12 Jan| 16 Feb 
New Eng Te] & Tel_.-.100| 93%; 93 94 349| 83 Jar; 96% ADP | Nor Amer Car com.-.-.-- RNs 4y% 4% 50| 4% May| 6% Feb 
Pacific Mille........ -.100) 24%| 23% 24% 165| 20% May| 34% Fed | Northwest Bancorpcom-_-_* 3% 3% 3%! 1,150) 3% May 6% Jan 
Reece Butt Hole Macb..30} 11%) 11% 12 85| 10 Jan} 12% May | Nor West Util — 
Shawmut Assr tr ctfe____*|____-- 7% 8% 413) 6% Jap u% Feb 7% prior lien_....-- [ea 4% 4% 120) 34% Jan) 744 Feb 
Stone & Webster......-..*|..--- 7% 8 148) 5% Jan| 13% Feb Okla Gas & E)7% pref_100|_.---- 81% 81% 20| 604 Jan) 81% May 
on 25) 15%| 14% 15% 530) 14 Jap| 19 Feb | Oshkosh Overall] com_.--- *| 4% 4% 4% 250, 38% Jan| 8% Feb 
SOPENe CO: scar cces"| & 58 58% 205| 49% Jan| 62 Apr | parker Pen Co (The) com10/|__---- 8% 8% 100 4% Jan| 9 Apr 
Union Twist Drill) Co...5|....--| 13. 13% 140| 8 Jan| 15 #£Apr| Penn Gas & Elec A com..*|___._- ae oY: 150 Ja»| 16% Apr 
United Founders com... -..1 4 3% % 297| % Jap 1% Feb | pines Winterfront com.._5\__---- % %| 50| % May| 2% Feb 
U Shoe Mach Corp..-.-25| 6514| 64% 65%] 1,182) 56% Jan| 6834 Apr | potter Co (The) com_...*|--.--- 4 4%| 350| 2% Jav| 7% Apr 
Preferred_._...--..- 25| 33%| 33% 33% 126} 32% Jan| 36 Mar| prima Co common..___- 8 7% 8 400| 7% Jan| 12% Jan 
Waldorf System Inc__-_-- ee 5% 5% 40} 5% Jan 8% Feb | public Service of Nor 1l— | 
Waltham Watch Co pt_100/------ is is 5| 17 Jan| 21. Feb Ce | ar 173. 18% 250| 13 Jan| 22 # £Feb 
Warren Bros Co_.....-- Messen 8% 9% 396, 6% May) 13% Jan 6% preferred_.__-_- 100| 61 61 61% 70| 34 Jan| 65 Feb 
} 7% preferred......- | 67 71 90| 38% Jan) 71 May 
Mining— Quaker Oats Co— 
Calumet & Hecla __.---. 25 4 4 4 50; 3% Jan 6% Feb Come... *|/ 110 108% 110 240) 106 Apr| 123% Jan 
Cliff Mining Co.......-25|..-.--| 1 1 100) 1 Feb) 2% Apr Preferred.......----100| 123 | 123 124 90\ 115 Jan| 125% May 
Coprer Range. ........25) 4%| 4% 4% 203; 3 Jan| 5% FebD! Rath Packing com. _101._....)] 26% 25% 50! 24% Jan) 26% Apr 
Hancock Conso] Mining - 25) -- - - - | 25¢ 25¢ 500} 20¢ Apr 60¢ ADF | Raytheon Mfg vt ccomUc|_..--- 2% 2% 100 1% Jan) 4 Jap 
Isle Royale Copper.....25,. 1%4| 1% 1% 25] “1 Jan) 214 Feb| Reliance Mfg Co— , | | 
New River Co pref--..100|------| 49% 50 38} 30 Jan} 50 Mar ee 10} 15 15 15 100} 14% Jan} 19% Apr 
NOM) BEGG, ....0.-= 2.60| 41e 4lc 53c | 3,280} 25¢ Jan} 80¢ JaD| Ryerson & Sons Inc com-.*|------ 15% 16% 150| 12% Jan} 20 Feb 
Old Dominion Co... ~~ 26| 85c 85e 95¢e 631| 65c¢ Jan 1% Feb | gangamo Electric— | 
Pond Crk Pocahontas Co-_}-.----- 7 18 740} 10 Jan} 18 May Common | ae L 100} 5% Mar| 7% May 
Quincey Mining... ----- 2h} 1%| 1% 1% 130} 1 Jan| 2% Apr Preferred... ...-.....100|------ 65 65 10} 40 Jan| 65 May 
Shannon Copper Co__.-10)------ 15e 16¢ 200; 12c Apr| 22¢ Apr]! Sears, Roebuck & Cocom*| 41 41 41 100} 41 May| 51 Feb 
Utah Apex Mining... -.5|------ 2 ‘ 150} 75c Jap| 3 Fed] southern Union Gas com.*|_----- % 1 400) % Feb) 2% Mar 
Utab Meta) & Tunnel_._.1 3%) 3 34%| 7,815) 1 Jan| 5% Feb | southw Gas & E17% pf 100; 52%) 52 56 80} 40 Jan} 60 Mar 
aii, | St Louis Nat Stkyds capstk’*|-.----- e = ps r ~ a “ = 
~ . | 
Amorherg Mfg Co 68.1948] 73 | 73 _74 | $9,000] 65% Jan| 76 Apr| 'Commonee COPY PE--il------| Ta, 1s] 100|  % May| 236 Jan 
Ch Jet Ry & UnStk Yd 4s '40) ------ 99 «99 6,000} 88  Jan| 99 May | gtutz Motor Car com....*|------ 4 4% 300; 4 May, 10% Feb 
East Mass Street Ry— ‘ Swift International... 15| 30 29% 30% 700| 24 Jan| 32% Apr 
Series A 4}48..---- i ae 47 48 14,000| 38 Jan| 52 May | swift & Co__._._..__- 25} 15%| 15 1542} 3,050; 14 Jan| 18% Feb 
Series B fa. ._... 3948! 51 51 51 3,000' 39 Jan’ 58 May] Tele Bond & Sh 7 x "| ees 15% 15% R... 7% Jan et, > 
z Ex-divi . ©& Thompson (J R) com__-25|.----- 7% 7% 00; 6% Jap M% e 
idend No par value, 12th St Store pref A_...-- Bete. 3% 3% 50| 1% Jan 8% Apr 
Chicago Stock Exchange.—Record of transactions at aa a _ ome yu XY 20)  % Jan| 4 Mar 
Chieago Stock Exchange, May 19 to May 25, both in- | united Ptrs & Pubs Inc pf*|------ d } pe: : % x Ss ag 
sy i icia j : Utah Radio Prod com_-_-_* 1\% \% % | 7g Nay 
clusive, compiled from official sales lists: ph» Blane « lin 1% 1% 150| % Jan) 2 Feb 
Friday Sales Convertible preferred __*|.----- 4 = 300; 1% Jan 6 Rs 
Last |Week's Range| for Range Since Jan. 1. Viking Pump Co pref....*| 29 29 «+29 60) 23 Feb} 29 ay 
Sale of Prices. | Week. oe Co— 7 11 11% 100i 8% Jan| 12 Apr 
— " y , it gptaeh §& CABO ccoscceeeeeso looseoe 4 
Stocks Par| Price.|\Low. High.) Shares. Low. High. oo pene Seema 273% 28% 100| 25 Mar 28 14 Ane 
Abbott Laboratories com *|------ 5051 300| 40 Jan| 51% May | Walgreen Cocommon- _-.*|---.-- = en — 2 oe y 
Acme Ftee] Co....-.-.. “* nego 40 4035| -250| 275% Jan| 4754 Feb | Ward (Montg) & Cool A_*|------ 105 10734) | 310, 88, Jan 115K om 
Adams (J D) Mfg com...*| 13%| 134 13% 50| 6 Jan| 16 Apr| Zenith Radio Corpcom..*| 2%) 2% 3% 1,250} 234 May 
Advapced Alum Castings. 5/|.--.--- 2% 2% 200 2% Jap 4% Jan 
Allied Products Corp el A-*|------ 13 14%| 150| 10 Jan} 20% Feb | _Bonds— 
Altorfer Bros conv pref_._*|---_-- 20% 2034 10} 10 Jan) 25 Feb | Chic City Ry 5s-..--- 1927 : ad P Jan 
An er Pub Serv pref_...100|. 9%| 95% 10 290/ 6 Jan| 13. Feb oun of deposit a 48)2 4824) $3 oy 44 Jan 54 ” 
Amer-Yvette Co Inc com 1}------ % 4 620 \% n 4% F cago Rys— 
Ast estor Mtg Co com....1|------ 2% 2%{| 300| 24 May| 3% Jan | Certificates of deposit...|......| 83 53, | 5,000, 47 Jan! 54 May 
Assoc Tel & Tel[$6 pref_-_*/~----- 16% 16}, 10| 8% Jan) 174. May Se series B........ | 5 5%} 7,000 4 May! 11 e 
Assd Tel Util— 208 So La Salle St Bldg M 
$6 conv pref A._..__.- ees V3 “ 10 “% Jan % Feb OE nS LS ee 3342 33%! 1,000| 26 Jan! 38 Mar 
Automsetic Products com. 7% 6% 7%] 3,800 2 Jap 9% Feb 
ast Aled oa conv pf*|...-.-- He 1% 130 1 i Jan a Feb *Noparvalue. £ Ex-dividend, R 1 of ti t 
astian Blessing Cocom.*| 5% 4% 5% 350| 534 May| 10 Feb — d of transactions a 
Bendix Aviation com....*| 15%| 14% 15%| 1,150) 13% May 23% Feb Toronto Stock neenanee M ag 9 May 25, both 
Bergbof! Brewing Co----1| 69s] 634 6% | "950, 634 May| 11% Jan the Toronto Stock Exe yor oh ‘ 7 Y Ms May 25, 
lum’s Inc conv pref._... eens 3% 3% 50| 3% Marl 3% Jan|j i i m icial sales lists: 
Borg-Warner Corp com._10| 2234] 213% 23%] 3,750) 2034 May 28 4 Feb inclusive, compiled fro o 
7% preferred..__..- 100) 106 106 106 10} 93 Jan| 106% May Friday Sales 
Brach & Fons (EJ) com_.*| 10%} 10% 11 250; 8 Jan} 11344 Mar Last |Week’s Range| for Range Since Jan. 1. 
Brown Fence & Wire cl] A. */-_.--- 10 10 100 6 Jan}; 12 Feb Sale of Prices. Week. | 
Bruce Co (E L) com-..-.-- ascwen 11 11 50 934 Jan| 16% Mar Stocks— Par| Price.|Low. High.) Shares.) Low. | Htgh. 
Bunte Bros com-..----- eee 4% 4 50; 3 Jan| 7 Mar | 
Butler Brothers.......- 10 9% 8% 9%! 4,800 4 Jan| 12% Apr | Abitibi P & Pap com-_---- | eee 1.70 1.75} 1,000) 1.00 Jan) 2.25 Apr 
Centra) JI) PS pret_.---- *| 1834| 18% 19 100 12% Jan| 24 Apr | Beatty Bros com_------- ie ane 7% 7% 5| 644 May| 10 Feb 
Centra) 11) Secur— Preferred....------- Y Rees 87 87 10) 69 Jan} 87 May 
Conv preferred. ------- ese 8 8 300; 5% Jan| 8% Feb | Beauharnois Power com-_-*| 7 6 74| 524) 3% Jan 9% Feb 
Central Ind Pow pref_.100'__-_-- 11 11 10 44 Feb" 14% Apr! Bell Telephone-----.--- 100' 117%! 116% 118 254' 110 Jan 120 May 
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Friday Sales Fridjay Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1 
Sale of Prices. | Week. Sale | of Prices. | Week. — 
Stocks (Concluded) Par| Price. |Low.  High.| Shares. Low High. Stocks (Concluded) Par) Price.|Low. High.| Shares. Low, High. 
Blue Ribbon 614 % pref. 50, 30%| 30% 30% 35) 23% Jan} 32 Apr | Stand Pav & Mat’ls com_*|_.____ 24% 2% 415 1 
Brantford Cordage Ist pf25, 24%| 243 24% 15| 22 Jan| 25 Apr | Stop& Shopcom........*|...._~ 7* =. a 45 ae sae 
Brazilian T L & Prcom---*| 9% 9% 10%) 2,961 934 May| 14% Feb | Sup Hosiery preferred___._|._____ 60 60 10| 60 May! 60 May 
Brewers & Distillers com-*| 1.45) 1.45 1.55) 3,480/ 1.45 May| 2.95 Jan | Super Silk com___-__.__-- 214 2% 2% 25, 2 May| 2% May 
Brit Col Packers com... -*| jaweeen 2% 2% 45) 2% May 3% Feb | Toronto Elevators com.__*| 2634! 2614 27 160} 20 Feb} 27 May 
Preferred _-- .------- 100) seocee 12 bs 12 25) 10 Feb) 13 Feb 2, eee na 99 99% 108) 89% Jan! 100 Apr 
Brit Columbia Power A-.*)|_.---- 284 28% 25) 23% Jan} 3234 Feb! United Fuel Invest pref 100 18% 18 1834 233; 914 Jan| 20% Apr 
Building Products A--.--.*|.-..-- 21} 21 4 25 16 Jan 23'4 Feb Walkerville Brew_______-_ 9% 9% 94 710 6% Feb 10° May 
Burt (F N) Co com-_.--.- a5) 32 313% 32% 520; 27 Jan| 34 May | Waterloo Mfg A_......_. eae 2 2 290 2° May 4 Feb 
Canada Bread com-.-.-.-..*|_...-- 3 34 267 2 May 5% Jan 
Ist preferred _____-.- ido areas #074 a 44 an 30 Mar| 50 Jan Oils— 
Canada Cement com-.----*| 4 4 “a 55 634 May| 12 Feb | British American Oil- ---- *| 14%] 14 143 1 873 12% Jan| 153, Mar 

le *| 41%) 41 44 226) 33 Jan} 53 Feb | Crown Dominion Oil__.-- 4 ore - 3 Z.. ay Jan 4\g Mar 
Canadian Bakeries pref.100) 12 11% 12 30} 10 Apr; 12 May | Imperial Oil Ltd_._.___. *,| 14%] 14% 14%] 2, 496 12% Jan) 15% Apr 
Canadian Cannerscom.--*| 6 o.. 6 62) 6 May 8 Apr | International Petroleum_.*; 2634} 26%, 26%4| 3,065) 1914 Jan| 27 May 

Cony preferred _..--.-- + 7% me 8% 547| 744 May! 101% Feb | McColl Frontenac Oilcom*| 13%| 13 1314| 248] 10'4 Jan| 14% Apr 

Ist preferred --...--- 100; 83!2| 834 86 102} 75 Jan| 87% Apr a, ee eee nj eee 8614 89%! 91| 7144 Jan} 89'4 May 
Candn Car & Fdry com. --*|-.---- 5% 6% 216) 574 May; 95¢ Mar | North Star Oil com_____- 5| saemee 1.80 1.90} 940) 75e Feb) 1.90 May 

Preferred. ----------. 25) .--~-- 12 12 60/ 1144 Jan) 16! Feb | Supertest Petroleum ord-_*|_-___- 23 23%| 220| 16 Jan| 29% Mar 
CandnDredge & Dockcom*' ------ 22 «23 65) 20 Jan) 3414 Feb oa +| aomabess 23-23 | 10/ 161 Jan| 28 Mar 
Candn Genl Elec pref_..50)_..--- | 62 63 72| 59 Feb| 63 May | Thayers Ltd pref_._.___- ee 41% 41% 50! 18 Jan! 42 May 
Candn Ind Alcohol new. .*|___- 9% 10 250! 9 May! 14% May : 

Mvabbsistsnnenasecaes *| 11 |} #10% 11! 1,000; 10 May! 20% Jan * No par value. 

ee 7 10% «103 5} 101% May! 19% Jan ° 

Preferred_............ _» ae 1414 1415 50 1414 May| 18 . Apr Montreal Stock Exchange.— Record of transactions at 
Canadian Oil com... za) 14 | ,ia% 14 165) 12 Jan} 1534 Apr the Montreal Stock Exchange, May 19 to May 25, both in- 

referred............ ef Cee ‘ > 209; 92 ‘eb| 109 May i : . ‘ 
Canadian Pacific Ry....25| 1554| 15% 16% | 1,649! 123% Jani 183% Mar elusive, compiled from official sales lists: 
Canadian Wineries ___-_-_- * 6% | 6% zs po 6% May| 11% Jan| ~~ | Friday) | Sales 
Cockshutt Plow com_-.-- *| 7% 7 7% 435} 7 May; 10% Feb ae | (iaak* | : 
| Consolidated Bakeries...*| 83| 8% 9 60) 734 Jan) 1214 Feb | poe |W whe ml __ Range Since Jan. 1. 
Consolidated Industries_.*; 55¢ | 50c 55c 265| 40c Jan 1.50 Jan St bd P bed ‘ “oe lg 2 ; 
Cons Mining & Smelting.25| 153 | 151 155 387| 131 Feb] 170 Apr | _ Stocks ct thee ned Shares iO Rn 
Consumers Gas- -_----_- 100} 181 181 182 155) 163 Jan; 182 May | agnew-Su Shoe pref. *| 5 n| hl ¢ , 
Cosmos Imp Mills pref_100|_____- 91 91 5| 85 Jan) 93 Ape | Alberta Pantie Grain A..*|-.---7] 3% "3% ee _ 5 Fe 
Crow’s Nest Pass Coal_100)_----- 16 16 100) 16 May| 20 May | Amal Electric Corp pref _50) sears 1245 1214 10! 10 Jani 14 Sag 
. . 4 3 x P Bathurst Pow & Pap A__* 7% 8 ILO < an| 44 Mis 
Dominion Stores com...-*| 20 | 19% 20%| 235] 19 May| 23  Mar| peu ‘Telephone... iio 1175¢| 1163 7: ies) tis . ‘Seek tie” ae 
Easters Steel Prod com. --*|_.---- 8 8 25 s May! 13 ; May | Brazilian T L & P_..... «| 9% 9% 10%| 5,186 9% May| 14% Feb 
Easy Washg Mach com--*) ------ 24 24 20 2% May| 5% Apr| BC Packers.____...--- * 25% 256 2% "554 24% Mar 3% Jan 
Famous Players - - - -- -- - - | 616 15 15 5| 15 May; 15 May | prit Col Pow Corp A_---*| 28%| 28% 29 320| 22% Jan| 32% Feb 
Fanny Farmer com_-_----- Wlacwmnm 24 24 5) 13 Jan} 24 May ee + 6 6 6% 696 4% Jan 8% Feb 
Ford Co of Canada A--..*| 2034) 2014 2114) 1,722) 16 Jan) 2514 Feb | Bruck Siik Mills...-----*] 16%| 16% 18 |  495| 16 Jan| 22 Mar 
Frost Steel & Wire com---* 3 3 a 10 3° May 3 May Building Products A__._*|..._.. 21 21 101| 16% Jan| 2314 Feb 
General Steel Wares com-*)___--- 4% 4% 250 3% Jan 6 Feb | Canada Cement_......_- * 714 7% 7% 275 6% Jan| 12 Feb 
GoodyearT & Rub pref.100) 113 113. 113% 91) 106 Jan) 113% May Preferred.......... 100) 41. 41. 43 295 32° Jan| 52% Feb 
Sarees 37 Oa DORSate SOlh. 2) ~~~ = <2 ~~ is 50; 13 May! 3% May | Can North Power Corp-.*| 2014} 2014 21 251| 16% Jan| 22'4 Mar 
Gypsum, Lime & Alabas.-*| 6% 6 6% 427 4% Jan 8% Feb Canada Steamship.._.-- | Wnsitde 24% 2% 4 70¢ yan 3% Apr 
Hinde & Dauche Paper. -.*!_.___- 7% 7% 515] 3% Jan| 834 Feb| “proterred.....-...- i00| "7 63 7h 30} 3% Jani O Ape 
Hunts Limited A-.------ 1. te oe 10; 9 Jan) 16% Apr Canadian Bronze..___-- * 24 24 5| 17. Jan| 27 Mar 
Intl Mill Ist pref____-- 100 110 | 110 110 120} 99 Jan} 110 May) Ganadian Car & Fdry...*| 6%| 6 6% 460] 6 May| 9% Mar 
Intl Nickel com-..-.----- 26.25 26.00 27.50 13,441 21.15 Jan) 29.00 Apr Preferred._._....__- 25 1214 11% 12 1 6 101 11% May 16 Feb 
ee ne san ano leet ate — © 125) 75¢ May) 1.50 Feb | canadian Gelanese------ *| 20%| 20° 21%| 435) 16% Jan| 22% Mar 
meaner ee Comeum.-9| 5 | SF oot) Te gt ee oak sae | Conntian Cottens.....100)....... 62 62 5) 41 Jan| 72 Feb 

Preferred - - - - -.—- ~~ - fee oe: s. 70; 80 Jan) 93 May Freferred __.-.----- 100|_..._-- 90 90 10| 70 Jan} 92  &# Feb 
Laura Secord Candy com *| 5674) 5674 56% 40) 5614 May) 59 May | Can General Elec pref .50|_-__-- 6214 63 8} 58 Jan| 63 May 
Loblaw Groceterias 7 16%| 16% 17. 675) 14 Jan) 18% APF) Canadian Indus Alcohol.*| 11 10' 11%] 1,670} 10 May| 20% Jan 
C0 ON agement late “ae ie ele TE Be ga Be 4 RD eee 10%} 10% 11%| ‘231| 10% May| 19% Jan 

tassey-Fiarris com . . = = 5 May) (8% Feb | Canadian Pacific Ry- 7135 15%| 15% 16 | 1,564] 12% Jan| 1834 Mar 
aaoeen Satting pret. ido Jo--o-- ies ss | OD, SS | Cocumess Plow 7 7%| 215] 6% May] 1014 Feb 
Moore Corp com-...--.-- 24 Se 6% \% 5 an 6 740) an Eee A Mined O41 12 a ns on ea . , 

Sia 100} 113 113 113 25 96 Jan| 113 May Conn Mining & ameit_25 152 152 155 556} 132 Jan} 170 Mar 

B_....-.-.-------- 100}-.---- 126 = 126 245) 109% Jan) 130 May | pominion Bridge *| 331 331% 34 356| 25% Jan| 37 Mar 
Muirheads Cafeterias com *| Free 1% 1% 20} 1% Mar) 3 Feb| nominion feat ak die 64. | 63% 64 215 10 Jan} 78 Apr 
National Sewer Pipe A.-.*/_.....- 17 M4 17% 15) 14% Jan| 20% Feb Dominion Steel & Car B_25 3% 3% «(4 910 24% Jan 5% Apr 
Ont Equitable 10% paidl00} ---- . - 6% 7 40; (6 Apr; 9 Feb! Dominion Textile....--- *| "| 87 8745| 934, 67 Jan| 88 May 
Orange Crush com-.....--*|..-.-- 50c 50¢ 100} 25¢ Jan 90¢ Jan Dryden Paper i L 5 5 5% 200 4 Jan 7 \% Feb 

2d preferred .......... oj eee 90c 90¢ 200; 30c Jan) 1.10 Jan] joctern Dairies....._.- * 3 31 25 3 Jan Feb 
P sey Tubes . 67 68 41 6&5 Jani 77 Mar) See Seew...-.....- j------ ‘ 3% 2 ‘ : ; 

Bee-sieteey TUNes Cots... || ------ mel sa ’ ~ General Steel Wares----- *| 4 4% 4% 340} 3% Jan Feb 
suas Bageavers & Elec. .*)..---- = 2 25) 14 Jani 29, FO | Gurd (Charies).....---- , eth 9% 10 15} 614 Jan| 11% Apr 
Pressed Metals com. - - - - ‘eeiecetaie 15 16 75) 1444 May| 204 Apr Gypsum Lime & Alabas..*| 6 6 6% 85| 4% Jan| 8% Feb 
tan rele Tye eg Ca 2334 234) 25) 19 Jan) 244 May | Hollinger Gold Mines. ._-5| 17.25 | 17.50 17.50| 2,220] 11.40 Jan} 19.50 Apr 
Simpson’s Limited B--- -- | 8 7 ou Jan) 8 May | Howard Smith Paper M_*| 10 10 10% 195) 4 Jan| 11 May 

Preferred - - - - .------ 100} 71 a 72 = os May! 4 He nd a ie lg 65 68 110} 33 Jan| 73 May 
Stand Steel Cons com..-.*|------| 6 6% 5} 6 ay! 1174 Jan) Int Nickel of Canada___.*| 26.30 | 26.20 27.50| 5,964| 21.15 Jan| 29.00 Apr 
Pree enna comt...--8) S64) SS ie, a 38% AP | Internat Power pref..-100] 21 | 2014 21 137, 14 Jan} 21 Apr 

Preferred.....-....-- 25)..---- 35% 36% °| Jan) 38% ADF! Lake of the Woods. -_--- . Sot 10% 11 150} 1034 May| 15 Feb 

F " Massey-Harris-.....--.-. * 5 5 5% 770 4% Jan 8 Feb 
on cay a eee plement ils = 2 50; 50c Feb) 1,00 Jan | McColl-Frontenac Oil..-*| 1334] 13 13!| 943] 10% Jan| 1456 Apr 
Twin City Rapid com...-*|-.----| 44 5 fol 7332 san «Guy Mtge | Montreal Cottons pref- 100}... --- 85 85 10| 63 Jan| 87 Feb 
een eet CO COR... a 7! % § 110) 3% Jan) 6% Mar | Mont L H & Pow cons..*| 37 | 3634 37%] 1,729] 33 Jan] 3914 Feb 
United Steel--.---------*|------| 5/4 9” wal ghee Seeel. oe % 4Y | Montreal Telegraph__..40| 55 55 «OB 2} 50 Jan| 55 May 
Walkers, Hiram com... -- *| 3334) 31% 344) 4,014) 30 May) 5774 Jan! viontreal Tramways. --100|-.-_.- 112. 115 39| 109% Jan| 125 Feb 

Preferred. .- -- ~----..- *| 1542) 15% 16 1,206) 15 May) 17% Jan | National Breweries. ____- “| "27141 26% 27%| 1,096| 23% Jan| 28% Mar 
Pr ee 2 ee COM.) ~~. > 150) 6 May! (84 Jan | National Steel Car Corp-*| 15 | 1414 15%| °475| 12% Jan| 18% Feb 

Preferred - - - --~ ----- 100)------] 61 61 5| 48 Jan) 62 May! Niagara Wire Waving-..*|-----.| 8 8 32} 8 Mar| 8 Mar 
Weston Ltd (Geo) com.--*| 38 | 37 3814) 760, 28 Feb) 39% ADF) Ogiivie Flour Mills..-_- atone 197 200 25| 180 Apr| 209 Apr 

wreterred. .. -..----- 100; 110 | 108 110 130} 8874 Jan) 110 May | Ottawa L H & Power--100| 88 | 88 88 1} 79 Jan| 92 Mar 
Stamerknits Com. .....- | 5%) 54% 6 6) 4 Mar, 6 May | Preferred......--.- i acines 101 101 20} 90 Jan| 102 Feb 

oe | Power Corp of Canada..*| 11 11 11% 372 7% Jan) 15 Feb 
Commerce... ....--.-100|....-- 150 155 78123 Jan| 168 Feb Pais P i | 1 el 
Dominion.___....----100| 177. | 177 178 48| 133 Jan] 186 = Mar | Gee ee a Corp. 2 o| Zs) 7as¢ 5%] cool ‘ix Sanl 8% Feb 
Imperial. ..-..--..---100) 174 | 174 177 55) 141 = Jan) 180 Feb | “", "preferred_........50/ 11. | 11 11% 381; 5'4 Jan| 11% May 
Montreal. -....---.--- 100)... ... 194 104 83| 167 Jan) 203 Feb | «+ ‘Lawrence Flour Miils100\--- --- | 33 33 25) 33. Feb) 39 Feb 
ne eee ~<a oar eae 4) 262, May) 275 Jan | st Law Paper pref_...100| 23 | 23 24 166] 12  Jan| 26 May 
Royal. ......-------- 100} « an aa | 157 4 $ 158 13) 180 Jani 168 — Shawinigan Wat & Pow__*| 23 | 22% 23 2,009} 17% Jan| 24'4 Feb 

Di tceks<wsatews 100| 204 +4 | 204% 205 35 162 Jan) 210 May Sherwin Williams of Can | 
Land Bank - - - -----------|------ | 80 80 35; 80 May); 80 May Preferred.....__-.- 100|____-- 85 BS 38} 60 Jan} 87 Mar 
» Simpsons preferred__..100| 70 70 70 | 5| 60 Feb| 70% Apr 

Loan and Trust— | | : ‘an Pow . 5| 11 Jan| 16 Mar 
Canada Permanent. - -.100\--_.-- 138 139 | is! 118 daw) 199 Age | ee cee -*-"ci-rge--| Se oeucl «6 oes] 3g Fam! 58 Saar 

* No par value. eo Oe aes 3614 37 20; 31 Jan) 38%4 Mar 

° _— Vill GE cccwncwcces 4 Pe 2% 234 | 5) 2% Apr 0 Jan 

Toronto Curb.—Reecord of transactions at the Toronto | wWabasso Cotton____---- *| 3214) 3214 324) 15} 20 J an| 37 Apr 

\ av 1¢ av 95 2 " ile Western Grocers Ltd_.-.-*/-...--- 33 33 | 5e ; eb) 3: \p 
Curb, May 19 to May 25, both inclusive, compiled from | Witte Tectrie 227773 3 3%| 360/ 1% Jan) 4 Feb 
official sales lists: Preferred _.__------ 100} 9 9 9 | 40) 4 Jan| 12 Feb 

| 

Friday} | Sales | Banks | | | 
| ‘ast |Week's Range| for | Range Since Jan. 1. Canadienne. .._.--.-- 100/ 138 | 138 138 4/138 Jan| 145. Feb 
| Sale | of Prices. | Week. | Commerce ----------- 100| 152 | 151 152% 56] 129 Jan) 166 Feb 

Stocks— Par| Price. |!ow. High.| Shares.| ‘ow. | High. Se... oecen 100! 192 | 192 194 199} 169 Jan| 203. Feb 

: rrr | Nova Scotia_.....---- 100| 265 | 264 266 | 56| 261 May| 276 Feb 
Beath & Son (W D) A--.--/|---.-- | 3% 3%| 10} 3% May! 4 Feb = pean 100} 160 158 160 122812914 Jan! 16614 Feb 
Biltmore Hats pref....100) 93 | 93 93 10; 85 Feb) 93 May 
Bissell Co (T E) com_-__-- 3) ee | 4 4 | 50; 2 Jan) r Ry * No par value. 
Brewing Corp com-.------ * 94) 8% 914! 3,545) 5 Jan| May . . 

Preferred. ..-..------ *| 304%] 30 30%! 1,056 15 Jan) 31% An Montreal Curb Market.— Record of transactions at the 
Canada Bud Rrew com. --*| 834 | 84% 9% 615 74% Jan) Mar as ‘ rat > ae av 25 yi inclusive 
Canada Malting com....*| 31%| 3134 32%|  270| 284 Jan) 3534 Mar Montreal Curb Market, May 19 to May 25, both inclusive, 
Canada Vinegars com-.-.*)--.--- | 26 26% 45, 21% Jan feb | compiled from official sales lists: 

Cosgrave Export Brew--10)--__-- | 7 7 P A. o 5 10 ~! nun arcs 

Distillers Seagrams----.-- *| 15%! 15% 16 | ,395 5 May! 26% Jan ae Sales | s 

Dominion Bridge- ------- +| 33%| 33% 3334) 20| 2544 Jan) 37 é Mar Last gh Range) # | Range Since Jan. 1 
Dom Tar & Chem pref.100| 3%| 3 3% | 70| 2 Jan} 5% Feb 35 if — a of a. ba Aenea | Low | High 
Dufferin P & C Stone pf 100 --___- | 30% 30%) 10) 18 a a ed Stocks— Par| Price. |Low. gh.\ Shares. LOW. | gh. 
cnglish E C Tiddtwas | 5 | 60' 90 an! 136 e mts = 
eee teceneeen ol 5%) at Vr el 90) 54% May 94% Feb Asbestos Corp voting tr..*| Oe cai ‘* 28 10% 4| a0) 9 M4 Apr 13% Apr 
Honey Dew com jaa “| 1.00. 1.20} 450! 70c Feb| 1.60 Apr | Associated Brew of Can 10 10 10%} 85| 93 Jan| 13 Feb 

“"Pretecred. iS, “alga mw ae sis 6 6 | 5) 6 May; 11 Feb Cumulative preferred ro) 91%) 9134 91 % | 25) 90 Feb| 93 May 

unerin Fob id-<8) "T6054 1h |g] Oos MG] 4304 ted | ame Om gee Ce | 2 | ae hl Tl Bea | Shas Heb 
2 5 5) fi n} D. t b x. re ; Y . 3% 
epee per redo eee a 37 a 54| 33% Sonal 39% Feb | British Amer Oil Co Ltd..*| 141 144 | 631] 13° Jan| 15% Mar 
National Breweries com-__*/-..--- | 26% 2634) 5| 26 Apr| 28 Mar ——- V mone ee. | ee 2° v4 4 4 et 1 4 —- 44 4 ve 
Ontario Silknit com------ + 66%) «6s Ob 65} 5 Jan} 7 Apr | Can Dredge & 0 Lte ~-----| 22% 22% ! 0% Ji 34% 1 

Preferred_......-.-- rae | 40 40 | 10} 31 Jan| 43144 Mar | Can Foreign Invest Corp.*| 23)4| 22 23% | 310 9 Jan| 234% May 
Power Corp of Cancom..*, 11 ll 11% 61 7% Jan 15 Feb | Catelli Macaroni vem au ax 8K | a] a Jen eta 
Rogers Majestic. -.------ + 6%) 6 64 | 925) 56 Jan 744 Feb Preferred A...------ % s © : “4 % 
Service Stations com A- -29 7 7 7%) 45) 6 Jan! 10% Feb | Champlain Oil Prods pref _* yy 1% 816 725) 7% Mar 7) Mar 
Shawinigan Water & Pr__*'_____. 21% 21%)! 3: 18 Jan' 24144 May ' Commerical Alcohols Ltd_*'.----- 70c 70¢ 400! 50c Apr 1.50 Jan 
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May 26 1934 
: ; eins Friday | Sales | 
Friday | Sass | 5 | , f Range Since Jan. 1. 
Last |Week's Range) for, | Range Since Jan. 1. = of Prices. | Week. | 
| Sale | ofPrices. | Week. a —— C ah.\ Shares.| Low. , High. 
Stocks (COncluded) Par\ Price.|Low. High.) Shares. Lor. | __ High. ae Stocks (Concluded) Par) Price. \Low. High.| Shares.| = ~———es 
 apagl kK 9: ay) 26% Js Baltimore Tube com_..100| 4 4 4 | 400, 4 pr} 7g se 
Distill Corp Seagrms Ltd-*) 15)4) 15% 16 - ba "han 38 j Feb Black & Decker com--.-_- 7 74 | 185) 5 Jan) 8% Feb 
Dominion Eng Works Ltd ||... -- | Soe, Seecl acl 19% Febl 28% Mar | Svetete@.....0-c-. Pitesti 16% 16%s| 75, 84 Jan) 164 May 
nema ata =p seg fe Cala | ee Perel 5 2, Jan 5% Feb | Ches & PotTel of Balt ptl00| 117!4| 117% 118 21| 112 Jan| 118% Apr 
Dom Tar & Chem Colad- (| Si) oot otst| tol 18 Jani 20% Feb | Comm Credit Corp pf B 25|.....- 29° 29 | 24) 24% Jan| 29 May 
cong pom tle ale 30| ‘1.30 1.301 4901 125 May| 1.90 F 614 % Ist pret......- pase 10234 102% 5| 90 Jan| 105 M: 
eee Se aeeseonee | 2,80) 1,30 1,30) 490) 1-25 May| 1,90 {pr | Consol Gas, E L& Pow..*| 6i34| 6054 61%| | 221| 52% Jan| 65 Feb 
Imperial Oil Ltd... ---.. a] BOM) SShe 1S) Se Tat peel 18% Wel 6% pealeee....... 100|-...-- Ill 111% 10) 10554 Jan| 11114 May 
imp Tob Co of Can Ltd. .5)..-..- | 0s el g06| 19%, Jan| 27% Apr| 5% preferred... _._- 100| 10314 103 10334) 119) 93 Jan) 103% May 
Int Petrol Co Ltd... ..-- 3| 26%) 26% 26%) = 35n| 1 Apri 17 May | EmersonBromoSeltz A 2.50|.....- 20. 21 90} 18 Jan| 22 Mar 
es Dees ee ee oul a Tl) (eel 6 May] 11K Jn | Sie. a 41% 42 | 145) 19 Jan| 4434 May 
B.----.--.-------. «! 64) 6% ‘ | . 53 “Jan| 10% Feb | Finance Co of Am class A_*| 6 6 6% | 121 4% Jan) 6% — 
See oben Ltd |... | e734 67%| 20; 56 Jan| 74% Mar | Houston Oil preferred.100|_....- 7% 7% 45 4 May| 934 Apr 
Page-Hersey Tubes Ltd sl-- "272 7 ‘4 wae] 118 ‘ : an 612 Feb | : | * 
Regent Knitting Mills Ltd | 4% 4\4 M4 | 5 Mfrs Finance com v t--25| 1% 1% 1% 213) 4% Mar| 1% Jan 
TREES Btores Lee n| | ome oon | 93 ¥Feb| 25 Jan| Ist preferred.._.....- 25|......1 7% 8 128| 734 Jan| 814 Apr 
Gum proterred 834%; -28|------| 2434 2434] 0] 28, Feb) 28, dee] Sareea: ooo a e| 2s 2 | Sa) 2 May] 3 Ja 
ree otvcrn Ltd "|" 9.251 910 935! 3,085| 3.90 Jan| 10.00 Apr| Maryland Casualty Co-.1| 1%| 1% 2 | 945, 1% Jan| 2% Feb 
Walkerville Browety 146-*) 9.35 9.10 9.30) 3.Cee| or asee| 68 Jan | Mereh & Miners Tranep..°|...... 32. 33 | 50} 28 Jan) 35 e 
Wales Coptenas & Wrest 55)s) Sis Seis; =e] et Saas] 175 Jan | Mement Peee Te, ot Oel.---.. 17% 18%! 99/ 13 Jan) 18% Mar 
Preferred . . ..-2--<+-- isesoee 5 6 3: 5% Mé “8 nett ante >? +. 240| 22 Jan| 9 pr 
. . ‘ | | MtVer-WoodbMills pf 100).____- |} 45 454) r a 
ee ol | oe ge 10} 33 Jan, 62 Apr | New Amsterdam Cas....5| 103) 10% 11 | 216, 9% Apr) 1234 Jan 
COR FIEE...-- += pera we Se | =o Owings Mills Dist Inc----1)-.----| 1% 1%| 400/12 May| 1% May 
| Penna Water & Powcom.*| 55 | 55 55% 121} 45). Jan) 56 4 
Public Utilities— * * | Ba 71 516 3% Jan| 10 Feb | Roland Park Co pr pref 100) ---__-- |} 23 236 | 5} 23 May) 23 May 
Beauharnois Power Corp.*| 7 6% 7% 516 3% : . , 1 | 3y 3Yy 25 34% May 4 Apr 
C No Pow Corp Ltd pfd100| 98 | 96 97 75 9854 Jan 100 Mar | Sune a den sal Bl sae Ok] eos | ¢ Fe 
I ; y ¢ ¢ 97 | oe TSE — | 5 | ‘ - 
City G & E Corp Ltd_.--* 5 LP s | e vs —_ 7 Ye = Us ety ua oO” oA” 
4 >, "i ‘ * Pr ! B. a Ja o% ! 
Inter Uul Corp et Benn71|_ 2 gée” gee | 3,035] 65e May| 1.50 Keb Sehtnas Chie | | 
Pow Corp Can cum pref 100; 76%| 74 76% 243) 51 Jan) a 4s P Park impt.1955|......| 10344 103% $500) 10134 Mar| 10314 May 
Ea a Se a1) 73 Jani 004 Mer) fh new cow imps.ieeel...... | 100° 100| 1,000, 90 ‘ Feb) 100 May 
| Md El Ry 6% (etfs). .1933}...... | 16 16 1,000; 14 pr 16 May 
Mining— | » tk I 940| 7%| 11,000! 39 Jan! 474 May 
Base Metal Min Corp Ltd *|_____- | 1.80 1.60, 100, 1.40 May, 3.03 Mer | Ness Sve Se SO Se:== A 
Big Missouri Mines Corp_1/29 we | 28e 30c 750| 27¢ May We Feb * No par value. 
Bulolo Gold Dredging Ltd 5| 30.00/30.00 32.00 | 1,050) 23.50 Jan) 34.50 Ave } ait 
Eeaieuees tanaae i am 0 136 136 18 00 | 976 fon 142 Jan Pittsburgh Stock Exchange.—Record of ea 
Coniaurum Mines Ltd_..*|__..-- 4 .36 ; ‘ . Jé ‘ . ‘ . C r OF 
Dome Mines Ltd... __- - *|" 38.50! 37.50 38.50 150) 32.75 Jan| 40.30 Mar| at Pittsburgh Stock Exchange, May 19 to May 25, bot 
Falconbridge Nick M Ltd * 3.87| 3.87 3.87 100; 3.00 Feb ,4-15 Mar inclusive, compiled from official sales lists: 
Lake Shore Mines Ltd...1) 49.75|49.75 ai - on a — B roy an Fide —— 
Lebel Oro Mines Ltd_...1| 15¢ |14%e 15'%c)/284, 4€ an| 25% riday , 
Meintyre-Pereupine eS ee 43.10 43. 0 100 39.60 Feb| 49.65 Mar Last |Week'’s Range for | Range Since Jan. 1. 
Noranda Mines Ltd_---- *| 43 |41.25 43.00 3,190) 33.25 Jan| 44.75 Apr en ga bale BE a woe. | ss Bus 
| tocks— . . ‘ | ° ' ° 
Parkhill Gold Mines Ltd_1| 55c 55c 60c | 12,885) 36c Jan\71%c May "7 — ; - 
Premier Gold Min Co Ltd 1|_____- 1.32 1.32 a 100 2 05 an 2 76 Mar Armstrong Cork OO... De atta +t. a iiss Prod 10% May 18% May 
uebec Gold Min Corp..1| 29¢ 24c 830 900) 2 May) D pe 8 ks a Pee 5 7g 3 c “ 
Rend Author Mine Ltd. 1 ve 1.03 1.11 6,100; 26c Jan 1.25 Apr Carnegie Metals Co---_--_- 1 2%) 1% 2é 2,655) 1% Ben pe a 
Siscoe Gold Mines Ltd_.-1) 2.12) 2.12 2.20 | 3,985) 1.43 Jan 2.65 Apr , Central Tube_.---.---.-*| 12%) 12% 12% sas SM "an bie ‘Feb 
Sullivan Gold Mines Ltd_1| 34c 32c §=635¢ | 13,820) 25¢ Jan) ACe Apr) Clark (DL) Candy Se ees 4. 4 4 she Tan| 19 4 Feb 
Teck-Hugh Gd M Ltd_-1| 6.10) 6.10 6.15 310} 5.80 Jan| 8.00 Apr ) Columbia Gas & Elec....*|.....- 11% 13% 3 ; °° Seni 18 Mar 
Towagmac Explor Co Ltd 1)____-- : 59e 60 7,600) ; 49c¢ Mar\69 4c Apr Devonian (eae 18 16% 4 | —_ Be > 4 
Wayside Con Gd M Ltd 50¢} -_-_- - 354%e 354e 500|35%4e May|/48%e Feb Follansbee Bros pref... .100 7% 7% 74) 1 one a ha ae yo 
White Eagle Silver Mines_*|_____- 364e 36%e 500| 32e Jan) 4lce_ Feb | Fort Pittsburgh Brew.-..1| 2% 2% 2% = = tl a ae 
Wright Hargrves M Ltd_.*| 8.85 | 8.60 9.00 | 1,515) 6.75 Jan| 10.25 Apr Bere Wemes Seiee.,..---° sated 4 4 | a. = = 
ones u POSE... IU) woce-- 
3 } 10, 65  Jan| 85 Apr 
My al 5 » ds re | reer Gas el el 6 OX| _844| 545 May| 834 Feb 
Arno Mines Ltd. .......- PM liebwes 44ce 4%e 500) 4c Jan} 18¢ Fe Lone Star Gas......---- 6% Vy v 
Central Patricia Gd M_..1|____-- 66c 66 100\54%4¢ Jan) 78¢ Mar | Phoenix Oil_-------..-- Th ecosee SS 8) a SS Se ee ee 
Kirkland Lake Gold Min-_1}__.__- 52c 52c 500; 25e Jan) 73c Mar | pittsburgh Forging Co.--1 er ae 3% 374) 25 apie — 57°" re 
MecVittie Grahm Min Ltd 1}_____- 60c 60c¢ 500| 58c May 1.20 Jan | Pittsburgh Plate Glass._25)...-.-- 484 48 24 | 25 ‘t :~ | < a 
San Antonio Gd M Ltd_.1| 3.85) 3.85 3.90 350) 1.76 Jan} 4.10 Apr ) Pitts Screw & Bolt Corp__*/_----- 7% 7%| 815) an % AD 
Sherritt-Gordon M Ltd_-1| 1.00) 1.00 1.07 200} 1.00 Jan| 1.43 Apr ss te ee are 
Stadaconia Rouyn M__..*| 28¢ 28ce 35c¢ | 49,920) 8%c Jan) 35¢ May | Renner Company------- | 1% 1% a ry: ‘can 15 Agr 
Sylvanite Gd M Ltd__--1|____-- 2.78 2.78 75| 1.30 Jan) 3.20 Apr Ruud Manufacturing... .5 15 a 3 aS * oe 
n Toy Mining ----.-----1|------ P | oe # % Feb 
Unlisted— Shamrock Oil & Gas-_--- 4 1% 1% 275) 1% May) 4% Fe 
Abitibi Power & Paper__*)_____- 1.75 1.85) 1,165) 90c Jan 2'4 Feb | Standard Steel Spring_...*| 12 12 12 110 9 Feb be ts. on 
Cum preferred 6% ~.100|__.__- 9% 9% 20 4 Jan| 10% Apr] United Engine & Foundry *|_.---.- 20 20 ; 10 16 Jan % e 
Ctfs of dep 6% pref__..100| 6 6 6% 25) 4 #Feb| 7% a= Vanadium Alloy Steel. .-.* ae 19 7 P 338 iS Jon * Jon 
Brewers & Distillof Van__*| 1.50) 1.50 1.60 1,470} 1.50 May| 2.95 Fe Victor Brewing Co------- 4 4 , , 

Brewing Corp of Can Ltd_* 9% 8% 9% a Bis, _ He = Waverly oa me A. --* nerase :. , oun 7 May 4 4 
Preferred.......-....*| 30%] 30 30% 89 5% Jan ‘ pr | Western Pub Serv v t c._-_ 4 4% 4% “a : 
Canada Malting Co Ltd__*|_.___. 32-82% 135) 28 Jan) 35% Mar | West’house Air Brake---_*|_----- 27-28% 156 | 3s 4 . ome = 

Claude Neon Gen Ad Ltd *}_____- 40c 50c 400; 40c Jan) 80c Jan | West’house El & Mfg...50)_.--.-- 32 33% 14 % May 
Consol Paper Corp Ltd__* 3% 3 3% — pe oo ont — nl - 
Ford Mot Co of Can Ltd A*| 21 20% 21% 15% Jan ye Fe nlisted— ms - . 
Fraser Cos vot trust ctfs__* 4% 4% 5 50 2% Jan 9 Apr | Lone Star Gas 6% pref 100! _----- 70 72 «(| 240| 64 Jan' 75 Feb 
Gen Steel Wares pref___100)______ 27% 28 25; 14% Jan!) 30 Feb af ae . 
Loblaw Groceterias Ltd A *| 17 16% 17 90} 14% Mar) 18 Apr No par value. 
Price Bros Co Ltd_--__- 100} 4%] 4% 5%4| 2,295) 95¢ Jan| 6 May 
Preferred... ...... 100| 32 a 85| 7 Jan| 37% May 























* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, May 19 to May 25, both 
inclusive, compiled from official sales lists: 



































Friday Sales 
Last |Week’s Range\ for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par| Price. D High.) Shares. Low. High. 
American Stores... __- ay ER 41% 41% 100; 39 Jan| 44 Feb 
Bell Tel Co of Pa pref_.100} 116%4| 116% 116% 100} 111% Jan) 117% Mar 
Cambria Iron__.______- pe 39% 39% 50| 34 Jan} 40 Feb 
Elec Storage Battery__100|______ 41 42% 67| 404 May| 51% Jan 
Fire Association. __._._- 10; 44%) 44% 47% 200; 31% Jan) 50% Apr 
Insurance Co of N A___10}_____- 484 48% 200; 39% Jan) 51% Apr 
Lehigh Coal & Navig__-_* 8% 8 8% 900 5% Jan 10% Feb 
Lehigh Valley.........50]...._. 15% 15% 85| 12% May| 20% Feb 
Minehill & Schul Haven 50) 651 51 51 12} 47% May! 651 Apr 
Mitten Bank Sec Corp__25)_____- 1% 2 200 1 Feb 2% Apr 

Preferred .......-...- 25 2 1% 862 600 1 Feb 2% Apr 
Pennroad Corp v t ¢___.* 2% 24% 3%) 2,400 2% Jan) 4% Apr 
Pennsylvania RR_____- 50} 30%| 2934 3134) 2,200) 28% May| 311% Feb 
Penna Salt Mfg_______ 50| 58 57 58 75; 51 Mar, 61% Jan 
Phila Elec of Pa $5 pref__*| 102%4| 102%4 103 250; 93 Jan} 103 % Apr 
Phila Elec Power pref_.25| 325%| 32% 32% 510} 30% Jan| 32% Apr 
Phila Rapid Transit____50 4\4 44% 4% 200 1 Jan 6 Jan 

7% preferred________ 8% 8% 10 245 4% Jan} 15% Apr 
Phila & Read Coal & Iron*|______ 4% 4% 45 3% Jan! 634 Feb 
Philadelphia Traction__50)______ 25 25 50| 16% Jan) 29% Apr 
Reliance Insurance. ____ 10 7% 7% 7% 100 4% Jan) 9 Apr 
Tonopah Mining________ _ ae 1 1%} 1,000 3% =6Apr| l71¢ Feb 
Union Traction________ 50 8% 8% 9 300; 75% Jan) 11% Apr 
United Gas Impt com___*| 15% 154% 16%| 2,700} 14% Jan| 20% Feb 

iy... ie | 98% 99 205; 86 Jan| 99 May 
Victory Insurance Co___10|______ 7% = 68 300 44% Jan) 8% Apr 

Bonds— | 
Elec & Peop tr ctfs 4s_1945/_____- 24%4 26 |$22,500 15% Jan; 29% Apr 
Phila Elec (Pa) Ist 5s_1966!______ 111% 111% 1,000! 105 Jan' 111% May 

* No par value. 





z Ex-dividend. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, May 19 to 


























5 ) e, ; May 25, both in- 
clusive, compiled from official sales lists: 
Friday Sales 
Iast |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par| Price.|Low. High.| Shares. Low. | High. 
Appalachian Corp__._.-_- ee Pee 10c =10¢c 100} 10c Jan} 13ce¢ Jan 
Arundel Corporation--____ * #15 15 154% 380; 144% May! 18% Jan 
Atlantic Coast L (Comm) 50!______ 35 5| 35 May! 45% Feb 


























OHIO SECURITIES 


Listed and Unlisted 


GILLIS, WOOD & CO. 


Members Cleveland Stock Exchange 
Union Trust Bldg.—Cherry 5050 


CLEVELAND, OHIO 














Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, May 19 to May 25, both in- 


elusive, compiled from official sales lists: 


























Friday | Sales , 
Last |Week’s Range| for | Range Since Jan. 1. 
Sale of Prices. Week. | 
Stocks— Par| Price.\Low. High.) Shares.) Low. | High. 
RE +| 1 1 1%| 400| 1 May, 3. Feb 
eee Beat Mfg...-- *| a 6% 6% 110) 6 Jan 84 Apr 
Central United Nat’l_-..20)_----- 11 11% 276) 10° Jan 16 y Jan 
City Ice & Fuel_..-----.- *| 20% 20% 21 155) 17% Jan 2334 Feb 
Cleve-Cliffs Iron pref....*|------ | 23 23 332) 22 p Feb, 28 ) 5 Jan 
Cleve Elec 116% pref..100) 109 | 109 109 | 39) 100% Jan 109% May 
Cleveland Railway ---..100).---.--| 55 55 | 14) 44 Jan} 55 May 
Ctfs of deposit--_-.--- 100) 53 | 53 54 | 168} 39% Jan| 57 £=May 
Cleveland Trust-- ----- ane 62 67 | 50, 50% Jan| 83 Mar 
Cleve Union Stkyds---.--. *| 11 | ll ll 115; 10 Jan; 11 Apr 
Cleve Worsted Mills. ---- _ eo 7% 8 30| 7% May| 13 Feb 
Clitts Corp Vt @.....-<«- * 6 6 8% 180) 6 * May; 12 Jan 
Corr McKin Steel votg---1| 10 10 Se 160} 9% Jan) 17 Jan 
Non-voting -.....-..-- | 10% 10%) 10} 10 Jan) 17 Jan 
Dow Chemical _ --.-.---.--- * 31) saa. 352 10} 108%s Mar) 111 Apr 
i 
‘erry Screw...*|....-.- 3 oe 15, 2% Jan| 4% Feb 
Grell Bree — aaa eaaeee | 2315 2334| 30, 21'¢ Jan) 25. Feb 
Teo. ococaues Rea - 10} 634 Jan| 19 Apr|i| 
Higbee Ist pref___----- OO" ete | 18 18 10| 6 Jan) 18 May 
Interlake Steamship- - - -- oy ee | 27% 27% 26; 21 Me Jan 
Jaeger Machine. -------- * 4 4 4 30) 3% Jan 
J 0 Shee . Sees 14 15 20) 8 Feb 
Mohawk Rubber. - - ----- st OO 2% 2% 200} 2 May 
National Acme-_--------- | Ses 54% 5% 20| 4% Jan 
National Carbon pref --100|--.---- 140. 140 159) 135 Jan 
National Refining - - - - -- | Rs 5 5% 805) 5 Jan 
Proferred.......-.--- 100; 63 60 63 80; 45 Jan 
Nestle LeMur cum cl A. _.*}------ 2% 2% 700) 1% Jan 
Nineteen Hund Corpcl A-*| 22!¢| 22% 23 50! 21 Feb 
Ohio Brass B___..--.---- *| 12 12 12% 260; 12 May 
6% cum preferred_..100|..-.--| 85 85 15} 85 Mar 
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Volume 138 Financial Chronicle 3585 
=— aa 
riday, Sales Friday Sales 
— Ww whe — mi Range Since Jan. 1. —_ ~— Range ‘ for Range Since Jan, 1. 
r S, % Sale 0. ices. Veek. 

Stocks (Concluded) Par| Price.|Low. High.) Shares Low. High. Stocks (Concluded) Par| Price.|\Low. High.| Shares. Low. High. 

Patterson-Sargent- -...-- _. Se 17 17 20}; 14% Jan! 20 Feb | Jantzen Knitting Mills...*}_._. 
Peerless Corporation... -- cance 3% «3% 100| 2% Jan| 434 Apr | Langendort ed Bak A...*|...... 11% 1134 i28 1034 fon a % 4 
Richman Bros---..-..-- *| 4046; 40% 42 285) 39 Jan| 49\4 Jan | Leslie-Calif Salt Co_----.. og Ce ee 16 26 150| 24 ‘ Jan} 26 May 
Seiberling Rubber---.---- Viedeeee 2% 3 250 2% Jan 3% Jan | LA Gas & El Corp pref 100 9042; 90 90% 89| 79% Jan| 94% Apr 
oe , re. as 21 21 14, 21 May| 243% Apr | Magnavox Co Ltd_--_....*}.....- 5% %| 2,595 % Jan 1 Feb 
Sherwin-Williams -....- ——— = 65% 68% 205| 47% jJan| 70 #$=May | (1) Magnin & Cocom-..-.-.*|...---. 8% 8% 1,500 7\% Jan} 10 Mar 

AA preferred__..... = 104% 105 45| 99 Jan| 10634 Apr | Market St Ry 2d pref_.100 8% 8% 8% "100 4% Jan| 10% Mar 
Trum-CliffsFurncum pt100 er 72 72 10| 71 Jan| 80 Jan | Merc Amer Rity 6% pf 100 —— 84% 85 9 73 Jan| 85 May 
Van Dorn Iron Works-.-.-.*|------ cae 50 1 May ‘ Feb | Natomas Company------ 9% 934 1034) 13,185) 834 May} 10% May 
Weinberger Drug aa pein iiae 8% 8% 25 7% Jan 9144 Feb North —_ Oil -, pg 7% 7% 7% 310 7% May 9 Feb 

* No par value. oe Insur Co_...10) 19 19 19 10; 14% Janj 22 Feb 

ver United ye ae 3 3 100 2 Mar 4% Apr 
Pacific G & Ecom...... 17 16% 17 4,058} 15% Jan| 23% Feb 
6% ist preferred ----- 25; 21% 21% 21% 1,964 19% Jan} 23% Mar 
B L L I N G E R & 5%% preferred ----.-- =a 19% 19% 967| 17% Jan| 21% Apr 
A e Pacific ‘Lighting Corp com * aan nic Hh % 4 4 339 ts: Jan boty — 
a, | ee 4 8% 69 Jan 9 ar 
Members Cincinnati Stock Exchange Pact’ubsery (not vot) cone - a 136 Rp! A: phe Hs: Le med 
I : Non- —_ % “4 , ‘ % Jan 2 May 
UNION TRUST BLDG., CINCINNATI Pacific Tel & Tel com.-i00| 76 | 76 73 223] 71 * Jan 86, Mar 
‘ > . % preferred. ......100}-.---- 9% 65| 103 Jan| 111% Apr 
Specialists in Ohio Listed and Unlisted Paraftine Co's com...--- _ to | 33 34 | 547] 253% Jan| 36 Apr 
Stocks and Bonds Ry —— & Rity ist pf..* 12 - 12 381 5 Mar] 12 May 
. . . 5 RPASESOSHSEE Sa lOSecen 6 20 2% Mar 6 May 
Wire System—First of Boston Corporation Con preferred _-------- *|----.- 1% 1% 50 1 Mar 1% May 
eg Pulp & Paper eee” 26 a 26 a 17% Jan| 27% on 
P , . ; fk eee | ee %4 7% 1 5% Jan 9 Fe 
Cincinnati Stock Exchange.—Record of transactions pom pre tata te gl ee Sala eK BS 410] “sis Jan] 1136 Jan 
‘: ® ° ‘ » . sne nion GOER wsacan lecsosa 8 4 an an 
at Cincinnati Stock Exchange, May 19 to May 25, both | southern Pacific Co. a 333; 2114 22%%|  590| 1854 Jan| 33 Mar 
inclusive, compiled from official sales lists: So Pac Golden Gate A....* 654 635 6% 270| 5 Jan 74% Mar 
ee TT TTT CTT. % 4% 150 5 Jan 5% Mar 
Fridoy Sales Spring Valley Water Co-.-_*|_.--- z 5% 5% 26 414 Jan BM Apr 
Last |Week’s Range| for Range Since Jan. 1. Standard Oil Co of Calif..*| 3234 32 3234 1,121} 30% May| 42% Jan 
Sale of Prices. Week. Tide Water Assd Oilcom *| 12% 12 12% 500 8% Jan} 14 Apr 
Stocks— Par| Price. |Low. Htgh.| Shares. Low. | Htoh. wo ——* ero 00 ~~ 7 80 7 jon 64% an 85 May 
} ransamerica Corp--.-.-.-- * 6 6% ,09% 5% a 8% Feb 
Aluminum Industries....*|...-.-- 13 13 ¥ 95 7% Jan) 16 Jan | Union Oil Co of Calit. 2.25 1614 16 1614 1,125 13h May 20st Feb 
Amer Laundry Mach...20) 13 13 13 44| 70} 11 Jan} 18 Jan | Union Sugar Co com--.-25)-.---- 54% 5% 430 4 Jan 74 Apr 
Amer Products com....-*/....-- 2% 2% 20 2 Apr 3 Apr 7% preferred...--..- ee 17 17 50} 16% Mar; 19 Apr 
Cin Gas & Elec pref...100)....-.- 79% 81 182} 66 Jan} 83 Apr | United Aircraft & Transp *} 2144) 20% 21% 640| 19% Feb| 37% Feb 
Cincinnati Street_..-..- 4 eee 5% 5% 282 4% Jan 6 Apr | Wells Fargo Bk & U Tr 100)------ 219 220 21) 185 Jan| 220 May 
Cincinnati Telephone...50| 69)4| 694 70 104 62 Jan| 71 #£Apr | West Amer Fin 8% pref 10/..---- % % 65 4 Jan} 1 Feb 
See 200 @ PUM... nccecse Misnccn 20% 20% 15) 17 Jan| 24% Jan | Western Pipe & Steel Cp 10!_.---- 9% 10% 308 9% Mayli 14 Feb 
Crosley Radio A_.....-- *| 12 12% 12% 29] 18 Jan} 15 Mar y 
~~ Pade eas aia eases .§ aa 2% 3 40 2% Jan 4% Feb * No par value. 
e-Picher Lead_._..20)_...-- ; % . 
slg ll ti ha *: 5 . 3" 7 3 ae a” Mar | San Francisco ; Curb Exchange.— Record of transac- 
Gerrard (S A)-.-------- : 4 4% 100 % Feb 4% May tions at San Francisco Curb Exchange, May 19 to May 25, 
Gibson Art com......-- 12}4| 14% 14%) 375) 9 Jan) 14% May both inclusive, compiled from official sales lists: 
re sj Pe 23 28 714, 18% Jan} 28 May Friday Sales 
ie onl gan ce ttbeteenee : Simn wes ai “=. on ai yee = = —= ee for Range Since Jan. 1. 
eee ee 4 4 an pr Sale of Prices. Week. 
Magnavox Ltd--------- ss % y % 492 44 Ma 1 Feb Stock ; . |S Low. h. 
Procter & Gambie--..-- “| 34°| 34° 35°| 263| 3332 Mey| 41° Jan emai aad tet posed We tt Inte man 

5% preferred_._.--.- a 108 108 10; 104% Feb} 110 May | Amer Tel & Tel___-.--- 100 113 _— a 260} 108% Jan) 125 Feb 

os Woe . eee ae 3 Oe 16 16 4| 14 Jan| 21 Apr | Anglo Natl Corp_-_.--.--- e Fh 7% 926} 3.15 Jan 7% Apr 
eae -) 6% 6% 25 3% Jan 9 Apr | Argonaut Mining_.......5_.-_-- 3% 9% 690| 4.50 Jan| 10% Apr 
Rapid Electrotype----.-- <j eee 15% 15% 20; 12 Feb| 16 Apr | Aviation Corp Del_-..-- 5 6% 6% 8% 10 6% Feb) 10% Jan 
Richardson com----.---- _{ 8 8% 125 8 May! 12 Feb | Calif-Ore Pow 6% '27..100 32 32 33 30| 20 Jan} 38 Feb 
U 8 Playing Card-.-.-. | eee 23 oars 187| 17 Jan| 28 Apr | Cities Service._......-.- * 2% 2% 2% 747 1% Jan 44% Feb 
Griess Pfleger pref_--_-_--- 7 7 2 6 Mar 7 May | Claude Neon Electric oe 10 10 10 10 8 Jan| 12% Feb 
* No par value. Preferred - - - - - 6lc 6le 75c 1,112} 60c Jan 1% Feb 
—— i Ry pref... nines . 60% 60 be i ph 43% Jan i yr 
‘ ‘ a aa a 6 00 6 Apr r 
St. Louis Stock Exchange.—Record of transactions at | General Motors..-.---- i033] aise 32%| 535| 30” May| 4214 Feb 
St. Louis Stock Exchange, May 19 to May 25, both in- | Holland Land—-------.- =< i « sel oedema te 
ono ee eee ; ¢ , ay i ay 
elusive, compiled from official sales lists: no —-......_. aa 16 18 700| 10 Jan| 35 Feb 
Friday Sales Preferred...........- * 105 100 105 1,825} 52 Jan| 1.80 Feb 
Last |Week’s Range| for Range Stnce Jan. 1. Libby MeNeill. ..--...- 10....-. . 5% saat . = 190. a 
Sale of Prices. Week. 

Marine Bancorp- ------- * 14 14 14 5; 10 Jan| 14% May 

t 4 

Stocks— Par| Price. |Low. High. Shares. Low. High. ies Auto Thaw A are " 6 36% me = ave — ss” —_ 
Brown Shoe common.._-.* 54 19} 51 Jan| 60 Mar ney “Nemes = .e 

Preferred __...------ 100 122 10) 119% Jem 193 May | pee eo ‘—_— ee Re 
Burkart Mfg com---_---- bs 38 4, 1 Jan} 3% May Paci 5 Se 3 an an on + aie alos 4 
Columbia Brew com____- 3 15) 3 May| 4% Apr Ane Finance. --_.... 10...--- 9% 9% 100| 9% Feb] 9% May 
Ely & Walk DGds Ist pti00}_ 100% 70, 93 Jam| 10055 May | pamela ae Bazi Sat | ie re 
Fulton Iron Works com_..* 50¢ 100] 25¢ Jan| 134 Feb | 5.neapple Holding. ---<- « Mel EP oe THB] 160°” aaa] 160° May 
Ham-Brown Shoe com..25|_..__- ce O61 3h Jam 8) bap tee oon! Te Sel eke, Enel “Bhs “hee 
Hussmann-Ligonier com_*.|_---_- 1% 1% i} Mel 6S «6 | eee eens, tee) toe 2e1 igss Jan| aai4 Fob 
Huttig 8 & D pref__._. nae 25. 25 10] 26 Mavi 25 Mag | “ite oe ee orl ono a ee ee ee eee 
International Shoe com___*|_--__- 40% 41 49| 40% May| 4944 Jan ged age ae ae2e| tree tie 1 tt Sel. a Bee 
Key Boiler Equipt com---*)...__- 7% 67% 12 5% Jan 8 May oe PEUENETOL. - - - = - =~ YH pot 4 | ds, = 1 “a a 

eveteertis want. | BY Be) BM ae aM Ys 
Laclede Steel com_----- | Ea 16 16 20| 13% Jan| 19 # Apr * Coe?” paepiat 
McQuay-Norris com _.--*| 4414| 44% 44% 20 Jeni Gf ab We co mareseoe > 2 . 2 ae. > we 
MoPtid Cement com..-.25] 6%4| 6% 6% 145] 6% May| 9 Feb in a Rete edt Le E es 2 
National Candy com.....*/...._- 17 17 100; 15% Jan} 21 Feb * No par value. 
4H} Rice-Stix D Gds com_-_-_-_-_ %| 10 10 10 95 9 Jan 12% Feb 
solSt preterred Tere a 100 --337 98 99 15} 90 Jan| 99 May Los Angeles Stock Exchange.—Record of transactions 

ullin ES % 3% 3% 100 1 Jan 43 x 
S'western Bell Tel pref_100)_____ Ki 119 % 119% 59| 116% Ton 121 . uaay at the Los Angeles Stock Exchange, May 19 to May 25, 
Wagner Electric com..-.15| 10%| 10% 10% 210/ 10° Apr| 12% Jan | both inclusive, compiled from official sales lists: 

Bonds-— Friday Sales a in F , 
2c ae oe : Last |Week's Range| for ange Since Jan. 1. 
ie ac. 1b “— -— a “7 16 pred = — Sale | of Prices. | Week. 

oy page : i: Stocks— Par| Price.\Low. High.) Shares.| Low. High. 

0 DP value. ome 
Alaska Juneau G Mining 10 se deinen 18% 18% 100 19% May| 23% Jan 
San Francisco Stock Exchange.—Record of transac- | Barker Bros com_.......*|----- 4 4 15) 4 May; 6 Feb 
tions at San Francisco Stock Exchange, May 19 to May 25, | Bolsa Chica oll A---.-- io seazee] 2M 2M OS Ge” del a 
-------- 14 
both inclusive, compiled from official sales lists: Central Invest Corp__-100|_.-_~- 3% 3% 100} 2 Jan) 4 Mar 
€ 
Friday Sales nny ha SE ae he Su ios] g00l “735 dan] 12% Feb 
pd wate anes wa Range Since Jan. 1. Emsco Derrick & Eq Co_-*|_-___- 7 7 100| 3 Jan| 8% Apr 
oy Fries. Week. Globe Grain & Millg com 25)_____- 5% 5% 200 5 Mar) 6 Feb 

Stocks— Par) Price.|Low. High.| Shares. Low. High. G’year T & R (Calif) pt 100 ae: 71 71 ’ 25 66 Jan 71 May 
Alaska Juneau G Mining 10|______ 19% 10%| 3.600| 17% May| 38% Jan | eam phon an 7 | 3855| 28%o 3875, 30 EU) ater “3 Feb 
Alaska Packers’ Assn__100|...-- 75 75 5| 70. Feb| 75 May | Los Angeles Gas & Ei pf 100\... 7 8954 94 62| 79 Jan| 95. Feb 
ee ael-o---- 12% 13%) 2,364) 8134 Jan) 137% Jan | Los Angeles Invest Co..10|3i4| 3 3%| 200, «244 Jan| 3% Apr 
— — _ tna a 0) ------ 11% 11s 100 1 Jan} 11% May } Lockheed Aircraft Corp_-1 2% 2% =2%| 4,200) 1% Jan 3% Mar 

bp Diesel Eng A--*)_..__- 64 6% 170; 2 Jan} 7% Apr) Monolith Ptld Cement pfl0 5 5 1 4 Jan} 5 Feb 
Bank of Calif NA oli 100 “oo 7 144 144 33| 121 Jan| 159 Feb|— Mi csses 5 

yron s0n Co....... % 7% 7% 2,001 3% Jan 8 May | Pacific F Y 
Calamba Sugar com....20| 20%] 20% 21 1,645} 19% May| 25% Mar Pacific Eom oy ey hag 

7% preferred_......- 20} 20 20 8620 1,825} 19 Feb| 2 Jan | Pacific Lighting com_.---* 

Calif Cotton Mile com. 100}... 9 9% 30| 4% Jan| 12% Feb 6% preferred........-* 
Calif Ore Pow 7% pref_100|) 40 40 10} 30 Jan; 45 Feb | Pac Mutual Life Insur- 10 
California Packing a, 31% 31% 320) 19 Jan 34% May | Pac Pub Serv N V com " 
Calif Water Serv pref__100|_____. 73 «73 8} 64% Jan) 73% Apr! _ ist preferred aa 
CalitWestStsLifeIns Capl0| 12%| 12% 13 115) 12% May May | SanJoaq L & P7% pr ptl00 
Caterpillar Tractor 8 % Ss ‘ aoe es 94 hy 
tor... -- 27% 28 1,491| 23% Jan 43% Apr | Sec First Nat Bk of L A_25 
Cst CosG & E6% Ist ptioo Ra aE 71% 72 130] 58 Jan| 74 Apr | Signal Oil & Gas A____- ae 
Crown Zellerbach TEGscc 5 5% 5% 1,125 4 Mar 6% Apr Socony-Vacuum Corp__-25 
Preferred B----_-..--- 51%| 5134 521 206} 34 Jan} 56 Mar | SoCalif Edison Ltd com_25 
Fireman's Fund “nee 55% «56 238) 47 Mar! 61 Mar Original pref__...-.. 25 
Food Mach Corp com....*} 19%4| 18 19%] 1,880! 1044 Jan| 20 Mar 7% preferred A__....25 
Galland Mere Laundry _.*|_____- 33% 33% 75| 32 Marl 34% Feb 6% preferred B___-..25 
Gen Paint Corp A com.__*|______ 9 9 200| 6% Jan| 9 May| 534% preferred C_.._25 
Golden State Co Ltd---_- - 1S. 5 5 1,040) 434 Mar) 7% Feb | So Counties Gas 6% pf-100 
Hale ae Inc.....*|...... 9% 10 200} 9% May| 11% Feb | Southern Pacific Co. __100 
Hawatiian C & S Ltd__..25|_-___- 41 41 30) 40 May!) 52 Jan | Standard Oil of Calif... .- * 
some La os } P20 10 oorene 29% 29% 93) 25% Jan) 31 Feb | Taylor Milling Corp--.-.-- 
onolulu orp ene *! tcncce 13 14 230' 11% Jan' 15% Feb! Title Ins & Trust Co____2 5 

















































































































3586 Financial Chronicle May 26 1934 
{i Friday | Sale | Friday , Sales | : (| 
Last | Week’ 8 Range Range Since Jan. 1. Last |Week’s Range, for Range Since Jan. 1. 
| Sale | of Prices. | Week | Sale | of Prices. | Week. | 
Stocks (Concluded)— Par| Price. \Low. High. |Shares. | Low. High. Stocks (Concluded)—Par | Price. |Low. High.| Shares.| Low. | High. 
| s . * | } , | 1! ls Feb 
a *) 6 6%| 3 ,300| 5% May| 844 Feb | Fada Radio......----.-- 1 % M% %| 5,200 44 May! 2 
Dalen Beak a Peeoe OO 1001 «200«s 80 ” Feb! 100 Jan Flock en asocese 2 % %K% % 100) % Apr 1 4 Apr 
Union Oil of Calif.. 25 5) 16%| 16% 16%) 1 300] 13 May| 20% Feb a ; peevere nee 1% PB} aa 4 oa 186 poet ts same 
‘Ist pf* Feb| 4% May | Golden Cycle..........10|-....- ie % 5% N 
Weber Showcase & Fist piti------ : : __ = -~—— | Harvard Brew. ....-..-- a 2% 2%| 100; 2 Feb) 3% Mar 
* No par value. Hendrick Ranch.....--- ) eee % 3% | 100 4% Jan 2% Feb 
Kildun Mining -......--- 1 2% 2% 2% 800 2)4 Jan 4 4 aoe 
New York Produce Exchange Securities Market.— Kingston Barrel Phuentend 1 a 1% 2 | 600 Ns _ : = 
Following is the record of transactions at the ae Y ork —-_ie,.......... | . > an 500) 1% gan| 234 Feb 
> y 3 , , r 19 t ay 25, | Lockheed Air... --.....-1]-..-.. 2% 2% 100| 2% May| 2% May 
Produce Exchange Securities Market, May 19 to Lockheed Air. ------~-- I~... oi, 324i el SMR) ace ae 
both inclusive, compiled from sales lists: Maton Gate... eae | “i ‘iml 300/34 Jan| 2% Apr 
; Newton Steel._......-..*| 3% 3% 3% 100) 34% May| 8% Feb 
| Friday) | Sales | Oldetyme Distil__.-...-- 1} 3%| 3% 4%) 4,000) 3 Apr) 19% Jan 
Last |Week's Range| for | Range Stnce Jan. 1. O’Bullivan Rubber....... 1! 74 - 7K | 400| 6% May| 744 May 
Sale | of Prices. Week. Pan-American Southern. -1|-....- | 4 4 100 4 May! 4 May 
Stocks— Par\ Price. |Low,. High. Shares. Low. | High. | Paramount Publix_...-. 0! 4% 4% 5 5,900) 1% Jan| 5% Feb 
_— — | Paterson Brew. _.......- See % %| 100) % Jan} 1 Jan 
Admiralty Alaska.....-.- ] 17¢ 17e 17¢ 500 9c Jan 36 Feb | Petroluem Convetsion. --1| 5% | % 5 | 100| 4 Mar 1% Jan 
Alleghany Corp pr wi....8| ©2775) 2744 38 50) 264 Mar, 35% ADr | Railways Corp N....---- 1} 2%) 2 2% 1,100; 2 May| 4 Jan 
Allied Brew... -..--.----- J 2% 2 2% 500 2 May 4% Feb | Rayon Industries A_----- 1} 8% 8% «8%! 10,600) 5% Jan 8% Apr 
Altar Cons Mine.....-.--. 1) 2 1 % 2% 1,300 1.00 Jan 3% Mar Remington Arms. __-_--__- 1} a 4 44 700 4 May) 6% Mar 
Atlas Pipeline......-..-- of Pree 4% 4% 100 444 May 4% ADF | Richfield Oil_.....-.---- es 37e 40c | 1,400/ 30c Jan % Feb 
Arizona Comstock ---..-- 1} 40c | 40c 45¢ | 2,000) 40c Mar| 65c Apr | RustiessIron..........- " aaabeae | “9 2% 200 1% Mar| 2% Apr 
Bagdad Copper. - ----... 1)-----. | 45¢ 50¢ | 3,000) 25¢ Mar) 60¢ May | simon Brew_--__-.----- 1)°°"134| 1% 1%| 5,600; % Jan| 1% Apr 
Bancamerics Blair. ......... 1)------ | 3 3%) | 600) 2% Jan) 3% May | Squibb PattisonBrPr-.-.1| 1%| 1% 1%| 200) 1% Feb) 3% Jan 
O08 & BON. « pancescsecs ] 4% 44% 4% 1,000 3 Jan) 5 API | Texas Gulf Producing... __* 4%) 44% 4%)! 2,400) 4 Jan 7 Jan 
BG CANOWI. 9 --o-m a0 *| 1%) 1% 2%) 900) 7% Febi 3° May | ‘Tobacco Prod (Del) ----- _ ee 29 29%5| ° 30, 46% Feb| 32% Apr 
Brewers & Distil vy tc....*|------| | 1% 1%| 1,600) 1% May| 2% Jan | United Air Lines vtcwi5| 8%| 7% 8%| 1,600| 7% May| 8% May 
Brewing Corp ofCan--..-*| 94) 8% _9%4| | 800) (8% May) 11 Apr | United Aircraft wi--... 5| 14%| 14% 14%| 100) 14% May| 14% May 
Bulolo Gold (D D)----.--- 5; 30% 30 3 1,600; 23% Jan) 35 ADT | United NE ceiccncnk 1 17¢ 15¢ 17¢ 10,600) llc May| 29¢c May 
Sittin ddnlinecadbeltadernes 7% 7% 500} 7% May) 104 Mar 
Cache La Poudre -s--ee- 20 15% 15} “ 15% 100 15 May) 19 \ Jan Utah Metals a ee 1 eee 3% 3% 500 1 m > Feb 5% Feb 
Carnegie Metals-_----..-- 1 2% 1% 2% 400; 1.15 Jan 344 Mar | van Sweringen_..-...--- *\" 20 20e 26¢ 700| 14e Jan| 50c_ Feb 
Central Amer Mine-_..--- Riswweus 1.00 1.50 200 1.00 May 2% ADI | west Indies Sugar. ____-_- | SE 2% 3 200 2% May| 544 Feb 
Clinton Distilleries--.-.-.-.- 5 6% 6% 6% 500 6% May 64 May Willys-Overland.....-..- 5| 24c 20c 27¢ 4,000! 18c Feb % Feb 
Color Pictures. ........- * 4% 44% 4% 500 3% Mar 4% May 
Columbia Broad A. .-..- cvapes 24 «6244%4| 200] 24 May| 26% May| ponds— 
Como Mines. ...-------- 1) 50c | & 55 | 3,500) 43¢ May) 90¢ Feb | appalachian Gas c-d 6s '45|...._- 6% 6%] $1,000| 614 May| 614 May 
» ee nage ceed falta 1] 2%) 2% 2%) 9.400) 1% Jan) 3 Apr | Central Pub Util 544s 1952|-.___- 2% 2%| 1,000| 2% May| 3% Feb 
Davison Chemical... .....- ~ saaney mS 200) 45¢ Jan) 1% Feb | Fox Metro 6148----.- 50081...... 33. 33 | 1,000] 33  May| 35 May 
hee 9p nae laa Blew anes a. 100, 3 Apr 5 ADE] C-d 6%s....------ 1908) ...... 31  35%| 22,000; 24  Apr| 3534 May 
Distilled Liquors. - - - - --- 5| 27 | 2634 29 | 1,000] 13% Jan| 45% Apr | pomeownersLoan3s wi'52\...... 100% 100%4| -9'625| 99% May| 100% May 
aan a+ le + hahaa aeo+~=* 8 = =8%| | 200) 7% Jan) 10% Mar | shamrock Cil & G 6s_1939!_____. 40 | 1,500! 40 May! 60 Apr 
Eagle Bird Mine....--..- Diseoseet wee 1 -00 2,700 May 2% Mar 
Elizabeth Brew. __._---- 1 1% 1% —14 1,700 % Jan 1% Apr * No par value. 

















New York Curb Exchange—Weekly and Yearly Record 


NOTICE.—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (May 19 1934) and ending the present Friday, (May 25 1934). It is compiled entirely 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 








































































































































































































| Friday Sales Friday | Sales 
Week Ended May 25. Last |Week's Range; for Range Stnce Jan. 1. Last |Week's Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. Sale of Prices. | Week. _— 

Stocks— Par\ Price. |Low. High.\ Shares. low. | High. Stocks (Continued) Par) Price.|Low. High.) Shares. Low. | High. 
Indus. & Miscellaneous. Club Aluminum Utensil_-_*|....-- % 5% | 100 4% Jan 1 Feb 
Adams Millis 7% Ist pf 100) 95 95 95 125; 73 Jan; 100 Apr | Colt’s Patent Fire Arms -25 oe 20 21% 600' 18% Jan| 27 Feb 
Ainsworth Mfg Corp_.--10)-_----- 12% 12% 100} 10 Jan} 15 #$Mar | Columbia Pictures com- 32%| 32 32% 200; 24% Feb| 32% May 
Air Investors com-.-.__--- re 1% 1% 1% 100 1% May 3 Jan | Consolidated Aircraft a jeunes 8% 8%! 600 7% Jan| 12% Mar 
Ala Gt Sou RR ord.--..- Bilédnoss 52 53% 75| 40 Jan| 63% Apr | Consol Auto Mervt 0..-.9| ea Sion % | 100 lis Jan tie Feb 
Allied Mills Inc__...-..-- ° 8% 7% 8% 800 7% May 9% Jan | Cooper Bessemer Corp...*)|--.-..-- 3K 3% 100 3 May) 6% Jan 
Aluminum Cocommon...*| 63 62% 67%) 1,250) 62% May| 85% Jan oe & Ww Oi... a 14 14 | 100; 14 May! 20% Feb 

6% preference... ._. ST Re 73 «74 100} 65% Jan} 78 Jan | Cord Corp_...____---_- &| 5 4% 5%| 2,200) 43% May) 8% Jan 
Aluminum Goods Mfg.-..*)------ 10 10 100 8% Jan) 11% Feb | Courtaulds Ltd— 

Aluminum Ltd— Amer dep rets ordreg-£1} 13 13 13% 600; 10% Jan) 14% Apr 

COMABEOR. oc cencnanee Wivésians 22 25 1,300} 22 Mar] 36 Apr | Crane Co com..-....--- 25 8% 8% 9% 250 8 Jan; 11 Jan 

Se 100 Depaae 53 53 | 25) 46 Jan| 60 Mar 
American Book. ------ DO ranwés 63 53 20} 48 Jan} 56 #£Apr | Crocker Wheeler Elec. ___ 4%| 4% 5 | 800!) 4 May! 8% Feb 
Amer Capitai— Crown Cork Internat] A__*|------ 7% 7% 400; 6% Jan) 8 Mar 

Common class B....-- Wl ccone % % 200 4% May % Jan | Cuneo Press com___.___.*|---.-- 22 22 100; 16 Jan| 26 Apr 

$5.50 prior pref_------ . 644 66 150} 58 Jan| 66 May | Davenport Hosiery Miita_ bcnnee 19 20% 300) 12 Feb); 2044 May 
Amer Cyanamidcl Bn-v *| 18%) 17% 18%) 11,100) 15% Jan) 22% Apr | Deisel Wemmer (Gilbert) 10 7 7 7 100 6 Feb 7 Apr 

Class A vot com__--- RSS oe 100 183Mar| 21 Feb | Detroit Aircraft Corp_.._*|------ % % 200 % Jan % Jan 
Amer Equities Co......- Mitene= 1% 1% 300 1 Jan 2% Feb | Distillers Co Ltd— 

Amer Founders Corp----1}|_----- % Ihe 300 % Jan 1% Feb Amer deposit rcts__._-_- 23 22% 23 2,800 Jan) 24% Apr 

7% pref series B_.---- 15 15 25 9% Jan) 21% Apr | Distillers Corp Seagrams.*| 15%) 15 16 3,100) 14% May! 26% Jan 
American Meter Co------ . 8% 8% 150) 7% Jan| 17% Jan ; Doehler Die Casting__-._- ee 9 9% 900; 3% Jan) 11% Apr 
American Thread pref--..5/_..--- 4 4 100 3% Jan 4 Apr | Dow Chemical. -._._..-. *| 91 85% 92 1,900| 69% Mar! 92% May 
Amer Transformer - - - - - - | 2% 2% 100 2 Jan 2% May | Draper Corp___________- ee 55 56 100; 54 Mar) 60 Jan 
Anchor Post Fence------ *|------ 1% 81% 100 1% Jan 2% Mar | Driver-Harris com.-_.-_-- 10}-....-| 15% 15% 100| 12% Jan| 23 Apr 
Armstrong Cork com....*| 1834! 17% 18% 400| 14% Jan| 26% Feb 7% preferred....... _, eee 80 80 10| 56 Jan| 95 Apr 
Art Metal Works com..-.-5)_.__-- 2% 2% 100 1% Jan 4% Apr | Duval Texas Sulphur__._* 9% 7% 10%| 6,900 4 Jan} 10% May 
Assoc Laund of Amer. - - .* % % Y% 400 % Jan % Feb 
Associated Rayon... --- *|------| 3 3% 200; 2% Jan| 5% Mar! Easy Wash Mach B._..-- a eee 5 5M 200; 4% May; 8% Jan 
Atlantic Coast Fisheries - -* 4% 4% 4% 200 2 Jan 6% Apr , Eisler Electric com____-_- 2, EE % % 200 % Jan 1% Feb 
Atias Corp common...-- *| 10%] 10% 11 5,900} 10} Jan| 15% Feb | Elec Power Assoc com___1 5% 5 5% 300| 4 Jan 8% Feb 

$3 preference A......- *| 45%| 45% 46% 300} 39 Jan| 49 Apr | Electric Shareholding— 

Warrants _._......-..-- 3% 3% 4%| 4,300 3% May 6% Feb $6 conv pref ww _____ ee 47 48 125) 36 Jan; 6562 Feb 
aunenie Voting Mach.* 6% 7 800 2% Jan 8% Apr | Emerson Bromo Seltzer— 

Axton-Fisher Tob A----10)....-- % 61 100} 594 Mar| 69% Feb WM i oc. so a cae ae 18 18% 100; 18 May! 19% Jan 
Equity Corp com.__._. 10c 1% 1% 1%| 3,500 1% Jap 2% Feb 
Baldwin Loco Works warr-|-_-.---- 6% 6% 200 5% May| 11 Feb | Ex-cell-O Air & Tool____- 3 5% 5% 5%| 1,000 444 May 8% Feb 
Baumann (L) 7% Ist pf 100)_--.-- 21 21 60| 19 Apr, 24 Apr | Fairchild Aviation... ._..- 1 8 7% 8%| 8,100 5% Jan 8% Apr 
Bliss (E W) Co common. .*}__---- 6 6 100 24% Jan| 10% Mar | Falstaff Brewing-_ .___._. | ee 6 6% 200 4% Jan 8% Apr 
Blue Ridge Corp com....1|_.---- 2 2%) 1,400 1% Jan 3% Feb | Ferro Enamel___._.....- *| 11%) 11% 11% 500 7% Jan| 14% Apr 
$3 opt conv pref__-_.-..- *| 35%) 35% 35% 500; 31% Jan| 39% Apr | Fidelio Brewery_.._____- 1 1% 1% 1%) 4,100 1% Jan 2% Jan 
Boeing Aeroplane Cow .-1; 10%) 10 10% 25) 10 May| 10% May N Stores— 
Bourjois Inc.__--------- x Pe 4% 4% 100 4% Jan 6% Jan 7% let preferred_...100|_..--- i. 383 50; 111 May! 117 May 
Bower Roller Bearing....5) 12%| 12% 13 400; 12 May! 17¥% Mar | Fisk Rubber Corp 1 13 14 1,900 Jan}; 20% Mar 
Bridgeport Machine-.---.. ® 2% 2% 3% 600 % Jan 3% <Apr| $6 preferred... _ - 76 76 200| 65 Jan; 81 Mar 
Brillo Mfg com___--.---- nl 6 6 100 5% Jan 7% Mar | Flintokote CoclA 10% 11% 700 4% Jan; 12% Apr 
British Celanese Ltd Ford Motor Co Ltd— 

Am dep rcts ord reg shs--|..---- 3% 3% 300 3% May 4% Mar Am dep rets ord reg_£1 8% 85% 9%) 3,300) 5% May 9% May 
Brown Co 6% pref... -- / 13 13 75 5 Jan| 16% Apr | Ford Motor of Canc] A_.*} 21 20% 21%) 900) 15 Jap| 24% Feb 
Brown Forman Distillery - , pki awe 12% 13%| 1,300) 12% May} 21% Mar > | == *| 33 33 3444 425) 20 Jan) 34% May 
Burco Inc warrants - - --.-*|------ 416 416 100 316 May % Feb | Ford Motor of France— | 
Burma Corp CS See ee 33% «43% 100 3% May 4% Apr 

Am dep rets reg__----- ae 3% 3% 100 3% Jan 3% Feb | Foundation Co— 

Butler Brothers.......- ieiasne 8% 9%) 1,300 4 Jan| 12% Apr Foreign shares_____.__ , ae 6% 6%) 500) 6% Feb 8% Mar 
Franklin (H H) Mfg_---*|.----- ie = %e| «= '100| Ss Jan| «2% SCFeb 
Canadian Indus Alcohol A*; 10%) 10% 11% 800} 10% May| 20% Jan 7% preterred.......100/_..--- 2% 2% 50) 1% Jap 8% Feb 

Class B non-voting --..*/-..--- 93% 10% 300 934 May| 19% Jan | 
Carnation Co com._._.-- _,, ae 16 16 300} 134% Feb] 18 Apr | General Alloys Co__.___- ae 2% 2% 300; 2 Jan 3% Mar 
Carrier Corporation.-_..- 7% rs S 900 5% May 9 Mar | General Aviation Corp.._1)_...-- 4% 4% 500; 4% May 9% Feb 
Catalin Corp of ee "5 6% 5% 6%| 2,300 3% Mar 6% Apr | Gen Fireproofing com____*)___--_- 6% 6%) 200; 5% Jan 8% Feb 
Celanese Corp of Amer— Gen Investment com_..-5|  1%| 1% 1%| 400| te. Jan) 3 #¥Feb 

7% \st partic pref...100| 85 85 87 450| 85 May! 104% Feb $6 conv pref class B____*|___.-_- 18 18%) 300; 4 Jan} 22 Apr 

7% prior preferred - -- 100}... -- 91 = 91 50| 83 Jan| 101 Mar | General Rayon A______- , eee 1% 2%| 200) 1 Jan} 3% Jan 
Cc 15 15% 900 9% Mar! 20 Apr | Genera! Tire & Rubber. _25)|___-_-- 77 78 100| 64% Jan) 99 Apr 

14 14 300 4% Feb) 17% Apr | Glen Alden Coal__._____ *| 16% 15% 16%| 2,400) 10% Jan) 20% Feb 
26% 28 100' 14% Jan| 42 Feb | Globe Underwriters_____- Ree 6% 6% 300, 6% Jan 7 Jan 
2% 2%) 16,000 1 Jan 4% Feb | Gold Seal Electrical______ 1 % % 716) 2,600) % Jan Feb 
2134 24% ,500; 11 Jan} 26% Feb | Gorham Mfg v t c._-..- Winccae 15% 1534) 100! 12% May| 19 Mar 
2% 2% 200 1 Jan 2% Feb | Grand Rapids Varnish...*|_____- By <6) 800; 4% May; 7% Jan 
20% 20% 210 9 Jan| 20% Feb | Gray Tel Pay Station....*|__..__ 15 17%) 500; 13 Jan} 19% Feb 
City Auto Stamping ---_- 4 eee 5 5 100i; 5 May! 11 # £Jan| Great Atl & Pac Tea— | 
Claude Neon Lights. ---- 1]------ 34 % 100 4% Jap 1% Feb Non-vot com stock....*| 132 | 132 135 240) 122 Jap} 150 Feb 
Cleveland Tractor- ------ oe 3% 3% 200 3% Jan 6% Feb 7% ist preferred___.100) 130 127 130 80| 121 Jan| 130 May 
= — a : —— — =—. 
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Financial Chronicle 3587 
; Sales 
Week's Range\ for Range Since Jan. 1 Week's Range Range Since Jan. 1. 
of Prices. Week. of Prices. 

Stocks (Continued) Par . |Low. -| Shares. Low. High. Stocks (Concluded) Par .|Low. High. High. 
Great Northern enna 23 50} 19% Mar| 24 May | Tastyeast Inc class A._._* 1% 1% Jan 1% Apr 
Greyhound Corp__-_--.-- 17% 22,700} 5% Jan 10% May | Technicolor Inc com_.--- * 9% 11% Mar] 11% Jan 
Grocery Stores Prod vtec 25 % 100 % Jan Feb | Thermoid 7% pref....100 33 35 Jan} 44% Apr 
Hall (C M) Lamp Co-.--- 4% 400) 3% Jan eit Jan | Tobacco Prod Exports_..* 1% 1% Jan} 1% Apr 
Handley Page Ltd— Todd Shipyards._......-. * 27% 27% Jan| 27% May 

Am dep rcts pr pref 88-- 3% 300 3% May 334 Mar | Transcont’!] Air Trans_.-.1 2% 2% May 4% Jan 
Happiness Candy --.-.-.--- % 200 % Jan 74¢ Mar | Trans Lux Pict Screen— 

Hartman Tobacco-.--.--- ° 1% 300 ye Feb| 4 #£=xMar Oo, a 1% 41% Apr| 3% Jan 
HazeltineCorp-.--_--.---- " 934 200 Jan| 12% Mar | Tri-Continental warrants-- 1% 1% May 2% Feb 
Heyden Chemical--.-_-_-- 10 30% 1,700} 19 Jan| 37 Apr | Tubize Chatillon Corp..-1 6% 8% May| 15 Jan 
ae ee Fs FF = . tf OR RS St See ge 17% 17% ; May| 30% Jan 

7% pref stamped__-_100 25 50| 25 May 0 Feb | Tung-Sol Lamp Works... * 4 4% Jan 7% Mar 
Hygrade Food Prod-_---- 5 3% 300 3% Jap 5% Apr $3 conv pref.........- 23 23 Jan| 30 Apr 
Imp Ton of Gt Brit & Ire— Unexcelled Mfg Co__.-- 10 2% 2% May 2% May 

Amer dep rets ord..-£1 32% 200} 28 Jan 2% Apr | United Aircraft Corp w i-_- 14% 15% May| 15% May 
Industrial Finance v t c.10 1 100 % Jan 3 Apr | United Air Lines Transp— 

Insurance Co of No Am.10 47% 700} 38% Jan| 51% Apr Voting trust ctfs w i__-- 8% 9% May 9% May 
Interstate Equities com -- : 4 100 % Jan 1% Feb | United Aircraft & Transp 
Irving Air Chute_...._-- 4% 200; 3% Jan| 7% Feb WHITES cpnnntuscaces 6% 7 May| 15% Jan 
Jones & Laughlin com... i60 24% 110| 24% May| 48 Feb | United Carr Fastener....* 11% 12 Jan}; 12 May 
United Dry Docks... .- * 1 1 Jan 2% Feb 
Kingsbury Breweries-.---.1 5 100 4% May 9% Jan | United Founders._...... 1 % % Jan 14% Feb 
Kreuger Brewing -- -- - 11% 300| 10% Jan| 14% Apr} United Molasses Co— 
Lane Bryant 7% pret - -100 70 10} 65 Apr} 70 Apr Am dep rets ord ref..-£1 4% 5 Jan} 6% Apr 
Lefcourt Realty pref... 10% 200 8% Jan} 11 May | United Profit-Sharing..._* 1% 2 Jan 44% Feb 
Lehigh Coal & Nav_..-.--. ° 8% 2,100 5% Jan| 10% Feb | United Shoe Mach com.25 64% 65% Jan| 68% Apr 
Lerner Stores common. --* 27% 500] 14 Jap| 31% Apr Pa ccunecceca 25 33% 33% Jan| 36 Apr 

6% preferred w w_.-100 99% 50) 53 Jan| 99% Apr | United Stores v t c__.--- ° % 5% Jan 1% Feb 
Libby MeNei’ & Libby-_-10 5 200 2% Jan 7% Apr] US Dairy Prod class B__* Mg 4g May 1% Feb 
Loblaw Groceterias A_...* 17 25| 14% Mar| 18 Apr | US Foil Co class B__._-- } 12 13 Jan| 14% Apr 
Louisiana Land & Explor-* 2% 17,000 2% Jan 3% Apr | United Wall Paper Fact-.* 3 3% Feb 4% Apr 
. fae 5 30% 1,700; 29 May| 41 Feb | US & Internat’! Secur— 

Mangel Stores pref beiclanieh * 41 50} 20 Jan| 414% May aaa 1% 1% Jan 2 Feb 
Mapes Consol Mfg------ ne 33_ 100} 30% Jan| 34% Mar lst pref with warr__-_-_- * 48% 49 ¢ May| 60% Feb 
Maryland Casualty----- 1 1% 100 1% Jan 3 Feb | US Playing Card com_..10 23 24 Jan} 27% Apr 
Massey-Harris com -.-_-.-.. s 5 200 4% Jan s Feb | U S Radiator Corp 

| Mavis Bottling class A_.-1 % 1,400 % May| 2% Jan 7% preferred. -_..... 100 10 10 Jan} 10% May 
Mead Johnson com-.--.-.- * a 600) 45 Jan| 63% Apr | Universal Insur Co.-.--.-. 8 rH 11% Jan} 11% May 
Michigan Sugar Cu-.-.- * 1,400 1 May 1% Jan | Utility Equities Corp..._* 2% 2% Jan 4 Feb 
0 * 18% 25} 183% May| 49 Apr | Utility & Indus— 
Mississippi River Fuel— onv preferred ......- . 4 4 Jan 5% Feb 

OS ae 1% 100 1% Apr 2% Feb | Waco Aircraft Co___---.- ° 15% 17% Jan} 19 Apr 
Mock Judson Voehringer.* 15 300 9 Jan| 20% Apr] Hiram Walker-Gooderham 
Molybdenum Corp vtc-_.1 7% 1,100 5 Jan 9% Apr & Worts Ltd com....* 31% 34 4% May! 57% Jan 
Montgomery Ward A-_...* 105 370] 88 Jan| 116% Apr Cumul preferred------ 6 16% 3 May} 17% Jan 

Wayne Pump Co com _.- % 34 % Jan 1% Feb 

Natl Bellas Hess com_-_..1 3% 14,700 2 Jan 4% Apr | Westvaco Chlorine Prod 
Natl Container com...-.- 1 34 200! 25 Feb| 40% Apr 7% preferred. .....-. 100 90 90% Apr| 92 Apr 
$2 conv pref.......... 34% 100 29 Feb| 41% Apr! West Va Coal & Coke__..* 3% 4% Jan 5% Apr 
Nat Dairy Products— | West Cartridge 6% pref 100 8634 87 Jan| 87 May 

7% pref class A___.- 100 98% 25) 80 Jan| 100 Mar _, Wil-low Cafeterias com-_-_.1 1% 41% Jan 2 Feb 
National Investors com-.1 1% 300, 1% Jan 3 Feb Convertible preferred. .* 10 10 Feb} 10% Apr 
Nat Rubber Mach-.-_..-- ° 6 5,500, 3% Jan| 7% Feb | Woolworth Ltd— 

Nat Service common. .--.- J % 12,100) 1. Feb 1%5¢ May Am dep rcts ord shs-. ---- 25 25% Jan} 2554 May 

Conv preferred... ... bd 3 400; 1% May 3% Apr oungstown Sheet & Tube 
Nat Steel Car Corp Ltd__* 14% 150, 14% Jan| 18% Feb 54% preferred.-_-... 100 44 44\% May| 59% Feb 
Nat Steel Corp warrants -- 2 200) 2 May 9% Jan 
Nat Sugar Refining_____- * 32% 609; 29 Feb| 36 Jan Public Utilities— 

Natomas Co-.-.......--- * 9% 10,700, 8% May| 10% Apr | Ala Power $7 pref__..--- * 51 53% Jan} 58% Apr 
Nehi Corp com_---_----- * 1 100} 1 Feb| 134 Apr | Am Cities Pow & Lt— 

New Mex & Ariz Land._.1 1% 1,100 1 Jan 2% Apr Conv class A .......- 7 29% 30 Jan} 34% Apr 
Niagara Share B_ ‘eas 4% 300 3% Jan 7 Feb New class B____...-.-- 2% 2% Jan 

Niles Bement Pond com__* 1l 109 9% Jan| 15% Feb | Am Dist Tel N J7% pf 500 112 112 Jan 

Nitrate Corp of Chile— Amer & Foreign Pow warr- 5 5% May 

Ctfs for ord B shares___- % 46,100 % Jan Feb | Amer Gas & Elec com__-.* 22% 24% Jan 
Noma Elec Corp__-.-_-.-- * 1% 100 3% «6Jan 2% Feb ee * 83% 87% Jan 
Northam Warren pref_-_-_* 37 100; 32 Jan} 37 Jan | Amer L & Tr com. _.--- 2 14% 15 Jan 
Northwest Engineering __* 4 100 4 May 7% Mar | Am Superpower Corp com , 2% 2% Jan 
Novadel Agene__...__.. * 20 1,000}; 19% May| 23% Apr Ist preferred_.......-- 56 66 Jan 
Ohio Brass class B com___* 12 2é 12 May! 16% Feb | ol eat 18% 19 Jan 
Outboard Motor A pref__* 3% 100 2% Jan 3% Feb | Assoc Gas & Elec— 

Overseas Secu rities_..__- * 2% 200 2% May 3% Jan Common 1 1 Jan 
lass A_______- a4 % Jan 
Pacific Eastern Corp_---- 2% 1,200 1% Jan 3% Jan Warra 139 139 Jan 
Pan-American Airways --_10 37% 100} 35 Feb| 51 Jan | Assoc Telep Util com... -- Y% % Jan 
Paramount Motors. _..-- * 4% 200 44% Jan 5% May 
Parke, Davis & Co__-_-.- * 23% 200; 22% Jan| 25% Jan | Bell Tel of Canada-_---_100 116 §=116 Jan 
Parker Rust-Proof__..._- * 58 350} 53% Jan| 73% Feb| Brazilian Tr Lt & Pow.__* 9% 10% May 
Pennroad Corp v t c__..- 1 2% 5,700 2% May 4% Feb | Buff Niag & East Pr pref 25 16 16% Jan 
Pepperell Mfg Co.___-- 100 80 160} 76 May! 101 Jan | Cables & Wireless Lta— ‘ 
Pet Milk 7% pref.....- 100 101 30| 92% Feb] 101 May Am dep rcts A ord shs_£1 1 1 Feb 
Philip Morris ine___.__. 10 7 1,000 2% Jan 7% Apr | Carolina P & L $6 pref___* 35 35 Jan 
Phoenix Securities— Cent & So West Util com_] 1 1 Jan 

Sa 1% 300 1 Jan 3 Feb | Cent States Elec com... 1 1% 1% Jau 

$3 conv ref series A__1 0 25 100} 18% Jan} 30 Apr | Columbia Gas & Elec— 

Pie Bakeries Inc com_.___. 10 100} 4 Jan| 14% Mar Conv 5% pref.___--- 100 82 85% Jan 
Pitney-Bowes Postage Commonwealth Edison _100 50% 50%’ Jan 
Se 3% 1,000 3% Feb 4% Apr | Common & Southern Corp. 
Pitts & Lake Erie RR__.50 71 20| 61 Feb; 81 °#Apr Warrants_.__----.---- MY Ye Jan 
Pittsburgh Plate Glass__ 7 47% 875) 39 Jan| 57% Apr | Community P & L $6 pref * 7 7% Jan 
Potrero Sugar com__---- 1% 600 1% Jan 344 Mar | Community Wat Serv com1 % Mar 
Proper McCallum Hiosiery* % 100 % May 2% Jan | Conso!G E L&P Baltcom * 60 62 Jan 
Prudential Investors. --.- 6% 900} 56% Jan| 8% Feb | Duke Power Co.------- 10 51% 51% Jan 
Pyrene Mfg Co com. __.. io 2% 300 1% May 3% Feb 
Quaker Oats Co com-..--.-. * 108 10} 108 May] 122 Jan | East Gas & Fuel Assoc-__-_* 7% 1% Jan 
Railroad Corp....* %16 100 T1, «Jan % Feb | East States Pow com B..* 1% 1% Jan 
Rainbow Luminous A-_...* 716 200 Mar % Feb | Elec Bond & Sharecom...5 13% 15% Jap 
Raytheon Mfg Co_-_-..- 50¢ 3 3%] 1,400) 1% Jan| 4% Feb $5 cumul preferred. -___* 42 43% Jan 
Reeves (Dan) com___._. * 11% 11% 100} 11% May! 16% Feb $6 preferred_......-.-- ad 48 51 Jan 
Reliable Stores com--_---_. * 44% 4% 400 2% Feb 4% May |} Empire Dist Elec 6% pf 100 20 22 Jan 
Reybarn Co........--. 10 2% 2% 100 1% Jap 3% Apr| Empire Gas & Fuel Co— 
Reynolds Investing. ____- 1 yO 2,100 % Jan} 1% Apr 644% preferred___.- 100 22 22% Jan 
Roosevelt Field Inc___. - 5 1% 1% 300 % Jan 2% Feb 7% pref re a ad se 22% 23 Jan 
Royal Typewriter 13 13 100 i) Jan| 14 Jan | European Electric —— ie 
Russeks Fifth Ave com. _.5 7% 8 300 5 Feb) 10 Feb 3 le Sagres aya 9% 9% May 
Option warrants......- 1% 1% 1 May 
8t ame veer com 3 3%| 3,700 2% Jan 5 Feb | Florida P & L $7 pref____* 16% 16% Jan 
Co 30% 33% 700} 17% Jan| 40% Apr | Gen Gas & Elec Corp— 
Schulte Real Estate % % 300 bie Jap % Feb $6 pref ser B._.__..--- ’ 14% 14% Jan 
Seaboard Utilities Shares_1} % 4% 400 %, Jap % Febj| Gen Pub Serv $6 pref ._-_* 424% 42% Jan 
Segal Lock & Hardware__* 5% % 100 % May 1 Jan 
Seiberiing Rubber Co...* 2% 2% 100} 2% Jan} 6 Jan| Illinois P & L $6 pret... . 19% 21% Jan 
Selby Shoe Co__.._._ .. 22 50}; 20 Feb| 24% Apr | Internat Hydro-Elec— 
Selected Industries inc— Pref $3.50 series__.._- 50 24% 25 Jan 

$5.50 prior stock. .... 55 800} 40% Jan) 61% Apr | Internat’! Utility— 

SR ca cancanscns 1 1% 2,200| 1% May| 3 Feb ae 1 % % May 

Allotment certificates __ 55 450| 40 Jan} 6234 Feb | Italian Superpower A.--.* 1% 2 Jan 
Sentry Safety Control____* 5:6 300 \Y% Jan % Mar Warrants. ......----- * % % Jan 
Seton Leather Co _____ Ad 5% 300 5 May! 10% Feb | Long Island — 

Sheaffer (W A) Pen_____- - 12% 200] 11  Jan| 13% May | Common-.........---- * 4% 4% Jan 
Shenandoah Corp— 7% preferred.-..--- 100 64 67 Jan 

DOM 60555-05250 1 1% 100} 1% Jan| 2% Feb Pref class B__...---- 100 55% «58 Jan 
Sherwin-Williams com ._25 65% 1,400} 473% Jen} 70% May | Marconi Wirel T of Can_1 24% 2% Jan 

6% preferred AA___.100 104% 30} 100 Jan} 107% Feb | Met Edison $6 pref_----- * 72 #468 Jan 
Singer Mfg Co-.-_--.--- 100 160% 10; 156 Mar) 176 Jan | Middle West Utilcom.. * a ee Jan 
Smith (A O) Corp com.__-.* 23% 850} 22 May| 43 Feb | Miss River Pow pref___100 89 89 Jan 
Sonotone Corp__.__.---- 1 2% 400 24% May 4% Mar | Mohawk & Hud Pr Ist pf.* 48 48 Jan 
Southern Corp com------ . % 100 % May 1% Jan | Mountain States T & T 100 109 %4 109% Jan 
Stahl Meyer Inc com____* 4% 100 44% May 6% Mar | National P & L $6 pref___* 58% 59% Jap 
Standard Brewing-_._ -- * 1% 200 % Jan 2% Mar | N Y Steam Corp com_-..-_* 29% 30 May 
Starrett Corporation - -___- 1 % 200 %6 Jan 1% Feb|N Y Telep 6%% pref.100 117% 118% Jan 

6% preferred... -...... 10 2% 100 1% Jan 3% Apr | Niagara Hud Pow— J 
Steel Co of Can ord_____- * 37% 25) 32 Jan| 37% May Common ....<<<<c<<- 15 5 4 5% an 
Stein Cosmetics.__._.... _* 1% 1,900 % Jan 1% May Class A opt warrant_--- a A Jan 
Stetson (John B) com____* 9 9 Jan} 10% Jan Class C option warrants. % % Jan 
Stinnes (Hugo) Corp. -.--- * 2% 430 1% Apr 3 May | Nor Amer Lt & Pr— j 
Strook (S) & Co Inc._.-- . 5 100| 5 May| 8 Mar| __ $6 preferred..._......* 10 10 7 
Stutz Motor Car _.....- ° 4 900) 4 Jav] 104 Mar | Nor States Pow com A 100 19 20% yoo 
Sullivan Machinery Co--.* + 50| 8% Jan| 17% Apr| PacificG & E 6% Ist pf 25 21% 21% an 
ee Or O0as kako oc 5 5 3,600] 13% Jan| 19 Feb | Pacific Pub Serv com____* x4 % Jan 
Swift Internacional.___ 15 % 700' 22% Janl 22% Aopr let oveiasred ....s«.«-+- * 3% 6% Jan 

—— 




















































































































1 Ch ‘ole May 26 1934 
° ; ronli — 
1nancla 
3588 - Friday Sales Since Jan. 1. 
=—_— Last |Week’s Range shen Range 
‘aay Sales ye r Prices. . High. 
ia (rape fa | me me |u| ite at ne ie | a 
. h. ‘i Jan| 104 ay 
tilities Sale | of Prices. | Low. Ht 19,000} 95% 
wGonctuset) "Per Pris. \Low, "in| share Jan| 56% Apr | Aluminum Cost deb 5s °52 "873¢| 186° 87% | 48,000| 72° Jan| 91 Feb 
- 45% Jani & Aluminum Ltd deb 5s- > 
Pa Water & Power_...--- | 13%] 12 13% 2,000| 8 Jan| 14% May | Am Commonwealth Pow— 1% 1%] 1.000) 1 May! 2, Feb 
Philadelphia Co oy pit25|...---| 32 32°) 60] 30% Jan| 32? sor Gommmun Pow Sicemel 7-77. 5 oo%| 5:000| 70 —Jan| 9356 May 
ila Elec Pow 8% pret-25)...--- Apr | Amer Commun 3|--....| 88 90%] 8,000 20 «~Feb 
Peirce et apd nae | al ane tal ge | aeeercune earl ial ity Gl aiomy ote Be 
$5 preferred. .....---- *| “9%| 9% 11% Jan} 11 Fe rG & El deb 68..2028| 88%] 88% 16% Jan| 34 
$6 preferred....-..--. é 8 8% 100} 5% Jan| 24% Apr| AmerG& 3.1939|_...-| 30%¢ 32%] 16,000 32% Apr 
agatha 2 Pow deb 68.1939) ____ 2814| 34.000; 14% Jan 
Shawinigan Wat & Pow..* righ oie dagen em! A'Secured deb Sa.,.-.1963| 36] 25° 28% 50,000, 41% Jan| 6734 Feb 
en See BOW 20 necone % Feb| Secured deb 58.___- 584] 58 6034] 50,000 2 Apr 
Gon Cant Edison— 17K 17% 300) 15% Jan] 19% Jan | Am Pow & Lt deb 68__2016 7 8654 88 | 44.000] 70% Jan S Apr 
534% preferred C...-25} 17% % hel 5,600 % Apr - Am Roll Mill deb 58_.1948| 8 57 57%| 4.000| 47% Jan 7; ge 
Southern Nat Gas com_-.* % 6 n] 7% Feb | Amer Seating conv 6s. 1936 ““95%1 95% 96 | 38,000 10s Jan] 10835 Map 
Standard P & L— ° 4% AK) 00) 62% sen! aig. Feb | Appalachian ee eee) es te ee es |Ce  e 
Class B common....--*|~....- 44. 44 100} 36 Jan Appalachian Power “ie 81 83%| 10.000 59 Janl 70% Apr 
Swiss Am Elec pref--.--100) ------ 28 Apr Deb 68. -----..-... 1956) 76%) 76% 77 |107,000| 5 Jan| 42}, Feb 
GA iOO|.| 86 86° | “10 7754 Marl 80% ADF saeal as Pe Ba - 1950 384] 3734 3814|104,000) 25% " 
Electric Co =< ; ‘ eb a - ¢ Fe 
LT pe 4.300] UE 4B) at Mer “Conv dep Sign..-.-1038] 182s] 1834 10%| 7.000) 18 Jan] 28x May 
United Gas Corp com...i| 2k] 25 2%) 4. 4544 Apr tS guaeaeae 1818 ; “Jan| 23% Fe 
d Gas Corp com... . 1,800} 17 Jan ‘ tered. .... Fae a ala Tal 6% 17 12,000} 10 4% Feb 
venice fo] ag SR] LB) hy 3) GE aR] aH ead He ally 8 a 
warrants......-/|..- aaz 1, Conv deb 4}48..... &z v4 9 Ds ib 
United Lt & Foe em ann sae] inst 1anl 2100 oa So he A aenceneee BS Bo a Ms En 
$6 conv Ist pref. .-.--- , % MK 500 Jan| 2634 Feb | ~ Deb5e--.---...... 1977] 18%| 18% 19%] 36, 53 Jan| 75% Mar 
U B Elec Pow with wast... "593 1914 20 175; 19 4Ja 2% Feb Conv deb 54s__._- 954 65 63%} 24,000 Jan| 95% Mar 
ow & Lt $7 pref. -- 94 , 1,900 “% Jan Assoc Rayon 58_____- 1950} ..... - 5,000} 80% Ja 
Util Pow é Lt new ne Tee OE a* Jen] 17% ree | Ane Seiyhens & eA‘sel so | ss 36 %| 11,000 ox jal se 
VtecamB........--1|-..... 9% 9% 100 85 Apr | Assoc T & T de 441 15 15 15%| 21,000 Jan| 23 Feb 
eferred - - . - -- 100) .....- 25) 65 Jan) 85 Assoc Telep Util 548.19 ° 15%| 35.000] 10 a > 
Western Power 7% pref 100)... --- - . Certificates of ene : : % . % 2014] 15.000 14% Mar 2644 Fe 
mannan nnn =o o- 4,000 
ro) it_| 19 19 20 4, 50% Jan| 78% Apr 
Former Standard Oil : t Certificates of depos 9 1 75 5/000 
©" Subsidiaries— 20H] 26. 20%s] EO id Map| 12635 May | Atlas Plywood 640.71043| 75 | 78 7 137 Feb 
Buckeve mt a ag ----- a 117% 117% R.. . 4 36° Apr ey 118 118 122% 44,000 10534 - 4 Aue 
ase ng al hha 334% 34% ; 46% Apr| 68 with warr_-_.... 1938| 92 92 9454! 86, 
cureka Pipe Line. --.- 100]------ 3,900] 33% Jan 6s without warr___- , 
Bunble On e hel is] | iy, “| "43% San) G4 Eeb | Ball Telep ot Canada | | gen 17.000] 10836 Jen] 10836 Mag 
vate i 8 --" 1957110932 10915] 25, 0%¢ 0 
oe eee isi] fy ful Hl Beater] $8 Bes | Bee 9] TOO ye 1) 2B) aE eal Se 
yo mspeeegetet abbas 3 10 b| Ist M Ssser C_____.1960]__ 2134] 12114 122%] 4: r 
NY Tranait—<-------;8|------| 334 336 7a Bethlehem Steel @--71908 gs: Fs 0814] 11.000] 7614 Jan| 99% Apr 
hern Pipe Line. -... ; , Binghamton L 7 7141 13" 
smrmegarer | Seat) aay Sel Sh Bitien Gace ian | Se" ("Gal doe SL a "ea 
nn Oil. -....---25}-... .- 2 irmi am ---1909}~.---- - 8, 
Southern Ott (indiana) -.28 26% 20% 26% 1300 14% ‘tom 17% Feb Broad iver Ay oe - 099 eaied 108% 10854 7,000} 103% Jan) 108% May 
dard Oil (Indiana) - - 15%| 2,2 Buff Gen Elec 5s -...1939}____.. 
Standard Oil (Ky)------ as| is’ | is” is] s00l 13°” day on oS ‘So, 07%] 967% 973% 27.000] 81 Jan| 97% May 
Standard Oil (Neb) ----- 25 19 19 20 700! 18% May 92 Mar | Canada Northern Pr 5s '5. 10414] 104% 1041! 231000] 102 Jan 117 Apr 
Standard Ot) (Ohio) com 38 90 90 80 77% Jan Genndion Pus iy Ger aeaal ina’ | ina” inasel coeel inate Sen : = 
5% preferred... ...- 100 ---.-- Saumaeienitee teal se tee teas 197000] 108°. Feb| 11035 May {fH 
Carolina ro te % 110%| 27, r 
Other Oil Stocks— , “% “ %| 1,500 % Jan 396 = Cedar Rapids M & P 58 '53 "9314 4%, 93%| 28,000} 76% Jan) 94 AD 
Amer Maracaibo Co--.-.- }: 1% 1% 300 1% Jan 2% Feb | Cent Ariz Lt & Pow 5s 1960 63% Mar 
wy oy pene er 1% 1%) 3,500; 1 Jan 3% Apr | Cent German Power— a 43 44 | 4,000] 43 May ae 
Common cless A....-. “| 1% 3 200} 2% Jan Sane Partic ctfs 68...... 1934 106% 107 | 17,000] 100 Jan 
Preferred........--- 10 = * Hs: 3%| 1,700; 2% Feb Hs, Feb | Cent Ill Light 58. ...1943)-....- 76% Apr 
Carib Syndicate... soneing % 2% 2% aoe 1s — ig Feb | Central Ill Pub wabteet 69% 70 14.900 52 s = os” we 
S08 NT COLD OOM -- no] = ono 1 5s series E..-......1956|_...-- 65 | 12. 
Columbia se Fa Gus vte- . ------ is ist 100 1s = +. aiay lst & ref 434s ser F- rel 63% 7" 71% 13,000 3 — 7ass aa 
Consol Royalty Oil-...- nes tie Bie 13% Apr| . SsseriesG____.....  eeieme 63 64 | 20, 101% May 
Continental Oil of Mex...*|_._.-- 12%| 11,200) 9% Jan > 4s series H______ 1961)....... 100% 101 10,000} 85% Jan pr 4 
-6| 12%] 12 Jap} 1% Fe bs D 1955 wiseee 004 101 75 =Jan| 95 D 
Geown Cons Fetsolvns 1 | 12 1M) 1,400) 734 Jan | Cent Maine Pow 7|""94%4| 94% 95 | 14,000 77 May 
Crown Cent ama 6 6 100} 5% May 2% Feb 4s series E_....- 195 77 77 77 6,000} 57 Jap 61% Feb 
Darby Petroleum-.-.....-5/...._. 2 200; 1% Jan 4 Cent Ohio Lt & Pow 5s '50 A % 55%) 30,000) 41 Jan 
Garon Corpat renee) G5 | o@ 61 | 1.20] 6634 May] TO Jan | oom Pow & Lt tet 64-1966) 33%] 3% 37%] 78.000) iy Jan] 2” Ape 
Gulf Oi! Corp o -- ‘ Cent Pow st 5a. 5: pits 
Indian Ter Tiilum Oil— =, 2 boel 1096 sen] 275 aoe | Gene Geetes Mine te ines 4032] 4032 425] 30.000] 28 Jan] 51 Apr 
Non-vot eg ng “"26%| 26% 26%| 7,800] 19% Jan 54s with warrants. 1954 %4 7 3,000} 33% Jan} 53% Apr 
International ™ Ma asl 5 49% 50%] 83, | Apr 
pew---:i] 2%] 256 8 | 1,000) 196 Baar] 3, May] cs PaL vier es a Es 68,000, 2° Jan} 86% Apr 
Kirby Petroleum beosd “4 % M6 3,300 4e Jan 8% Feb | Chic Dist Elec Gen 4448 ‘| 935¢ 935¢ 6.000! 74 a a ae 
cha 4_| 6” ¢ 200, 5% May ie Poe Tool ixe_.1943| 75" | 73° 75°] 40001 64% Jen 54% Feb 
Lone Star Gas Corp..-.-*|-....- 3% Apr | Chic Pneu Too! 5s-.- saat 52% 52% 53 17,000, 46 Jan 
Middle States Petroj— 2% 2% 600 1% Jan 1% Apr | Chic Rys 5sctfs_____- 192 02% | as aae 
— : . res | tt A” Sepsis % 4 = is _ % Jan | Cincinnati — wine 70 69 70% Hynes 53% Fe 83 Apr 
EEO, ee % 16 5 4s series A... .- r % 76 ’ 1 r 
eee ae oe a1 5*| 5% 554| 1,000 4° Jan 88 Ae | @mnen.. lune] 4831 4754 483s| 14,000, 3054 a Se on 
Mountain Producers. - -- *| 15%] 15% 15%] 1,000) 14 Jan 2% Jan | Citiesservice 5s_____- 196 485¢ 48 49%|269,000, 30% Jan 6854 Apr 
New Bradiord Oil Go....6| 2 Ne nd Gee] te Sesl ‘Gooey | Goeeaee eGies Bige'aal 63h] 6335 64% 7 “= = 
Bradfor aeoe 8 6,9 16 ice Gas 
ier beropesn rg —. --1 oa oat Pas 6,600 +, - i —- Gitte Bervice Gas Pipe 7% 7 7,000 S74 Jom fh ‘= 
Pante Ol} oO enez.-.. 7 5,100 Oe va aid a ee ea per ie 46 141,000 
Producers 0 0% pret. i00).....'| 443s 46rs| “160 i, Merl 1 den | Com’ ‘Serv P&L 6340 1962] 44}4] 44, 46 72000, 275 Jan) 49% Apr 
Pure Oil Co 6% pref..10}__-_-. 7 200 (an 66 lee eC 7 
Rn dias a5] ih] ise 1s| 400, dao 3% Mar 107, 107%] 39,000 105 — Jan| 107% Apr 
Ryan Co nso! Petia saves 7 + ee + 200 — jan % Apr“ Cleve Elec 111 Ist 58_. bees aes 109 110 1000 103% on 110% May 
Ryan Consol Petro..-.-.- — 3% % 16 7 Apr series A__..-.-.-1954)------ 110 110 , . 
t Creek Consol OiJ_...1]_____- 5 400; 5% Jan A | it setae cae et eee 
Balt Creek Royalty o...8|-..-°|} 842 Sa] 1,000 ‘he Jan] 2 Feb | Commers und Privat pean 49 51 | 26,000) 46% Mar] 6235 Feb 
Southland y Sk ac ee 1%] 3,300 1 Ji , Se 
Swiss Oll Corp ee cdeeons 1 24 2M He, 1 300 4% May ri ‘eb a yw 105% 104) \% 105% 16.008 ° - reds —_ 
Swiss Oil Corp.......--- 1300) Ist M es A... ; 105 5, 
Veneuelan Petroloumi---6] °%| iy °%4] 4:300/ “hu unl "114 Mar | “let M bo series A 1068 101 | 101 102 "| 18,000) 84% Jan] 102" May 
Venezuelan =o 344 3% 3% 300; 3% Jan) 5% lst 448 series C___1956 10034 10044 101%} 27,000} 86 Jan 101 May 
Woodley Petroleum. ..-- %4 4\48 series D.....- Fre of 10034} 100, 101 | | 26,000 ae — 91% May 
Feb 4s series een -w- 3 90% 91% 89, May 
Seer snameti| | a 4 | te] san ae) exe ve) era ie i | 19856 uaz] Se omo] eae Jan aor May 
yer ‘ s series G-.--.-. %| 8214 85 
“aioe, “ul “too; "sc aml 154 daar | Commence Subsid 548 4s 32 "| 51s¢ 52%| 67,000| 36% Jan| 5439¢ ADF 
Amer Shares 5s8-_--....-*|-...-- 1 y 2 mmunity Pr 
poche onda Agta ae es I Tos «4 deal «bk ee | eee Light & Power 118 118 | 1,000) 113, Mari 118 May 
Consol Copper Mines. - - - 1 ,000) 7s series A. -...-.--1951}------ 111 1, 4 
OE ee a NR i a 
us) ex: 34: fe a ; i Cl Se 7 F 
erly aor g Sat a a tie] 27300, 34 Jan at fe olenaes! Pow be A1952| 103" "| 103” 103% 103% Apr 
Heola Mining Go-v-.<--29)....| 6° 63] i'100| 6 Apr| asf Apr 245] 10856 108)6] 28,000) 10134 Jan) 108i4 Ags 
Hollinger Onset’ ide “"17%| 17% 17% Saoel akl Seal ieee ane CS SESE 6g OS) 10816) Tee TS easel il oeel tense Fe 
Hollinger Co: pee Sees] abil Sank Lath dee Ee ee Ope mee 10895 
Hud Bay Min & Smelt_._*| 12% iss 1394 600} 10% Jan) 14% reed oun yo (Balto Gity)— boned bis 11,000] 102 Jan] 111 Mow 
Internat Mining Corp---1 oat +77 5M 5\% 800 one = o% re gen mtge 4448_..___ 2066 110 10914 10934| 1.000] 104% Jan] 109% } 
Warrants athe inline teaates > 1 % 1 % 200 % M Ri Men ccededewbeccsa se eoceccee 9 May 
Iron Cap Copper com..-10}_...-- \% 400 % May ro so] Gas El Lt & P (Balt) 2,000} 105 Jan] 105 
Kirkland Lake G Mita--1|""33| 36 _34| 500 a5 dan] sash “Abe | AN series G- 5 Sitae55--| 198,108 | 2,900] 108 Jan] 199 May 
Kirkland e “- 0 2,300 cae‘. 
Lake Shore Mines Ltd.--1| 50%4| 49 5014 ol. eru amar te 2 ee ee $8,000] 33% Jan} 5254 rr 
47% 50 * 7% Apr Ist & coll 6s ser A__ 9% 9%] 2, 72 Mar 
New Jersey Zine. .... -- > Tbded 4974) 400) 45 Mar! 57% deb 6348 w w_1943|-...-- 0 | 1,000) 63 Jan : 
Newmont Mining Corp. }e- “"32" : 33% 750} 28 Feb 35% snd on Sa 7s '36 re a 1053 48,000] 94% Jan 1O6 Mar 
RRA rm a 2% 2% = uw” ag 3 Rs: May | Consumers aoe S768... 38 104s 104% 105 | 58.000 ety: [nes = rr 
Nipiss ng sg ahaha dale 25 2 & ref §s_........ pa 5 1 52% 96 ,000 
Pacific Tin Spec ope "133% tose 13%} 4,500) 10% Jan} 14% ape cum ! Gas & El5s._..1958| 51 : ane 4: 10434 20.000] 101% Feb| 104% am 
Premier Gold Mising---71| ‘ise| ‘ise “asé| t'300 "tp Soml 'te koe | Gommeneeeren eran. Beer) 10656) 100% Se | 16000 oe jem, Aue 
Premier Go aga 7 716 = 716) + 3,200 19 , Jan | Crane Co $s-.--Aug 1 1940} - ----- 90 9234) 20,000 May 
St Anthony Gold Mines-_1 " 2 300, 1% May| 4% . ble Steel 58_._.- 1940] - - ---- 9 79%! 6.000] 64% Jan] 7914 
Shattuck Denn Mining...5 as 9%} 1,500} 8% May| 12% heed ae Telephone 7 }48 1941 "103% 103% 104%] 20.000) 98 Jan} 104% ye 
Silver King Coalition. -.-_- pense 3% 3%| 2.200 3% Jan 5% Cudahy Pack deb 5s ea 1 6 105% 106%| 16.000] 103% Jan| 106% = 
So Amer Gold & Plat new_1 3% % ™16| 7,800 4% Jap % Feb | pike 9246 93 % 40,000} 74 Jan| 94 D 
Standard Sliver Leed......1 6” 5% 6%| 7.500 +41 os By Rd Cumberid Go Pa L ide = 93 en ea 
Teck-Hughes Mines__.-.- 700 4 Jan 8,000} 10444 Jan 
Un Verde Extension. ane 444 oie : 700 4% Jan) 2% = Dallas Pow & Lt 6s A. 1988 pocece teen 103 4,000} 99 Jan) 105% eed 
Utah Apex Mining Co... ea 816 %| 8,700 % Jan off Fes 60 series C_........ = 12 * 108 14,000] 102% Jan 108 ow 
Wenden Copper.._..._..- 8% 8% 9%! 6,700 6% Jan| 10% ” Dayton Pow & Lt 58_.1941 "S6iz| 85% 86 14,000] 65 Jan| 8 pe 
Wright-Hargreaves iia. % % 400 y% Jan K% or Delaware E] Pow 5348. _'59 “% 10414 105 15,000} 92% Jan/ 105 Apr 
ee es ee eenew teed’ -szscl “orst es | yeep ce ea ae 
Derby Gas & Elec 5s_- 98 98 100 | 37,000 May 
weg ty Gas 6s ser A_1947 89%4| 36,000 78 Jan] 9134 } 
“Taba, ..1008 sist as |asisoel se seal 88,. Am | OSG Caters. 8834] 88 . 7 Feb 
Fo} Seem --1951|------] 811 82 |°13/000] 59 Jan] 84% “Ape | Detroit Interna tBridge 5, 5, | 2.000! 34 Jan] 7 Feb 
Ist & ref 5¢.......- cheat 83 83 | 1,000] 60 i ee ol a pl 14 11 11,0001 % Jan =" 
Ist & ref oa eee es, 1968 a 71 y% 72 5,000 HY = 70% Apr ees 19521 - ----- 
| ist & tet 4\48_.....1967| 65 | 65 675%. 42/0001 5 
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Financial Chronicle 3589 
Friday Sales Friday Sales 
Last |Week's Range) for Range Since Jan, 1. Last |Week's Range| for Range Since Jan. 1 
Sale of Prices. Week Sale of Prices. Week 

Bonds (Continued)— Price. |\Low. High. $ Low. High. Bonds (Continued)— Price.|Low. High. $ Low High. 
Dixie Gulf Gas 6%s..1937| 99'2| 9844 99%] 60,000) 74 Jan} 99% May | Kresge (SS) Co 5s____1945] 103%4| 10134 104 14,000} 89 Jap] (04 Apr 
Duke Power 4s- - . -- 967) 101%4| 100% 1013 % 70,000} 85 Jan} 102% Apr Certificates of deposit_. .| 10014} 10014 100%4| 19,000} 87% Jan] 101% May 
Eastern he Investing— : ; Laclede Gas Lt 5448_.1935) 68 67 68'4| 7,000) 50 Jan| 75% Feb 

5s ser A w W..----- 1954] ....-.- 184 1934] 2,000) 10% Jan} 25 #Mar | Larutan Gas Corp 6s ’35| 100 99% 100 2,000} 93 Jan} 100'¢ Apr 

Edison Kies Ill (Boston)— : . Lehigh Pow Secur 6s..2026) 81'<| 8014 81%} 71,000) 61% Jan] 86 Feb 
PIER EB. cccccccss 1934 100% 100% 100% 1,000 100% May| 101% Feb | Lexington Utilities 53.1952} 72 71% 73 8,000} 54% Jan; 76 Apr 
5% notes... -...1935 102% 102 % 102 % 43,000 100% an) 103% Mar | Libby McN & Libby 58°42} 86%| 84% 864] 57,000] 68% Jan] 8934 May 

Elec Power & Light 5s- 2030 43%%| 421% 44% 4|227 000; 25% Jan} 51% Apr | Lone Star Gas 5s____- 1942) 95 95 95 7,000} 82% Jan| 974% Mar 

Elmira Wat, Lt & RR 56 °56) - - - - - - 83 7 83 2,000] 62 Jan} 85 Apr | Long Island Ltg 6s._.1945} 91%<4| 86% 91%| 76,000) 67 Jan| 94% Apr 

El Paso Elec 5s_..-.-- 950} __---- 834% 83%] 5,000) 64 Jan| 86% May | Los Angeles Gas & Elee— 

Empire Dist E} 58....1952) 68 67 69 27,000) 464% Jan} 69% May 54s series E______- 1947] 106 106 106 6,000] 9434 Jan} 106 Apr 

Empire O11 & Ref 5448 1942) 64%) 64% 66 51,000} 464% Jan| 72 Apr ae eae 106'4 106%} 3,000} 102 Jan| 107 Apr 

Ercole Marelli El 6 48-1953 5s series I______- 1949]. .__.- 10534 105%] 5,000! 9434 Jan| 10654 Apr _ 
with warrants......----|------ 81 81%] 9,000; 72% Jan] 88 BGT “Gi ccacesseabecses 1961} 102%} 101% 102%] 36,000] 89 Jan| 102% Apr po 

Erie Lighting 58------ 1967} 100 99% 100 | 22,000) 86 Jan} 100 May SR 1942|___._- 108 108%| 3,000} 99% Jan} 109 Aprill.—-— ~~ 

European Elec 6 48 -- - 1965 Louisiana Pow & 1.158 1957) 91 30 91 34,000} 68% Jan| 9314--ApF] 
Without warrants.--.---|-.---- 9434 95%} 4,000) 80 Jap} 10044 Apr me ort G & E 6s A.1937| 10134} 101%4 102 2,0001 20—- Safi) 102% Apr 

lMsseriesC._ .-.. 1981) _9RXL. 222 sy 9,000 2 Jan it) r 

European Mtge Inv 78 C'67| 45%%| 44% _4514! 5000) 29 — Jan) 457% May Aas series C-_ 6 8 8 90% AD 

Pairbanks hiorse 58-1942) 86%] 86 8644} 15,000) 63 Jap| 89% Apr | Manitoba Power 5%s.19hi| 62%) 5614 64 61,000} 3844 Jan| 64 May 

Federal Water Serv 54%8'54| 40 38% 41%] 49,000) 18% Jan| 42 May | Mansfield M & 87s__.1941 

Finland Residential a Without warrants_ __-__- 65 65 65 1,000} 64 Feb| 70'4 Apr 
Banks 6s__.__.--.-- 83%) 83% 83 % 31,000} 73% Jan} 8934 Apr | Mass Gas deb 5s ____1955|______ 93 93%} 27,000} 74 Jan} 4 Apr 

Firestone Cot Mills te. "aR 100%} 100 = 100%4| 72,000) 8934 Jan] 101 Apr 5s. --1948] 10044] 100 101 | 19,000} 83 Jan] 101 May 

Firestone Tire & Rub 5s °42] 101 100% 101 M% 73,000} 93 Jap} 102 Apr Memphis | P & L 5s A_-1948]-..__- 90% 90%] 3,000) 70 Jan| 92 Apr 

Fla Power Corp 5%s-197¥| 71 71 74%| 39,000) 56% Jap} 80 Apr | Metropolitan Edisonu— 

Florida Power & Lt 58 1954) 63 | 62% 67 |150,000) 53% Jar) 71 Apr 4s series E___.____- 1971] 84 84 86 | 43,000] 66 Jan} 86 May 

Gary Fl & Gas 5sser A 1934) 53% 53 % 55%] 31,000) 34 Jar| 67% Apr 5e series F_........1962] 94% 93 84%] 26,000] 73 Jan} 94% Apr 

Gatineau Power Ist 58 1956) 9414) 93% 9454|199,000) 77% Jan| 9454 May | Mid States Petrol 64s 1945|_--_--- 70 7: 7,000} 53% Jan) 72 May 
Deb gold 68 June 15 1941}______ 88% 91%) 30,000) 69 Jap| 914 Mar | Middle West Utilities— 

Deb 6s series B__--.- 1941) 8954] 8734 904| 24,000) 68% Jan) 9035 Mar 5s etfs of dep_._.__- 1932 7 7 : 4 1,000 5% Jan) 10% Feb 
Genera! Bronze 68_...1940| 76 74% 76 3,000} 60 Jap| 81% Apr 5s ctfs of dep._._._- _ 7 7%| 17,000 5% Jan) 10% Feb 
Genera! Motors Acceptance 5s ctfs of dep__.___. 1934 7% 7 744| 6,000 5% Jan) 10! Feb 

5% serial notes. -..-.- ——— 10254 102%] 2,000) 102% Jan} 104% Apr 5s cfts of deposit_ . 1935} -- ---- 7 7%} 6,000 5% Jan) 10% Feb 

5% serial notes. .-..- 1936) 104%} 104% 10444} 9,000) 102% Jan) 104% Mar | Midland Valley 5s__..1943| 67 67 68 4,000 Jan) 75 Apr 
Gen Pub Serv 5s.-.-- 953} 81%] 81% 81%] 2,000) 64 Jan} 88% Apr 
Gen Pub Util 64s A.195r] 45 44 45 16,000} 254% Jan) 47% Apr | Milwaukee Gas Lt 4%s '67| 10414| 10374 10414] 64,000] 93% Jan| 104% Apr 
General Rayon 6s A_.1948}____-_- 58 58 1,000} 45 Feb| 58% May | Minneap Gas Lt 444s_1950| 84%| 84% 86 37,000} 73 Jan| 89 Apr 
Gen Refractories 6s - .. .193> Minn Gen Elec 5s8_._.1934|------ 102% 102%} 8,000} 100% Jan| 102% Apr 

with warrants.......-.-.}|_..--- 132% 132%] 2,000) 98% Jan] 146% Apr] MinnP&L4 _ 1955) 74% 74% 76 37,000} 55% Jan| 77% Apr 

Without warrants----- 92%| 92% 92%! 50,000; 85 Mar) 94 Apr aie ieee |: ee 83 84 19,000] 64 Jan) 84 May 
Gen Vending 6s ctfs_-.1937| 5 5 5 4,000; 2 Jan) 7!4 Mar | Mississippi Pow 58...1955| 5334] 52% 5334] 14,000] 40 Jan} 61 #Apr 
Gen Wat Wks & El 58 1944/______ 55 56%] 18,000) 40 Jap} 61 Feb | Miss Pow & Lt 5s___.1957| 66%| 66 67 37,000} 48% Jap) 69 Apr 
Georgia Power ref 58..1967| 80 79% 81 |178,000; 59% Jan) 84% Apr} Miss River Fuel. 6s__.1944 
Georgia Pow & Lt 58 -197%) 60 60 60%| 6,000) 40 Jan| 65 Feb With warrants_________}_____- 97 2,000} 90'4 Jan} 100 Apr 

6s x-warrants 1953}______ 46 47 5,000) 46 May| 73 Jan Miss River Pow let 58 1951) 105% 105: 34 105%4| 4,000) 96% Jan) 106% Apr 
, Missouri Pow & Lt 5348 '55) - - ---- 92 93 11,000} 70% Jan) 95 pr 

Gillette Safety Razor 5840) ______ 101 102 9,000 94 Jap| 102% May Missouri Public Serv 58'47| 50%] 50 50%] 10,0001 37 Jan} 56 Feb 

Glen Alden Coal 48...1965| 70% 68% 70%] 49,000 57% Jan| 72% Mar Monongahela West Penn— ; 

Glidden Co5%s-_----- 1935] 101 100% 101 64,000) 97% Jan} 101% Apr Pub Serv 5% ser B_1953| 84 83% 85%} 57,000, 61 Jan} 8834 Apr 

Gobel (Adolf) 6s. --1935 Montreal L H & P Con— | 
with warrants..-..------ 79% 78% 79%] 18,000; 73% May] 85 Apr Ist & ref 5s ser A___1951/__--_-- 109 109%] 8,000 104% Jan] 110 May 

Godchaux Sugar 7}48-1941}______ | 103% 103%] 1,000; 95 Jan} 103% Mar 5s series B________ 1970|__-_-- 109% 109%| 3,000 103% Jan| 1104 May 

Grand (F W) Prop 68. 1945 Munson 8 8 Line 6 4s. 193 
Certificates of deposit..-| 36 34% 36 2,000; 16% Jan] 41 Apr With warrants. _______- 8% 7% 8%] 15,000 7% Jap| 12% Feb 

Grand Trunk Ry 6 %s 1936} ______ 105% 105%| 25,000) 100% Jan] 106 Apr 

Grand Trunk West 48_1950}______ 86 86%; 4,000) 70 Japn| 88% Apr | Narragansett Elec 5s . . 103% 104%} 31,000; 98 Jan| 104% Apr 

Great Northern Pow 568 '35)______ 100 100%! 20,000) 93% Jan| 100% May _ ER 103 % 104%} 13,000} 98 Jan) 10444 Mar 

Great Western Pow 5s 1946 vas 105% 105%! 26,000; 94% Jan] 106 May | Nat Pow & Lt 6s A___2026| 71 70% 71%} 30,000) 57 Jan| 83 Feb 

Guantanamo & West 6s '58/______ 22 24 11,000} 12 Jan} 26% Apr Deb 5s series B___.2030} 63 62 63 57,000} 4744 Jan} 74 Feb 

Gulf Oil of Pa 58-.--- ,. ——— 104% 105 68,000) 101 Jan} 105 Mar | Nat Public Service 5s 1978 
_ . == 105% 105%} 37,000} 99% Jan} 106 Apr Certificates of deposit. -_| - ----- 9% 10%] 10,000) 7% Jan| 16% Feb 

Gulf States Util 56...1956} 87 87 89 52,000} 66 Jan| 92% Apr | National Tea 58____._1935| 100%{| 100% 100%} 35,000) 97% Jan| 102 Mar 
4\s series B_..-.--- | 78% 79 38,000} 63 Jan} 81 May | Nebraska Power 4%s_1981i| 102%| 102% 103 30,000} 91% Jan| 103 May 

Neisner Bros Realty 68°45) 75%| 75 78 15,000} 43 Jan| 84 Mar 

Hackensack Water 58.1977|______ 103 103%! 4,000) 99 Jan} 104% Mar | Nevada-Calif Elec AY 1956] 78%4| 78% 79%| 44,000| 57% Jan) 7914 May 

Hall Printing 5%4s-..-.1947| 77%! 76% 77%| 34,000] 61 Jan) 83 Apr | New Amsterdam Gas 5e '48' _- - -- - 100 =100 1,000} 85 Jan} 101 Apr 

Hamburg Electric 78.-1935) 79144) 77% 79%] 5,000] 75% Jan| 82 Feb | NEGas& El Assn 58_1947, 54 54 55%| 46,000] 393% Jan| 65 Feb 

Hamburg El Under 54%s°38) 46 45% 47 19,000) 44 Apr} 70% Jan Conv deb 58_...._. 1948; 54% 53 55 42,000} 39 Jan} 61 Feb 

Hood Rubber 5'4s----1936)______ 75% 75%| 4,000) 66 Jan} 81 Mar Conv deb 58_...._. 1950} 54 52% 55 88,000} 3834 Jan| 61% Feb 

Houston Gulf Gas 68.-1943; 75 74% 75 | 30,000) 42 Jan| 77% Apr 
648 with warrants.1943 ______ 60 ~=«61 9,000} 31 Jan| 61% Apr | New Eng Pow Assn 5s_194%| 69 68 69%| 55,000} 51% Jap| 72 # Apr 

HousL& P ist4%sE.1981 ___ 98% 100 88,000}; 8134 Jan) 100 May Debenture 544s__..1954| 73 71% 73 66,000) 54 Jan} 77% Apr 
5s series A._-..--- 1953 104 103% 104% 7,000} 93% Jan) 104% Apr | New Orl rub Serv 4160 K 52%| 51% 83 53,000} 36% Jan) 59% Apr 
lst & ref4%sserD.1978 ___ ss 98% 100% 43,000} 85% Jan| 100% May 6s series A.________ 1949'._..-- 40% 41%} 11,000) 25 Jan| 44% Apr 

Hudson Bay M & 8 6s- Po 108%} 108% 110 13,000} 104 Jan} 118% Apr] N Y Penna & Onio 4%s8'35 ____-_- 101% 102 % 13,000} 96% Jan} 102% May 

Hydraulic Power 5s.--1950 ______ 109% 109% 2,000} 104 Jan; 110 Apr | N Y P&L Corp ist 4%s'67, 94 93 94 ,|109,000 74 Jan| 94 Apr 
eee 1981” _..-| 105% 105%! 6,000] 103% Feb) 105% Apr | N YStateG& E4s-_ 1980 79} 794% 81%| 66,000) 64% Jan| 83 #£=Mar 

Hygrade Food 68 A..194% 66%| 65 66% 6,000) 48 Jan| 70 Apr ERIE ie OE, Pe 92% 923 a 3,000} 80 Jan| 9344 May 
6s series B_....---- _, ie 64 64%; 2,000) 50 Jan}; 70 Apr | N Y & Westch'r Ltg 4s Sane 98%) 97% 98 \% 13,000} 8% Jan| 99 Apr 

\yolle Rt BE a 1954 __..--| 10414 104! 2,000} 98 Jan} 104% May 

Idaho Power 5s------ 03 103 | 2,000) 87% Jan| 103 May 

Lilinois Central RR 4 ‘ie ood 92% 91% 92% 148,000) 74 Jan| 95% Mar | Niagara Falls Pow 68. poo SS aa ie ai 107 % 108}! 7,000} 104% Jan) 110% Mar 
DES Sco dacdeeiebt inc anos 92 92 1,000} 92 May| 933% Apr 5s series A________. . 106 106%} 10,000} 1004 Jan} 107 Feb 
9 eee 1937 _____. 88% 89% 100,000} 88% May| 93% Apr | Nippon El Pow 6%s_.1953 78%| 78% 79 22,000; 65 Jan) 79 May 

Ill Northern Util 58. -- 1957 Se 100 «+101 10,000; 82% Jan} 101 May | No American Lt & Pow— 

Ill Pow & L Ist 6sserA'53 76 75 76% 44,000) 52 Jan' 78% May 5% notes_......_. Se ccoeee 100% 100%%| 5,000) 91 Jan} 10034 May 
lst & ref 544sserB.1954 _ _____ 70% 72 2,000) 47% Jan” 7. #£Apr 5% notes ___._____ 1936. 100%] 9924 100%' 11,000] »2 Jan* 100% May 
[st & ref 58 ser C..-1956| 67%] 66% 68%) 64,000] 43% Jan, 70 Apr 54sseries A_____.. 1956] 48%] 48% 52%] 60,000) 25% Jan; 56 Apr 
8 f deb 544s --May 1957/______ 60% 63 | 10,000} 37 Jan} 66 Apr ' Nor Cont Util 54s _.1948] 3114] 3014 32%] 33,000) 20 Jan) 36% May |i} 

Indiana Electric Corp — North Indian G & E 661952) 96 95 96%) 13,000) 71 Jan} 96% May 
6s series A_....-.-- 947} 73%] 72% 73%| 13,000] 54% Jan| 75% Feb | Northern Indiana P S— 

648 series B_.-.--- 1953) 77 77 78%} 5,000) 59 Jan} 80 Apr SONS O.. wcccucce 3OG8i...--<< 73 75 10,000| 54% Japl| 78% May 

5eseriesC _..--.--- 1951} 62 61% 63 16,000} 47 Jap| 68 Apr 5sseries D__....._- 1969] 72%) 72% 73%] 39,000) 55 Jan] 764, Mar 

Indiana Hydro-EFlec 58 ‘58) 64% 65%) 8,000) 47 Jan) 67% Apr 4sseries E_______ . se 70 71 2,000} 50 Jap} 74 Mar 

Indiana & Mich Elec 56°55) 931%] 93% 94%| 94,000} 71 Jab) 96 Apr | No Ohio P & L 5%s__1951) 99%] 9914 100 50,000} 70% Jan| 100% May 
=e 105% 105%] 1,000) 91 Jan| 105144 May | Nor Ohio Trac & Lt 58 ‘5Aj___-_-- 97 97 2,000} 4&8 Jan| 97 May 

Indiana Service 5s_...1950| 44 43% 46 36,000| 25% Jan| 484, Apr | No States Pr ref 44s_- oes 92%} 91%4 92%4|108,000) 73% Jan| 92% May 
[st lien & ref 58__..1963) 44 43 44%] 26,000) 24% Jan) 48% Apr 5%% notes._..__- 940 88 90 19,000} 71% Jan| 92% Apr 

Northern Texas Util is '35| 997%] 99% 99%] 5,000) 98% Jan} 100 Mar 

Indianapolis Gas 58 A-1952)____ __ 84% 85%! 6,000) 71 Jan} 88 Apr | N’western Elect 6s__-1935} - ----- 78 79%| 6,000) 54 Jan} 87 Apr 

In I'polis P & L 58ser A'57} 9414] 94% 95%! 51,000] 76 Jap} 95% May | N’western Pow 6s__-.1960| 3314] 28% 36%] 11,000) 12% Jan) 36% May 

international Power Sec— Certificates of deposit-._| 32%] 31% 34%) 26,000) 14 Jan} 34% May 

Secured 6 44s ser C-- coe — 93 94 3,000} 83% Jan} 98 Mar | N’western Pub Serv 581957) 65%| 6514 66 | 10,000) 50% Jan) 72 Apr 

TOGHIES We - ccococe- UWI... ..- 98%% 98%) 13,000] 85 Jan} 103% Mar 

7s series F_..---.-- 1952 Fans = 92 9214) 5,000) 83% Jan! 102 Mar | Ogden Gas 5s__-..-._- 1945} 95%] 95% 95%] 15,000) 77% Jan| 96% May 
International Salt 53-.1951| 101 101 102 16,000} 84 Jan| 102 May | Ohio Edison Ist 5s__..1960| 92%] 92!4 93%4|113,000| 6744 Jan| 94% May 
International Sec 5s..1947) 571%) 55 58 23,000} 46% Jan) 65 Jan | Ohio Power Ist 5s B__1952| 104%] 104% 104%] 22,000) 95% Jan] 105 Mar 
Inverstate Ir & Steel 5'4s'46) 81 81 8314} 9,000} 57% Jan| 84% Apr Ist & ref 44s ser D 1956} 102 10114 102%4j101,000) 85 Jan} 10244 May 
Interstate Nat Gas 6s.1936)______ 104% 104%) 3,000 103 Feb} 104%, May | Ohio Public Service Co— 

Interstate Power 5s-- eet 55 54% 57%! 65,000] 41% Jan] 615, Feb 68 series C_...._.. 1953) 97%| 97 97 %| 11,000} 70% Jan} 100 Apr 
Debenture 6s-_----- 1952] 43 43 44 %1 35,000] 28% Jan| 48 Apr 58 series D___.___. 1954) 91 90 91 41,000} 63% Jan! 93 Apr 

Interstate Public Serviee. 54s series E___._- 1961} 92 914% 92 5,000) 63 Jan| 9434 Apr 
5sseries D__....--- 956) 57% 57% 58%} 12,000) 48 Jan| 64 Feb | Okla Gas & = m= -tee 94 93% 94%] 43,000) 73% Jan} 96% Apr 
44a series F_.-...-- 1968 cma mre 52 54%) 12,000} 42% Jan; 61 Feb 6s series A..-..... xS 88 90 22,000) 66 Jan} 92 Apr 

Investment Co of Amer— Okla Power & Water bs rr 56 55 56 6,000| 44 Jan} 60 Feb 
5s without warrants 1947)______ 83 8334] 21,000] 67 Jan} 83% May | Oswego Falls 6s_____- | er 63 63 6,000} 51'4 Jan) 65 Apr 

lowa-Neb L & P 58..-1957| 8314] 8&3 86 33,000} 63% Jan| 89% Apr 

series B___..--- 1961| 84 84 85%%| 8,000) 64 Jan| 89% Apr | Pacific Coast Pow 58-1940} ------ 9244 94 10,000) 77 Jan} 94 May 

Iowa Pow & Lt 4448..1955) 94 924% 94%] 12,000) 75 Jan} 95% Apr | Pacific Gas & Ei] Co— 

lowa Pub Serv 5s - -.1957| 81 81 82%} 5,000] 58 Jan} 87% May lst 6s series B______ 1941] 110%] 109% 110%4| 34,000) 101% Jan] 110!4 May 

Italian Superpower of Del Ist & ref $360 ser C_1952|_____-| 106 106%| 54,000) 95% Jan) 106% Apr 
Deb 6s without war.1963) 7134 71% 72 8,000i 62 Jan| 78% Apr 5s series D........ 1955} 104%} 104% 104%] 16,000; 92 Jan} 104% May 

ist & ref 444s E__..1957} 100%) 99% 100%| 65,000) 85% Jan] 100% May 

Jacksonville Gas 58...1942} 3837 4114] 97,000} 333% Jan} 53 Feb lst & ref 4448 F__..1980) 99%| 99% 100 {101,000} 85% Jan} 100 Mar 

Jamaica Wat Sup 5448 1955)______ 1043 4 104 %4 2,000) 100 Jan} 105 May | Pacific Investing fa A_1948]__-_-- 82 82 3,000} 70 Jan| 82% May 

Jersey CP &L4%8C.1961| 93 92'4 93%} 81,000) 73% Jan| 93% Mar | Pacific Ltg Pow 5s...1942)___..- 108% 108%] 6,000) 104 Jan) 108% May 
58 series B__..----- 947| 100%} 100 100 % 44,000} 83 Jan} 101 Apr | Pacific Pow & Ltg 58..1955| 45 45 46'4| 70,000) 35% Jan} 67 Feb 

Jones & Laughlin 5s..1939)______ 106% 107 5,000} 103% Jan| 107 May | Pacific Western Oi) 6448 '43 

Kansas Gas & El 68. --2022/______ 87 87 3,000} 62 Jan} 89 May With warrants. ......-- 91%4| 90% 91%} 20,000) 76 Jan} 9434 Apr 

Kansas Power 58__--- 1947] 78 76%% 78%| 13,000) 603% Jan| 86% Apr | Palmer Corp 6s_.-....1938) ------ 994 100 | 23,000) 85% Jan) 100 May 

Kansas Power & Light— Penn Cent L & P 4% are 81%} 81 8214] 27,000) 594 Jan) 83 Apr 
6s rE aay in sees 100%} 100 100%| 6,000) 84% Jan] 100% Apr EAE EERE SE eee 90 90 5,000) 71 Jan}; 90% May 
5s series B_.__...--- 1957} 9444] 94 94% 9,000; 73% Jan) 96 Apr Penn Electric 4s F___. O71 72%) 71% 72%] 37,000) 57 Jan| 75 May 

Kentucky Viilities be Penn Ohio E1ison— 
lst mtge 58__...-.-. = 63 63%4| 3,000) 47 Jan| 68 Mar 6s series A xw..._-- oT) eo 67 68 2,000} 4644 Jan) 74 Apr 
64s series D__..-.. == 79 80 5,000} 58 Jap| 86% Apr Deb 5 4sseries B __195¥/_.--.-- 59 64 14,000} 41% Jan} 70 Apr 
5e series [._...-.... 1969} 62%| 6244 64%| 8,000) 45% Jan) 68 Muar Penn-Ohio P & L 54s 1954} -_-_---- 102. 103 55,000} 79 Jan} 103 May 

Kimberly-Clark 58...1943| 97 97 9744| 10,000; 88% Jan} 98% Apr Penn Power fs._.__.- 956) 10414] 104% 105 14,000| 95 Jan| 105% Apr 

Koppers G & C deb 58 1947; 96 95% 96 18,000} 82% Jan} 97 Mar Penn Pub Serv 6sC..1947)------ 95% 95%) 2,000) 75 Jan| 97% A.r 
Sink fund deh 4%a_1940!______ 99 99%! 11,000! 84% Jan' 99% May PennTelephoneSsC .1960'..---- 100% 100% 1,000! 86 Jap' 100% May 
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3590 Financial Chronicle May 26 1934 
Friday Sales Friday Sales | 
Last ,\Week's Range| for Range Since Jan. 1. Last |Week’s Range| for | Range Since Jan. 1. 
Sale of Prices. Week. aieemmeeed Sale of Prices. | Week. | 

Bonds (Continued)— Price. Low. High. $ Low. | High. Bonds (Concluded)— Price. |\Low. High. | $s | Low. High. 
Penn Water Pow 448 B'68| 105 | 10444 105 | 12,000) 95% Jan) 105 May | Union Elec Lt & Power— | 

| eee oO eee 108 108 2.000} 103% Jan) 109% May 58 series A 105 | 4,000) 101 Jan| 105 Apr 
Peoples Gas L & Coke— 5s series B......... | 105% 105 | 1,000, 95% Mar) 10544 May 

4s series B.....-.-- 1983} 7731 77 77%] 31,000) 62% Jau| 80 May B68. cscaccsucese 5 3 103%| 8,000) 2 Jan| 103% May 

4'48% serial notes. . 1936) 100 100 =100 5,000) 95 Jan} 10044 Apr | Un Gulf Cucp 56 July 1°50) 10414| 10444 104%| 14,000) 101% Jan) 105% Apr 

68 series C......--- 1957; 92% 92 93%| 37,000; 75 Jan} 99 Am. Uuited Elec N J 48_._.1944| 105%) 104 34 105%) 13,000) 100 Jan} 105% May 
Peoples Lt & Pr 58..-.1979 3% 3% 3) 17,000 2 Jan-—- 5% Jan | United El Serv 7s x-w_1956| 83%! 83% 86 %| 11,000} 73% Jan| 90 Apr 
Phila Electric Co 58..1966| 111%4| 111% 111%| 12,000! 466%{~ Jan| 111% May | United [ndustrial6348 1941} 5814| 58 5834) 4,000) 534 Mar) 69% Jap 
Phila Elec Pow 5%8 .1972! 109%} 10314.10645;7ZY,000| 104% Jan| 109% Apr eS: 1945/.....- | 58% 58%| 3,000) 53% Mar) 67% Jap 
Fhila Rapid Transit 63 1962) ..7)-4Ki- 70% 71% 4,000} 49% Jan| 74% Apr a Lt & Pow 68._.1975| 45%| 45% 47 29,000; 27% Jan) 52% Apr 
Phil Sub Co G & F.4%8°67/--.---- 105% 105%| 3,000) 100 Jan, 106 May 5366. ccscunn Apr l some 74%! 74% 75%! 14,000) 50 Jan; 79 Apr 

i Pe Deb g 64s8........1974]..-__. 48% 49%| 6,000) 31 Jan; 58 Feb 
+ Piedm't Hydro El 648 '60'..---- 82% 85 10,000} 73% Jan| 92% Apr | United it & Ry 54s-- 1952 50%| 50% 52%! 67,000); 35% Jan| 56 Feb 
Piedmont « Nor 5s.--1954| 91 89% 91 32,000! 74% Jan| 91% Apr 6s series A......... eg oe 79% 80 9,000, 56 Jan| 82% Apr 
Pittsburgh Coal 68. ---1949) -.-_-- 99% 100 7,000} 93 Jan} 100 Muy 6s series A__......_. 1973 44 | 44 47 18,000; 28% Jan} 52 Feb 
Pittsburgh Steel 6s..-1948|-....- 95 95 3,000} 85 Mar) 95 May | U 8 Rubber— 
Pomerania Elec 68. ~~~ 1955) - .-.-- 38 38 6,000) 38 May) 54% Feb Wa crcndvenscecece 193; 101%) 101% 101! 2,000; 90 Jan| 101% May 
Poor & Co 68....-.-- 1939; 91 90 91 24,000) 83 Jan} 91 May 6% % seria) notes... 1935) 100 100 100%! 11,000; 89% Jan} 101% May 
Portland Gas & Coke 58°40; 8&7 87 88 3,000} 83 Jan| 95% Mar 6% % serial notes_._1936) _.__-- 9714 98%| 6,000; 77 Jan} 99% Apr 
Potomac Edison 58-..1956) 99%| 99 99%| 36.000| 74% Jan) 100 May 6% % serial notes... 1937) --.---- 94 95 2,000| 70% Jan) 99% Apr 
4s series F_...--- 1961; 92% 92 92%| 27,000] 73 Jan} 924% May 6% % Serial notes .__ 1940) _____- 934% 94 6,000; 68 Jab; 99 Apr 
Mtah Pow & Lt 6a A_ —— 60 59% 60% 20.000! 46% Jan); 67% Feb 
Potomac Elec Pow 58.1936)... .- 105% 105% 1,000] 102% Jan| 105% May | UticaG & E 5s E_._.1952, 102 102 102 7,000, 9314 Jan| 10244 Apr 
Potrero Sugar 7s. - - - - 1947| 25 25 25 1,000; 18 Jan} 344 Apr 56 CME Di cccosce | er 103. 103 11,000; 94 Jan} 103 May 
PowerCorp(Can)448 B 5Y¥) 78%) 75% 78%) 13,000) 63 Jan| 79 Mar } | 
Power Corp of N Y— Va Elec & Power 58__.1955| 10114; 101 101%)| 37,000) 89 Jan; 101% May 
ean = 63 63 5,000} 51% Jan) 63% Apr | Va PublicServ5'448A.1946; 72%| 72 73 30,000; 55% Jan; 80 Apr 

6448 series A___.--- |” See 88} BRM 1,000} 70 Jan} 90 Apr Ist ref 53 ser B____- ee 68 69% 14,000) 51 Jan| 76 Apr 
Power Securities 68... 194 eae 1946| 64%! 64% 64%) 12,000) 47% Jan) 70 Apr 

American series_....--- i 60 1,000} 45 Jan| 62% Apr | Waldorf-Astoria Corp— | | 
Prussian Electric 68...1954| 5614) 56% 5644) 2,000) 49% Apr 73" Feb 7s with warrants...1954) 11 | 11 11% 10,000) 11 May, 20 Jan 
Pub Serv of N H 4s B 57) 100%4| 10014 100%4| 26,000} 83% Jan) 100% May 78 ctfs of deposit... 1954) ..---- Wy 11% 3,000 10% Jao 16 Feb 
Pub Serv of N J pet ctfs__-| 11644) 116 117 21,000} 103 Jan} 117 May | Ward Baking 6s__.._. 1937) 100%! 100% 100%) 26,000) 964% Jan! 103 Feb 
Pub Serv of Nor Iilinois— Wash Gas Light 53__.1955| 962 95% 96%) 70,000; 79 Jan| 97 May 

lst & ref S8....-.-- 1956] 82%| 81% 83%] 36,000) 65% Jan; 90 Apr | Wash Ry & El 4s.___- 1951} 9444) 94% 94} 1,000} 83% Jan| 95 Apr 

i 3 a |. ee 814% 282%) 18,000) 60% Jan| 86% Apr | Wash Water Power 58.1960; 95 94% 96 41,000| 80 Jap} 96 Apr 

44s series D_.-.-.-- oo ., ae 73% 75%| 26,000) 56 Jan| 79% May | West Penn Elec 5s. - 2030) oenenu 674 68! 9.000} 55 Jar 71 Apr 

44s series E_..-.--- oe ns BO 73 74 17,000} 55% Jan} 79 May | West Penn Power 4s. -1961| 102%} 102% 102%! 20,000; 94% Jan} 10244 May 

Ist & ref 44s ser F.1981)-_.-_-- 72 74%| 63,000) 55 Jan| 78% Apr | West Texas Uti! 5s A_1957| 63!4| 6314 64%) 51,000) 46 Jap| 67% Apr 

6 4sseries G_...--- 1937| 974%] 97% 97%| 47,000} 76% Jan| 98% Apr | Western Newspaper Union| | 

6% series H_.---- 1952} 914%} 90% 91%] 7,000} 71% Jan 93% Apr Ob. crake ence dnecen 1944} 45%) 45 45%; 19,000) 25 Jan| 46% Apr 
Pub Serv of Oklahoma— Western United Gas & Elec 

SO 00T1ES C.. cs wcccs =. 86 87 6,000} 62 Jan| 87 May Ist 544sseries A__..1955) 81%) 81% 85%| 13,000! 65 Jan 88 May 

5s series D__...---- 1957) 85 84% 88%) 15,000) 57% Jan) 89 Apr | Westvaco Chlo Pr hos, “Bil vnnwen 104 104 2,000; 101% Jan) 104 Apr 
Pub Serv Subsid 548.1949] 83 83 8344] 24,000) 42 Jan} 85 May | Wise El Pow 5s A_..1954} 104 | 104 104 1,000| 99 Jan} 10434 Apr 
Puget Sound P & L 5448'49| 55 54% 56 115,000} 41% Jan 59% Feb | Wise Minn Lt & Pow 5s ‘44; 90 90 91%| 18,000) 64 Jan| 91% May 

Ist & ref 5sseries C.1950) 52%) Sl 52\%| 55,000) 39% Jan| 57% Feb | Wise Pow & Lt 58 F__1958)------) 7634 76%) 10,000; 59% Jan| 79% Apr 

lst & ref 44sser D.1950| 47%) 47% 48%|100,000) 36% Jan) 53 Feb 5s series E_..... . 956, 76 | 75 77%| 8,000) 58 Jap} 80 Apr 

Wise Pub Serv 6s A__.1952) ian ani ien 95 95 | 1 ,000} 78% Jan) 96% Apr 
Quebec Power 58_.-.-.- ee + tae 100 14,000} 89 Jan| 100% Apr | Yadkin Riv Pow 58._.1941| 91 90% 91%! 21,000, 66 Jan| 91% May 
me oN Boro G & E 54s "52 -.-..-- 82%) 10,000} 62 Jan| 89 Apr | York Rys Co 5s_..._. 1937) 94 94 95 44, ,000) 76 Jap| 98 Apr 
 unkinieiind oboe 1958, 98 98 98 1,000} 88 Jan 98 Apr 
nae Mat 58....-- 1954 Foreign Government | | 
with warrants.........-'-.---- 78 78 1,000} 59 Jan| 78 May And Municipalities— 
Republic Gas 68__-.-..-. 1945) —— Mtge Bank— } 

Certificates of deposit...| 34 23% 34%) 28,000) 15 cae GE -R S Fieivceeuansss 1946] -..-.-- 28% 28%| 1,000; 18% Jan| 28% May 
Rochester Cent Pow 58°53) 39%| 38 39%! 9,000) 28 Jan| 47 Feb * With a! SS 25% 25%; 9,000; 23 May| 253% May 
Rochester Ry & Lt 5s.1954'.._-.- 109% 109%| 2,000) 102% Jan; 110 Apr ae ee 1947| 25%] 22% 25%/] 2,000) 19% Jan) 27 May 
Rubr Gas Corp 6448--1953| 46%) 45% 47 35,000} 4144 Mar| 66 Feb | Buenos Aires (Province) — 

Ryerson (Jos T) & Sons— 7s stamped._.....- 1952| 39%4| 39% 40%/| 6,000 owe Jan) 416 Feb 
ae 1943) 101 100% 101 5,000} 91% Jap! 101% Apr 3) ae i ares 1947} 49%| 49% 50 | 6,000 Jan| 51% May 
Stamped. ........... 42 | 41% 42 | 18,000 2054 Jan| 48 Apr 

Safe Harbor Water Power } | 

GGB.. 2t6650000868e os Choe 104% 105 10,000} 95% Jan| 105 Mar | Cauca Valley 7s._.___ 1948} 11%) 10% 12 12,000 8 Jap) 16 Feb |}! 
San Antonio Puulic Service Cent Bk of German State & } 

68 series B____.---- 1958} 885%] 88 89'4| 60,000} 65 Jan} 91 May Prov Banks 683 B___1951|------ | 6144 63 | 23,000) 50 Jan} 73 Feb 
San Joaquin Lt & Pow— 6s series A______- 1952) 47 | 45% 47 10,000} 43 Jan| 70 Feb 

5s series D.......-- 1957| 94%) 94% 94% 1,000} 754% Jan) 96 Apr | Danish 535s... ......1955)----.-- | 85 85 | 1,000; 79% Jan| 89 Apr 
Saxon Public Wks 63_.1937| 6344) 63% 63 ‘4 4,000) 60 Jan| 72% Mar| Danzig Port Waterways— | | 
Scripp (E W) Co 548.1943) 87 84 87 9,000) 73 Jan| 89% May Ea 1952} 66%| 66 67 | 22,000) 44 Jan| 69% Mar 
Seattle Lighting 58...1949) 31%] 30% 32 51,000} 23% Jan} 41 Feb | German Cons Munic iy ‘47, 38 | 37% 38 56,000) 35% Apr| 59% Feb 
Servel Inc §8__..----- 1948| 88 87 8814| 22,000} 71 Jan| 89 May Secured 63_.______- 947\ 36 35 36 29,000, 34 Apr) 57% Feb 
Shawinigan W & P 4348 °67| 934%] 9214 934|118,000} 72 Jan\ 9314 May | Hanover (City) 9a7 77-1980 3514| 34% 35%] 12,000| 34 Apr| 53 #£Feb 

44s series B___.--- 1968| 93 92% 93 50,000} 724% Jan| 93 May | Hanover (Prov) 64%s_-_194"/|------ | 394% 39%! 5,000| 36% Apr! 56 Feb 

Ist 58 series C_____- 1970) 100 99% 100%] 50,000} 79 Jan] 10034 May | Indus Mtge Bk (Finland) — | 

Ist 444sseries D_...1970) 92%) 92% 93 85,000} 72% Jan| 93 May Ist mtge colls f 78_.1944) 100%4| 100% 100%) 41,000| 86% Jan) 100% May 
Sheffield Steel 54s_-_.194%} 100 99% 100 18,000] -854% Jan} 100 May | Lima (City) Peru 6448 195s 7%| 73 9 | 13,000 5 Jan} 12% Mar 
Sheridan Wyo Coal6s.1947| 47%| 47% 48%) 2,000) 41% Jan| 49% Feb Ctfs of deposit.......-. 7%) 7% 8%! 13,000 5% Jan} 10% Feb 

| 
Sou Carolina Pow 58..1957| 7414] 744% 76 5,000} 51% Jan| 79 May | Maranho 7s__-.----- 7 er | 14% 14%| 1,000! 12% Jan| 21 Feb 
Southeast P & L 68_..202b Mendoza 7448... -- | aS 44% 45 | 2,000) 2644 Jan) 45% May 

Without warrants. -_.-_-. 67%| 66% 68%] 43,000) 43% Jan| 74% Apr a oe cs A, Spee 39 41%! 10,000; 26% Jan) 44% May 

~ Calif Edison 58_..1951| 10444) 104% 104%j| 53,000) 93 Jan| 165 Apr | Mortgage Bank of Bogota) 
nce maka panei tate 1939}-...--| 107 108 9,000} 10244 Jan} 108 May 7s issue of May '27..1947| 23%| 23% 234); 10,000) 15 Jan| 23% May 
patunaane 5s June 1 1954) 104 104 104%| 37,000) 93% Jan} 105 Apr 7s issue of Oct '27..1947! 23%%| 22% 23%| 8,000 16 Jan| 23% May 

Refunding 58 Sep 1952] 104%/| 104} 4 10455 13,000} 93 Jan| 104% Apr! Mtge Bkof(Chile 6s _ 1931|__---- | 13 13 9,000; %% Jan) 15% Feb 
Sou Calif Gus Co 448.1961} 95%: 95% 9544] 33,000; 82 Jan} 96 Apr Mtge Bk of Denmark 5s’72| 80 14 | 79 80% 7,000) 75 Jan| 82 Mar 

5%s series B_...-.- IE sinane 104% 104%] 5,000 93% Jan} 104% May ; Purana (state) 73... 1¥5a/------ | 115% 12%] 8,000 344 Jap 17 Feb 

Ist ref 58....---- awMltt oon os~ 10144 102%} 10,000; 89 Jan| 192% May | | 
Sou Calif Gas Corp 5s 1937| 98 98 98 2,000] 83% Jan| 9814 May | Rio de Janeiro6%s_...1959| 15%| 15% 15% 7,000) 14% Jan| 19% Feb 
Southern Gas 6% .1935} 101%} 101% 101% 1,000} 96 Jan} 102% Apr | Russian Govt— | | 
Sou Indiana G & rE bis '57| 1064} 106% 106'4| 3,000} 101 Jan} 107 Apr > SS LS Ee | ee } 3% 3% 3,000) 2% Jap 5 Mar 
Sou Indiana Ry 48....1951} 64 64 64%} 13,000} 514% Jan} 73 Apr 6 8 certificates____ 1914) 3 3 3%} 91,000) 2 Jap) 5 May 
Sou Natura) Gas 6s___1944 eae ee 1921| 3% 3% 3%! 1,000) 2% Jan) 5% May 

Onstamped............ 70 70 71 14,000} 59 Jan| 74% Apr 5s certificates____ 1921| 3 2% 3 | 6,000) 2% Jap 5 May 
Southwest Assoc Tel 58 °6)}} 6344} 61 64 19,000} 42 Jap| 64% Apr Saar | Basin Cons Co 7s 1935) 125 125 125 | 1,000) 108 Japn| 125 May 
Southwest G & E 5s A_1957/------ 87% 88%| 28,000] 62% Jan} 89 Apr | Santa Fe 7s__......-.- a 34 37 »,000; 18% Jan| 37 May 

68 series B_._.----- a 87% 88] 13,000] 6335 Jan} 8834 Apr | Santiago 7s_.-.------ 1949} 9% 9% 9%| 3,000! 5% Jani 13. Feb 
S’western Lt & Pr 5s_.1957| 73'4| 70 73%} 15,000} 47 Jan} 73% Ma eN Pee 
S'western Nat Gas 63.1945] 51 S1 5344) 9.000] 34 Jan] 5434 ier No par value. Ex-dividend. | ea Pm 
So’ West Pow & Lt 53.2022|_____- 58 16.000] 40 Jan| 66% Feb Abbreviations Used Above.—*cod” Certificates of deposit. cons Consolidated. 
S’west Pub Serv 6s. __1945|_____- 79 - 2.000] 57 Jan| 84 May | cum’ Cumulative. “conv” Convertible. “m” Mortgage. “‘n-v , Non-voting 
Staley Mfg ts___._--- 1y4z| 100% 100 %4 10054} 8,000] 87 Jun} 101 Apr stock. “vt c Voting trust certificates. ‘‘w i’’ When issued. ww” With war- 
Stand Gas & Elec 68_.1935| 81 oe: 3 57,000] 43% Jan| 8834 Apr | tants. “x w” Without warrants. 

ee oe ee = 5} 81 80 82%] 68,000} 4334 Jan| 88% Apr 

ebenture 6s_.---- 95) 53 524% 54 \% 41,000} 32 Jan} 587 Apr 
Debenture 6s_Dec 11966] 53 51 534%] 32,000 3214 Jan 59 rd CURRENT NOTICES. 
Stand Pow & Lt 68_...1957 5034 49%{ 5144|144,000| 29% Jan| 57% Apr snail eat 
fo tr 335%) 33% 34 (000) 18 = Jan) 24 = Jan —J. R. Timmins & Co. have issued a folder showing the commission 
7s without warr Oct 1°36|_____- 51% 51%] 3,000] 48 Jan| 58 Jan | rates on the New York and the Toronto Stock Exchanges, also security 
7 a - -<<-e esecee 4844 48% — 47 Mar 5 Feb | taxes of the Dominion of Canada, Provinces of Ontario and Quebec, U. 8. 
8 without warr.... , eee 48 48% ,000; 44 Jan} 51 Jan ? ‘ y ate 
anpe........ 1946] 45 45 45 2'000| 37 Marl 60 yond Federal and New York State. 
—Clarence Dauphinot, President of Frederic H. Hatch & Co., Inc., 
— = * Ay ee — 104% oe at 9.000 103 Jan| 106 Mar | announces the election of Henry C. Dick as Vice-President and Treasurer, 
ee eee 4 S lg Ms " : . wee : Me pape age = i 
Super onan of li 4ige "68| 7914 79% 81 4 18'000 - _ ths wre and Frederick C. Kraehling as Secretary and Assistant Treasurer of the 
sy Gi eswaesesees ee 79%{ 80%4] 28,000] 57% Jan| 81 Apr | Company. 

Eee naticenaeae. 96 9514 97 5,000| 73 Jan} 97% Apr =e I , soti ’ emer 
Swift & Co ist msi 53.1944| 106%| 106% 107 19/000] 103% Jan m4 sar The New York Distillers a Snneunees tee election of Fred A. 

nents oe | 104 10314 10434| 24,000] 98% Jan| 10414 Mar Rogers as President. Mr. Rogers was formerly Vice-F resident of National 
Syracuse Ltd 5}4s....1954| 107 107-108 20.000] 10344 Jan| 108 Mar | Distillers Products Corp. and its subsidiary alcohol companies. 

5s series B_._~--~.-1957/.-..-- 1047 104%] 2,000) 100 Jan) 107 Apr —Theodore Prince & Co. have prepared a detailed study of the Alleghany 
Tennessee Elec Pow 5s 1956) _.___- 69 70 6,000| 55 Jan| 75 Jan Jorp. containing a discussion of the proposed Readjustment Plan from 
— Sarees oe Race 57 59 16,000} 44 Jan| 67 Feb | the viewpoint of stockholders as well as bondholders. 

Slec 6 4s 1953} -_---- yl 15 1 : ; ‘ 
Texas Cities ae we “60 55% os eyes - ons + o- Jo. announce the removal of their Philadelphia offices 
Texas Elec Service 58.1960) 79'4| 784 8214/134,000| 63 Jap| 88% Apr | to the Integrity Building at 1528 Walnut Street. The office is under the 
Texas Gas Util 68. -..1945)-.--_- 15 16%] 8,000) 14% Jan} 25 Apr | management of B. A. Rudolph. 
Texas Power & Lt 5s_.1956| 90 90 9144} 61,000} 67% Jan} 9244 May . : ; 

) CARDR SSs E eahe ae 1024 10234] 61,000} 8935 Jan] 103 Apr —Munds, Winslow & Potter have prepared an analytical comparison 
Thermcid Co— of New York City bank stocks and insurance company stocks. 

a eae a 66 66 1,000} 55 Jan} 76 Feb z i 
Tide Water Power 58.1979} 71| 68 7114] 30,000] 50 Jan| 71% Apr —Hornblower & Weeks have prepared special analyses of Bankers Trust 
Lay B ae ee ae BUde a 102 %4| 10234 10334] 99,000} 86% Jan| 10334 May | Co. and Central Hanover Bank & Trust Co. capital stocks. 
nD y p Tr 8’ 49%) 49 49 %'106, 3 é ’ y 
UlenCndebés.... -194a| 48%] 48 50°] 9,000] AAs Jen| 62% May |, —™- F. Schlater & Co., Inc., 1 Wall 8t., New York, have issued 
Union Amer Invest 58.1948 ..__-_- 8914 89:4! 11,000' 85 Jan! 90 Mar | list of municipal bonds yielding from 4 .20 to 6% 
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Public Utility Bonds. 






















































































































































































































































































Bid | Ask Rid | Ask Par, Bid Ask RB 

Arthur Kil! Bridges y= Bayonne Bridge 4s series C A s 5 : 4 aachiee’ 

series A 1935466 -mas| 92 | 96 || 193803 0 HS] oo | os | AMM SESS He,t848-MAN| 45% |18ie|[Nort & Portsmouth TY Ge 26| 10412106, 
Inland Terminal 44s ser D Arkansas Water 5s..-.1956| 98!2 |1001)||Parr Shoals P 5s i952, A&O! 71 ‘ 74 4 

Geo. Washington Bridge—|; | || = 1936-60_........_.- &S} 93 96 Bellows Falls Hydro El 5s’58| 8712 134 || PeninsularTeleph 5%s’51} 10014) 102 
4s series B 1936-50_..J&D} 64 10) 4% || Holland Tunnel 4s series E Centra! G & E 5s '46J&D 4434 \46 || Pennsy!vani Klee ba toe 803, 13, 
4s ser B 1939-53__M&NI 54 25! 4 15!' _1935-60__..-_..._-- M&s! 04.10! 4% ist lien coll tr 68 '46._M&S| 46 481,| Peoples L&P 5s 1041 J&J| 32 ’ 34 : 

Fed P S Ist 68 1947__.J&D)| €25 27 ||\Public Ss 27; 1 
U. S. Insular Bonds. Federated Uti! 548 °57 M&S| 381, |401 henovee Wie 1900 Jai 7 rae 
» 93, 

Philippine Government— Bid , Ask Bid , Ast Iowa Bo oti 6 ee 1950-343 80% a2 Fao ay rs by 5 rs rr 87 90° 
SR céksdtcccaccscscee MB OF TORO Bhinecicccaccece 101 |104 Kan City Pub Serv 3s 1951 3212 3314) Sioux City Gas & Elec 6s °47| 88! 901 
4s Oct 1959..--------- 95 | 98 ||US Panama 3s June 11961-| 104 |105 | Keystone Telephone 58 °55| 64 |4612|| Virginia Power 5s 1942 1041;| _-- 

Ms July 1952__.....--- 96 | 98 2s Aug 1 1936_.__......- 10138|1017s | News N & Ham 58 °44-J&J| 87!2 |9014||Western PS 5%s 1960.F&A| 641-| 653 
GO BORE 1906... ..ccccane 100 {103 2s Nov 1 1938.......... 10133/1017g | N Y Wat Ser 68 1951.M&N' 89 90/1! : e 5 4 
sues ae thal phonennend =o ro Govt of Puerto Rico— Publ Util 

SAMs 1961.....ccoce 0 06 4s July 1958_______.-- 102 |105 ublic Utili 

Hawaii 434s Oct 1956..---- 103 |106 5e July 1948_..-_.--.--- 104 |107 ar Steet. 

Par; Bid , Ask Par, Btd | Ask 

—- apg il ae. 5112] 5212||Idaho Power 6% OE sng *| 65 ee 
rkansas Pr t pref..*| 36 3712 7% preferred_....... 100| 79 82 
Federal Land Bank Bonds. Assoc Gas & El orig pret_.* tg} Lip||Tiinols Pr & Lt lst pret. --*| 19 | 21 

ed) ARE) aia 1 Aa oie eccecnee 5A : [remy 2 — ph gn gm Fo Alle} 1312 

4s 1957 optional 1937-M&N| 100%! 101'4|/4343 1943 opt 1933_---J&J| 101 [10112 ‘Mty Elec $6 pret. 219 mye ey Ag BR Bey 
4s 1958 optional 1938_M&N 100%4/10112) 44s 1953 opt 1933_...J&J} 101 |10012 Sanson tiydro-El?% ore100 ie 103 Rome Gan ret ies 75 | oe 

442 1956 ont 1935.---J&S} 161 /10112|/4 43 1955 opt 1935----44J) 101, /101'2 | Birmingham Elec a? wret_.*| 33 | 35 [Kings Co lg 7% peer lool 83 | 

4 opt 1937__-- 3112|/4 443 1954 opt 1936_.-.J&J] 10112}102 iC 3: F * 3 
4%s 1958 opt 1938..MA&N| 101 |101!2||4%8 1953 opt 1933....J&J| 101 {10112 Pion Lang bapa © co.) ull eee ae cee ae ae 
5 1941 optional 1931-M4eN] 102 |10212)|438 1054 opt 1934.--“y4s] 101 |10112 | Carolina Pr & lt $7 pret..*| 40 | 42 Memphis alsin pe! 51 | $5 

: re ee ( 
AO ope eset Tits Ser tineboesers ie St | csalag meeeegt mee) Th) aa 
I dle preferr ser J ~ ana lle} 731 
New York State Bonds. $7 preferred. .--...100| 71'2| 74 ||Mississippi P & L $6 pret.*| 26 | 2813 
5a aR war aa | Saat Bub este scl) | lien ceveere--tan| SS) 83 
§ be Oo £ a 5le ° 

Canal & Highway— lworld War Bonus— Cleve Elec I] $6 pref--.100 1081, 110 Mountain States Pr a ro 37 
5s Jan & Mar 1934 to 1935} 51.50) ... 4\%s April 1933 to 1939__| 6200) _.. | Columbus Ry. Pr & Lt— $7 preterred__......-. 100 e+ i 
5s Jan & Mar 1936 to 1945; 62 50)  ... 4\%s April 1940 to 1949__| 62 50] -.. lst $6 preferred -_-..--- 100} 80 83 Nassau & Suffolk Ltg pf 100} 50 53le 
5s Jan & Mar 1946 to 1971) 03.50] -.-||Institution Bullding— $6.50 preferred B_....100) 77 8012||Nebraska Power $7 pref.100| 99 |101— 

4s Sept 1933 to 1940___-_- 62.00} _.. | Consol Traction(N J). .100) 3514) 3: 534'| Newark Consol Gas.-..-100] 10112|107 

H ghway Imp 4s Sept '63_| 11912) -.-. 4s Sept 1941 to 1976____- 63.25| ... | Consumers Pow 5% pref_*| 66%4| 6544|| New Eng Pow Assn 6% pri00 50 503, 

Canal Imp 4%s Jan 1964__.| 118 ---||Highway Improvement— 6% preferred. ...---.- 100} 78 | 79 ||New Jersey Pow & Lt $6 pf*| 6212] 66 4 

Can & Imp High 4s 1965_| 118 2 a 4s Mar & Sept 1958 to °67| 63.25) ---. 6 60% preferred-_-_--.-.-. 100} 8012} 83 ||N Y & Queens E L P pf 100} 100 |105 

Canal Imp 48 J & J 60 to'67| 62.75) _.. | Continental Gas & El— Northern States Pr $7 pf 100) 57 62 

Barge C T 48 Jan 1942 to 46! 62.75! 2 pe ite scart ph 5012 a Fat re. oe 55 

: o 2} .. ||Somerset Un = 5 eee 

New York City Bonds. Dayton Pr & Lt $6 pret .100 9614) 98%4)|South Jersey Gas & Elec.100} 164 |170 
Bid | Ask Ba ask | besezivdnon Ges” 100] 163 | ~~ llunived G &@ RCN 2) pref 100 46%) 4015 
a3s May 1935 _._..-.-.-.- 10012|10034||a4348 June 1974_____----- 100 |100!2 | Foreign Lt & Pow unite... | 65 | 70 ||Wash Ry & Elec com...100)] 300 |... 
d3%s May 1954__.......-- 9210} 9314||a4%s Feb 15 1978 ___.---- 100 |10012 | Gas & Elec of Bergen... .100) 10012} -.. 5% preferred__....-.- 100} 94 dhe 

a3 4s Nov 1954_____....-- 9219] 9314|)|a4%s Jan 1977._....-...-] 100 |10012 | Hudson County Gas.-..100! 165 ...!'Western Power 7% pref.100' 83 

a4s Nov 1955 & 1956._.--- 9614| 9714||a4%8 Nov 15 1978--------| 100 |10012 _ 

a4s M & N 1957 to 1959___.| 98 | 98!2|a4%s March 1981__-.-_--- 100 |10012 Investment Trusts. 

a4s May 1977....-------- 97%) 9812 |a44s M & N 1957_.------ 103 |10312 

ats Oct 1980... .---....-- 9734] 9812||a4 4s July 1967_....-..-.- 103 |103!2 Pa) oe | 2 Par, Be) 40 

c4\%s Feb 15 1933 to 1940__| 64.25) ___(|a4%%s Dec. 15 1974_-____-- 103 |10312 Administered Fund.-..--.-- 1) 14.72|15.66)| [Investment Trust of N Y-.* 43g) 434 

a4\%s March 1962 & 1964__| 100 |1001!e'|a4%s Dec 1 1979__-.----- 103 {10312 Amer Bankstocks Corp - --- 1.12| 1.26||Low Priced Shares......-- | ae 

a4\%s Sept 1960___.-_____- 100 |100'3} Amer Business Shares. - ---- .91| 1.00)|Major Shares Corp------- _ “ o=- 
a4\s March 1960__-_---_- 9812| 9919||a6s Jan 25 1935.......---- 10212|102%, | Amer Composite Tr Shares. 3!2} 4 ||Mass Investors Trust... *| 18.16/19.74 

a4s April 1966__________ | 100 |10012|/a6s Jan 25 1936___-._._-_. 10371043, | Amer & Continental Corp- - 612, 72||Mutual Invest Trust------- 1 06; 1.16 

a4 April 15 1972._-.-__- 100 !10012!!a6s Jan 25 1937..----.---- 1051s! 10512 tS tte 6% vt yo ‘ He — Wide Securities Co. er > 26 
% prefe livia eieeus oting trust certificates. .16) 1.26 
@ Interchangeable. 06 Basis. c Registered coupon (serial). d@ Coupon. a ae Sec cl A..* a a " yh U2 gr Shares-- aust oa 
ares No Amer Bond trust ctfs_- - 4 4 
ar a ASS ausaierd Guemare.| 43] Sl \Geee ieee | aaa) oa: 
Par, Bid , Ask Par, Bid ; Ask . sane = +h Pn Be Eee osererocenes aed 
Bank of Manhattan Co..10| 29 | 30!s||Kingsboro Nat Bk____- 100} 50 | - Bancamerica-Blair Corp..--| | 3is) 3's|| Series 1956......--.---- 2.22) (=: 
Bank of Yorktown_-.-.-.- 100) 30 40 | Nat Bronx Bank._-.--.--. 50 15 20— a ye wae | et ahs 50c coe tz Series 1958... ---...---- 2 20) 3.55 
Bensonhurst National --100| 25 | _..||Nat Safety Bank @ Tr-.-25) 7 | 8 ee ceneen> | 8-08) -55) eens oS | os 
Chase...-.......... 13.55] 2714| 28%||Penn Exchange.-.--.--- S| ie 7 | Semen tetie | ul a aed aul 
City (National). __-- 12%| 2714] 2834) seeschatts saad « cc opeemmeneaa a ae a “al “ae 
Comm'l Nat Bk & Tr_..100| 144 |154 ||Peoples National. ----- 100} ....| 80 25| 3.50|| Plymouth Fund Ine cl A_i0 2} 1.02 
Fifth Avenue... ....---100|1020 |1070||Public Nat Bk & Tr_-.--- Ss a | 36 | Semen Bent it.) oe ee ee asa) 5a 
First Boston Gorp war wi..|  1%| 1%||Sterling Nat Bank & Tr..25| 17 | 181, | Contra! Nat Corp clase A-.| oo | ao eee ete niet iitiares > oe) 5-38 
First National of N Y...100/1640 | 1680 || Trade Banke —————————— ios] 30 | $8 | cme ete") etl elie eee 8 
I 1_.....100| 30 | 35 || Yorkville (Nat Bank of).100| 30 |! 40 | Gommcertal NatiCorn : ; ees P 
atbus tional. _..-- ~.100) 30 | 35 |! Yorkville (Nat Bank of).100| 30 | 40 Comaneoeins Nats Corp Es 4) rt 3%4| Second insernat SecclA_..* lp} 2 
‘ orpora rus P62 f --|| Class common.....-.- bd "» 1 
hs comma Smaciactc | (2) - |ateeeemagee| fa Te 
Par| Bid , ask Par) Bid | As ane ae al <s wo posed gp tg ie 
Banca Comm Italana_..100| 145 | _..||Empire.....---.------- fol 19 | 20 oe eee 5-15) 2.20) eeetes Amecteas Shapes..| 2.4%) --- 
Bank of New York & Tr_100| 358 (367 ||Fulton..-------------- io, 000 lees Lee eee ec nn-=-| ©8020 eee --| € so) s 38 
Bank of Sictly Trust____- 20| 10 | 12 |\Guaranty.....-..----- 100] 357 |362 = ee eo iol 21%4| 25 14|| Selected inoome Ghares...-| 5 20) 3.75 
Bankers_..._.._....__. 10] 61!2| 63!2||frving Trust...--..----- im $7 | ee) Se cee joo! 100° 105, oo oo oe wok aa 
Bronx County... .---- 20 614. 8 ||Kings County..-..--.--- 100)1800 |1830 Crum . Foster Ins com. | 4710| 211 ||Spencer tempt naar a 2.7 s| . 5 
Brooklyn__.._....---- 100| 112 |117 ||\Lawyers County___----- 25| 40 | 42 « r ins com... se 2|| Standard Amer Trust Shares 70} 2 95 
Cumalative Trust Shares--*| |3.76|  ||State Street Inv Corp-_-_-*| 62.55|67 59 
Central Hanover... ___. 125 |129 ||Manufacturers....-.---.-- 20] 2114] 223 eo | yest Inv Corp. _ --. 4 alles 
Chemical Bank & Trast..10| 39!2| 41'2||New York... .-....... 25] 101 ‘104 * eee Gee aie bo | saa 3. 00) A. ee aes Se 
Clinton Trust........... 50} 40 | 50 ||Title Guarantee & Trust-.20} 8 | 912 | Diversified T — Sbs B..| 71 ~ | spree rgpeege a yore carey ‘ oll os 
Colonia! Trust -.-.-.--.. 00} 10 | 1312 Cc — ee 95  tpicetseianionee a 
Continental Bk & Tr_---- 10) 13 | 1412/\Underwriters Trust ----- 100) 45 | 55 EDR See eG Ca: = 8 25) Bi ee Oy ts ; 7 = 
Corn Exch Bk & Tr------ 20! 5219) 5419|'United States__...--__- 100'1730 11780 | pividend Shares........ ae Af a “  D  geonk ease Srpanemguen 3 33 iy. 
- Equity Corp cv pref....--- | 26 30 Supervised ‘Shares ____---- 1.22 1.33 
Guaranteed Railroad Stocks. Equity Trust Shares A_---| 2 60) 2 90|\Trust Fund Shares_-____-- | gig] 35g 
(Guarantor in Parenthesis.) Fidelity Fund Inc_--.---- *| 42.73/46 02) Trust Shares of America -- 233| 2% 
Five-year Fixed Tr Shares_.| 3 47| _..||Trustee Industry Shares -- 1.02} 1.13 
ihe Py ns and poo _ — Trust Shares A.-.-- $| Pe eer || Trustee Stand Investment C| 2 00) 2.35 
: . | 2a eee... at, as ORL ae 1.93) 2.30 
—— |, —_ —_— | re | ° | 
Alabama & Vicksburg (Ii! Cent)._..-_._--. 100 6 00 91 96 ee hind aut Ss) 384 e —— aa a _ * rt 30| 5.50 
Albany & Susquehanna (Delaware & Hudson)_100} 11.00 2C3 207 Fundamental Investors Inc| 1.92) 2.12|| Trustee Amer Bank Shs A - 
Alegheny & Western (Buff Roch & Pitts) ..--- 100} 6 00 102 106 General Investors lrust..1| 4.09) 4.53|| Series B --| 101} 1.12 
Beech Creek (New York Central). ._._......_50 2.00 36 38 Guardian Invest pref w war! 9\,| 1214||Trusteed N Y Bank Shares | 1.40 1.55 
Boston & Albany (New York Central) _._.--- 100 8.75 133 137 Huron Holding Corp | 20) 40 20th Century orig series 1.60| . 
Boston & Providence (New Haven).....---- 100] 8.50 150 er Incorporated Investors_---*| 16.87/18 13) Series B -.| 2.50] 2.90 
Canada Southern (New York Central).------100| 3.00 52 56 Independence ‘fr Shares.-*| 204/233), ia 
Caro Clinchfield & Ohio(L & NACL) £%----100 4.00 83 87 Indus & Power Security *) 123,| 14 United Gold Equities (Can) | } 

Common 5% stamped.-..-........._.-... 100 5.00 89 92 Internat Security Corp ot “| Standard Shares 1| 2.34) 2.60 
Chie Cleve Cine & St Louis pret (N Y Cent)---100} 5.00 87 g2 Class A common *| 4, L ||US & Brit Int class A com | al tt 
Cleveland & Pitteburgh (Pennsylvania) _.___-- 3.50 7 78 Class B common.--_..-- *| a Preferred * 5 ‘| 8 4 

IMINO ci Saticcadosckseoeraneca 50| 2.00 43 46 644% preferred ._--_- i00| 14°| 1712||U 8 Elec Lt & Pow Shares A| 1214) 128 
Delaware (Pennsylvania)....._..-_--_._.--- 25} 2.00 41 43 6% preferred.....-.-100| 14 | 17i.| B..--- te Ren G0 Say 1.92| 2.02 
Georgia RR & Banking (L & N,ACL)-_-_-_--_-- 100} 10.00 176 175 [Investment Co. of Amer | } | Voting trust ctfs 71) 79 
Lackawanna RK of N J (Del Lack & Western) . 100 44:02 one 79 New common_..__..-- 10} 22 | 25 ||\Un N Y Bank TrustC 3 ..| 4 4le 

t ork Central) __----- ’. ieee » ay 95, |! q | ‘ Qlo 
Siacdit & teens (ies Les a Wan os $375 = 1 To IN os <ctiwee ¢' 22 ° 25 ' Un Ins Tr = ft eee 2 2! 
New York Lackawanna & Western (D L & W)- 100 5.00 95 98 Telephone and Telegraph-Stocks. 
Northern Central (Pennsylvania) ........___- 4.00 86 89 ” 
Old Colony (N Y N H & Hartford)._-.-_---- i00 7.00 101 104 Par, Btd , Ask Par) Btd | Ask 
Oswego & Syracuse (De! Lack & Western)... 60 450 72 77 Amer Dist Teleg (N J) com *| 73 _..||New England Tel & Tel_100) 92 94 le 
Pittsburgh Bess & Lake Erie (U 8S Steel) ‘ape 1.50 33 35 Cincin & Sub Bell Telep..50} 6810! 71 Northw Bell Tel pf64%% 100} 109 j111 

DO So ee a on 65 bs pan lhe 1% ag Ea 26 | 31 || Pac 7 et un of ian 15 | 18 
Pittsburgh Fort Wayne & Chicago (Penn) __- 7 14 150 mpire & Bay State Tel- 43%) -..||Roch Telep $6.50 Ist pf-100) 98'2)100 

tales J nacioymeohobaenegnt hy > 74 Franklin Teleg $2.50...-100| 37 | 41 (|So & Ati Teleg $1.25-.-.25| 1744] 20 
Rensseleer & Saratoga (Delaware & Hudson) - 6.90 125 129 — ee aa fe 1 Tri States Tel & Tel -.-.- . 75 
St Louis Bridge Ist pref (Terminal RR) _-.-- 100| 8.00 124 128 ee ee at 2 het 00 | cll ybreterred.-----------10] | 0%] 10% 

dieses seme anets eae tinanae pleating 100 3.00 62 65 Mount States Tel & Tel_100! 10612) 108!2|| Wisconsin Telep 7% pret 100 107!2)111 
Tunnel RR St Louls (Terminal RR) ————----- 100} 3.00 125 129 oR 

nited New Jersey RR & Canal (Penna) ----- 100} 10.06 229 233 
Utica Chenango & Susquebanna(D L & W)_..100| 6.00 92 97 Sugar Stocks. 

Vailey (Delaware Lackawanna & Western) ___100 5.00 95 anes Par, Btd | Ask ar) Bid , Ask 
Vicksburg Shreveport & Pacific (1il Cent) _... 160 5.00 80 85 Fajardo Sugar._..-...- 100] 6812] 77 ||Savannah Sugar Ref_....- *| 387 

SR eal Rags 0s Te Sie eae 100| 500 80 85 Haytian Corp Amer...__- . 34] Lleol] 7% preferred... - 100] 95 | 992 
Warren RR of N J (Dei Lack & Western) _-_-.- 50} 3.50 51 56 United Porto Rican ctfs...* ” 
West Jersey & Sea Shore (Penn) _________..._- 50 3.00 60 63 Preferred ctfs.......... * Pa 

* No par value d Last reported market. e D2faulted. f Ex-coupon. z Ex-stock dividends. w i When issued. 2 Ex-dividend 
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Quotations for Unlisted Securities—Friday May 25—Concluded 





Chain Store Stocks. 





















































Aeronautical Stocks. 













































































































































































Par, Bid | Ask Par, Bia , Ask | Par| Btd | Ask Par, Bid , Ask 
Bohack (H C) com....... *| 11 | 14 ||Lord & Taylor----....- 100) 135 | ---- | aviation See Corp(N E)-.*} 5 | 7 ||Kinner Airplane & Mot...1 3g) Bg 
7% preterred........ 100) 52 61 lst preferred 6% ----- 100} 85 | ---- | Central Airports. ........ * 1 3 || Warner Aircraft Engine-..* 7g) 11g 
Butler (James) com....100 lg} 2le le: OEE Pebawecccces 100} 80 --= 
eee 100 314, 714||Melville Shoe pref. ----- 100} 96'2,/100 
Diamonu Shoe pref. .-.-.- 100} 60 | ....||Miller (I) & Sons pref...100, 14!2) 19 
MockJuds&Voehr’ger pf 100; 60 ~ === R 
Edison Bros a4 ae s ----|(Murphy (G C) 8% pref.100) 105 j115 Insurance Companies. 
Fan Farmer Candy —_ Le name f 
Fishman (M H) Stores....*| 10 | 15 {|/Nat Shirt Shops (Del)-..-*| 1%] ---- 
he eee 100; 84 | 94 lst preferred... .-----. 100; 22 |---- Par, Bid ; Ask = Bid | Ask 
Great A & P Tea pf..-.100) 127 130 2nd preferred ....--.-- 100, 40 |---- | Aetna Casualty & Surety - - _ 5l1le re Fire. peapanene rs aie can 
. BOTS FRG 22s cecccccuss 6%4| 38%4{|Hartford Steam Boller- -- 4 o4 
Kobacker Stores pref...100) 3712) ....||Reeves (Daniel) pref.--100| 105 |---- | aetna Life.--__.. 2... io 18 | 191c}|Home......-.........-.5] 2312] 25 
Kress (S H) 6% pref....- 10 10%, 114 Schiff Co preferred. - --- 100} 85 92 po Ear 25 5212 5Ale Home Fire Seeurity ae ot i 10 1 1% 
Lerner Stores pref------ 100' 90 9912 |U 8 Stores preferred - - . . 100 6 vy American Alllance...___. 10| 18 1915|| Homestead Fire_-.------ 10} 1514} 16% 
American Colony .....-.- 6 4%) 6 ||Hudson [nsurance------- 10 V4 seas 
. American Equitable... --- 5} 1714] 20 Pi 
Industrial Stocks. American Home. — -10 G2 72 Importers & Exp. ot N ¥.26 5l2 Be 
: atliiatie American of Newark -___ 2 SP ORUEEE «cccascecee 494 4 
A American Re-insurance..10| 37 | 3912|/Lincoin Fire_...--------- 5 3%) 414 
pero arn ...---"0] "8.| “| ocomoave repr co.°"t| | 4M | Ameren Remeron 19] Hh BY lan a al al a 
Americap Book $4... --- 100 53 5!o||) Macfadden Publica’ps com H 5le 2) ble Ausemeniie ¥-------- 10} 2014) 21%||Mase Bonding & Ins... .25| 1412) 1812 
American Canadian Prop..* 1 é Preferred ........-.--- 1a l2 te 7 ae et Merchants FireAssurcom2%| 30!2 te 
Americas Pe $6 peat ¥* 10! aoe ' Ce = abeenasin 100) 37 40 Baltimore Amer--.--_-..-- 2% 334} 4%4||Merch & Mfrs Fire Newark -5 5 
American Meter com. .... St] So Oi aRORRS CRSEE.2 2-2 ---- eo] 983 Bankers & Shippers_--. - 25| 5912) 66 : 
os <1? sedemnenteteeten ~< He ty er | iit tiesewecsoeses | So oo-* | Benen 100] 459 |468 ||National Casualty ------- 10} 714} 84 
Be GUE Beanscnsescee id 4 7 ||National Licoricecom_..100| 30 |... ) Bostom------~-------- in Se... ...... 10] 5334) 55% 
Bohn Refrigerator pref..100) 11 14!2|| Nat Paper & Type pret. 100 1 2 Camden Fire 5| 17 18 ||National Liberty ........ 2 512} 6le 
Bon Ami Co B common...*| 40 | 4312||New Haven Clock pref..100) 30 | 37 Careiinn ~ === orrn"""5ol 21 | 221el| National Union Fire... 20| 78 | 81 
Brunsw-Baike-Colpret-.100) 53%) 54*|| New Jersey Worsted pref 100) 80 lia” | City of New Yort......100] 174 |181 |New Ameterdam Cas.....6| 10%] 11% 
Canadian Celanese com.--6/ 2012) 23 ||Northwestern Yeast. -..100) 137 i.| 83 | Connecticut General Lite.10} 3014) 311,||New Brunswick Fire. .-.- 10} 24 | 2512 
Preferred... ._..---.- 100 114!2 118!2 Norwich Pharmacal Co. --- . ‘9 2 an Consolidated Indempity | sere _.-)|New England Fire .....10 1212 one 
Carnation Co $7 pref -..100) 97 7 Ohio Leather. ...-.------ 19 33 Continental Casualty : < 13 14 New Hampshire Fire....10| 3412} 35% 
Chestnut & Smith pref..100| 6 9'2||Okonite Co $7 pref. - --- 100} 43 | 40 Cosmopolitan Fire......10} 15 | 2012||New Jersey - nie =—xene 28 | 32 
Color Pictures Ine. _.....-- 412} 512||Publication Corp com..-.-*| 1212)... | “mere Ser reee New York Fire......... 10 1215 
Colts Patent Fire Arms...25) 205s) 21%|| $7 Ist preferred------ 100 32 | 88 Eagle Fire 2% 21,1 3 ||Northern........---- 12 60 6815 712 
Columbia Baking com_...*| 13,|  214||Riverside Silk aeine eee 2212) 2314 Ga oder 23 “| astellNoreb Rt 250] 1Slo 
1st preferred -*| 614] 7%4||Rockwood & Co......-.- «eS — —endestmemee By, - 4--- a.  R: 
2d preterred. -- eRe P 34 a2 " Preterred. Oe ones -100 52 Excess ------------------ 5} 1014) 11 ||/Northwestern National - - 
Crowell Pu 20 com. .- 2: 25 2 Oxy eatre preferr - 4 9 Ng oie ee 10 61 65 Pacific Fire......------ 25 65 69le 
en pe Pecans Bar "2 (ana 1o0| at | 33_ | Fidelity & Deposit of Md. 20) 41, | 4210||Phoentx. «22 10| 614) 6314 
‘ ee — ec 1815 211 Seale (J B) common....* 810 19. | Firemen’s of Newark. -... 5le)} 612)|Preferred Accident - ------ 5, 914] 1012 
D ps ane Corp.------ ié0 102 |..." || Preferred... ...25| 13 | 151, | Franklin Fire... . 22222 2113] 22%;||Providence-Washipgton..10} 26%4| 28%; 
Doehler Die Cast pret-....*| 60 | 68 ||Taylor Milling Corp------ *| 88%) 112 a ‘ ».....101 16 198 
Preferred. -———— == 30 | 35 ||Taylor Wharton IréSteom | 1%| 2) | Gener dome 22227210] 19 | 23 ‘{lse Paul Fire & Marine. ..25| 131 (134 
Dixon (Jos) Crucible---.100} 50 | 55!2/)_ Preferred. .---.-..-.. 1oy, S| 7% | Giens Fale Fie... 6| 2734) 2414||Security New Haven..--10) 2712] 28!2 
Douglas Shoe preferred..100) 24 | 2612||TennProducts Corp pref-50) — 1%) 3% | Gione 9 Republic 9%) 12'4||Southern Fire........... 10 1719} 19 
Draper = + A ape i ro S6ts a, Ly yn oe oo . =" soe Globe & Rutgers Fire....25| 41 | 45 ||Springfield Fire & Marire.25| 91 | 94 
Eisoman Magneto pret..100| ‘8. | 13°|lUrexcelled Mfg Co......10| _244| “sig | Great American... —- ~~~ Bee ee ~ gr ge ee soa] ous “leas” 
Flour Mills of Amerion...- © Ziel Blo Welch Grape Juloe pret. -100 6310! 68 Great Amer Indempity____1 6 8 un Life Assurance - .-.-- 
Gen Fireproofing pf.. 58 ...||White Rock b Spring— ' i 428 443 
etl stl oo tees | S| a | eens 25| 25°| 30 ||US Fidelity & Guar Go..-2| 5to| 6 
PUGRNTOG, onencnnncns 100} 41!) 45 ||Wileox-Gibbs com. -..._- 50) 22 | 27 H  sigiadiomendagndn 10] 281%4| 20%/|U 8 Fire.......----.-... 4) 35 | 37 
Herring-Hall-Marv Safe.100| 20!,| 2214!| Woodward Iron___...-- 100) 5 | 8 iaeoomaatn BO ~ mnanccsces 101 21 | 22isllWestchester Fire... ...2.60) 25 | 261 
Howe Scale_.........-- 108 lig] ....||Worcester Salt_......_- 100} 45 | 50 Frmonia - - -~---------- 1 Bat es 9 achat lla Ned de 3 
Ne na ge eet ago 7%) ....||/ Young (J LS gma = —— 
Industrial Accept pref..100} 28 | 32 7% preferred........ Og wcne : 
King Royalty com _..-.-.-- 7%| 8% Realty, Surety and Mortgage Companies. 
$8 preferred _.......--. vo Ue 
Par, Bid , Ask Par; Bid , Ask 
Industrial and Railroad Bonds Bent & Mertanae Gunr.-38) te lalhowrere Tete & Gusr.-ie, 
Y Empire Title & Guar_..100} 18 | 23 ||N Y Title & Mtge------- 10 4] le 
Lawyers Mortgage. -.-.- 20 1 144 
Bid | Ask Bid | Ask 
Adams Express 48 __..1947| 7912} 81 ||Merchants Refrig 6s...1937| 8912) _... 
Americar Meter 6s _...1946; 80 |....||N Y & Hob F’y 5s _...1946} 72 
Amer Tobacco 48 _...- 1951} 994,)101 ||N Y Shipbidg 5s _._._. 1940} 8412)... am 
Am Type wees 68 ----1937 431 35 NorthAmerican Refractories deel ian New York Real Estate Securities Exchange 
ebenture 68_.....- 1 e31 . Kk eee e 4 
Am Wire Fab 78 ____- 1942) 83 | 93 ||Otis Steel 6s ctfs._____- 1941] €53 | 56 Bonds and Stocks. 
Bear Mountain-Hudson Piedmont & Nor Ry 58.1954) ____| _... 
River Bridge 76 ____- 1953) 72 | 75 ||Pierce Butler & P 6 448.1942) ¢6 | 10 Active Issues. Bid | Ask Active Issues. Bid | Ast 
we Prudence Co guar a an | a —— 
Chicago Stock Yds 5s..1961| 83 { 86 SU» cnesecwosceses Oe | wade Barclay Office Bonds (Concluded) 
Consol Mach Tool 78..1942| -.__| ....||Realty Assoc sec 68 __.1937] ¢36 | -._. ee. é nonlin 281g] 3212|| Penny (J C) Corp 548.1950) 190 | -_.. 
Corsol Tobacco 48_...1951| ___-_| ....||Stand Textile— Butler Hall 6s__......1939} 3212} 36 ||Prudence Co 5'4s----- 1961} 55!2) 61 
Consolidation Coal 4 4s 1934| ¢2312| 27 Ist 6 4s vuas’nted _..1942) 35 oe on enka 
Starrett Investing 58.1950] 36%,| 41% ---1941} 25 | 28 wd Netherlands Hote 7 
Deep Rock Oil 7s___--- 1937| ¢40%;| 42%||Struthers Wells Titusville | Derest (The) 6s ott tie 5 Hippie 1948| 21 | 25 
re coe 88...- oo —_ 1712}| 6}48..------------- 1943) 44 | 48 | Equitable Office Blg 58.1952] 5412] 57 |/61 Bway Bldg 548 ---1950| 62 | 66 
ti) en Ferry 58-..-.- 2 89 
Tol Term RR 4348 ....1957; 9812)100!2 | 59 Bway Bldg 68_----- 1946] 39 | 4219||Textile Bldg 6s_.......1958] 4614] 4812 
International Salt 5s...1951| 101 |103 ||Ward Baking Ist 6s__._1937] 10012/102 Film Center Blg 68_...1943} 46 | 50 ||Trinity BidgsCorp5 448.1939) 98 | 9912 
Witherbee Sherman 68.1944 e12 | 14 Forty Wall Street 6s...1958] 53 | 55 . 
Journal of Comm 6 48.1937! 4412] 4810!'Woodward Iron 58 __..1952!' e28 | 32 Fox Theat & Office Bldg 6s'41 ll 14 ||2124-34 Bway Bidg ctfs_..| 14 17 
€ 97 rid , St 
i Hotel Lexington ctfs-_--.---- 25 | 27 || West End Ave & 104th 
Chicago Bank Stocks. MEE. cc 0nsudease 1939} 1612| 19 
e Bond (N Y) Be 9 
7 Meee. _.-----1934} 3812] 4212 Stocks— 
ca) oe | 4 7) SS ae | LS City & Suburban Homes 3 | 5 
Amer Nat Bank & Trust_100} 100 | ...-.||/First National.....___- 100} 99 }101 New York Athletic Club ses Pe A (F F) investing --- 1 Qi 
Continental [ll Bank & Harris Trust & Savings... 100 210 }220 EE ae, Geir 1946 ae aie wetinen | Ob 
WE. cccvccscscesee 100] 42 | 42!2/|Northero Trust Co. ---. 375 [385 | 111 John St Bidg 6s.--1948) 4212) 4612)/Ho + Tieaneena at 
Other Over-the-Counter Securities— Friday May 25 
Short Term Securities. | Railroad Equipments. 
Ask 
Bid | Ask Bid | Ask | Bid | Ask Bid 
Allis-Chal Mtg 5s May see? 95 | 9614)|Humble Oil 58_._..._- 37| 103%s|103!2 | Atlantic Coast Line 6s...-.| 3.00) 2.00)|Kanawha & Michigan 68...) 3.50) 2.50 
rn _.| 4.06] 3.00||Kansas City Southern 54%s-} 5.00) 4.00 
Amer Wat Wks 5s_____ 104 |1N419||Mag Pet 44s__ Feb 15 = 1011s} _. | Equipment 6 4s - ----- 2 00||Loutsville & Nashville 6 3751 3.25 
Atlantic Refining 5s__- 1937 106 106!» Midvale Steel 5s as pa a 936} 1021g|10212 | Baltimore & Ohio 6s. - --- 3.00 3. 5 Rauipment 640 ooo 3°75 325 
Bethlehem Steel 5s. -..1936! 102%!103 ||Pennsylvania Ry 6140-1936 10612|10653; | Equipment 4%s & 58_---| 4.25) 3.7 ~quipment © 48- - -----. ° “ 
Buff Roch & Pitts equip 6s -| 5.00) 4.20 — rl P& “shee ys ~ & 58 oo ca. 
fic 4s & 68 4.50) 3.75 quipment 8 Base J ; 
Water Bonds. eer hh of NJ S Rds et 3.75] 3.25||Missourt Pacific 6 4s-_..--- 9.00) 6.00 
po toad & Ohio 68---- 3.75] 3.00|| Equipment 68. .-----.--- 9.00) 6.00 
Bia | Ask Bid | Ask Equipment 6 48 ------. 3.75) 3.00 —e wey nh tise . a 
Alton Water 5s 1956..A&O|} 98 | ____]|Hunt’ton W lst 6s’54_.M&S/ 101 |__.. Equipment 5s. -- - ------ 3.75| 3.00|| New Yor — oan ei 
Ark Wat Ist 5s A 1956_A&O/} 99 ;{ ____ ist m 5s 1954 ser B_.M&S| 97 | 98%; Chicago & North West 6s-.-| 5.50) 4.50 es _- +-soccses) Fa Sas 
Ashtabula W W 58'58_A&O| 88 | 90 6 1908... the 9512}... | Equipment 6 s- - ---- -- 5.50) 4.50 - iat a wr, §.- 4%82222] 2.00! 100 
Atlantic Co Wat 58°58M&S;} 89 | _._.’|Joplin W W 5s8’57serAM&S/| 91 93 Chic RI & Pac 4s & Ss_--| 8.00) 6.50 = oO A. —. wooo] SS oe 
Kokomo W W 58 1958.J&D/ 88 | ___. Equipment 6s- . - . - ----- 8.00} 6.50 aah a c 78. * maps 4:00 3:00 
Birm WW 1st 54s A'54A&0} 102'4/103 ||Monm Con W Ist 5s8’563J&D/] 8&6 88 | Cotorado & Southern 6s.---}| 5.50} 5.00)|Pac + — -y pout a 350 3.00 
ist m 58 1954 ser B-_J&D| 9914/10012]|Monon Val W 5%s'50_3&J} 98 |100 Delaware & Hudson 6s_---| 3.00) 2.00)|Pennsyivania equip 98 -- . 5 
lst 58 1957 series C__F&A| 99 Richm W W Ist 53'57_M&N/ 94 | Erte 44s 5s | 4.40] 3.75||Pittsburgh & Lake Erie 6s| 4.25] 3.00 
a 3. ¥ at” | meedeeaa 4%s & 58_...-| 3.75] 3.25 
Butler Water 58 1957. _A&O} 9012] 93 ||St Joseph Wat 5s 1941_A&0] 100 {101 Equipment 68... ------- 4.40) 3.75 sng prow Co 4 a 3001 6 50 
City of Newcastle Wat 58°41) 100 (101 ({jSouth Pitts Water Co— Great Northern 68. --- - - - - 4.25| 3.74||St Louis 4 Ges ph eo] Coa oar 
City W (Chat) 5s B'54 J&D} 100 | ___.|| Ist 58 1955.________ F&A| 102 | ___. Equipment 58. .-------- 4.25) 3.75 .—_~ iy 4 Co 4%s--- Saal 3.78 
lst 5s 1957 series C_M&N| 100 | ____ lst & ref 58°60 ser A_J&J| 100%,| _... | Hocking Valley 58 -------- 3.75) 3.25 Equipment 7s... ee $e oa 44 
Commonwealth Water— lst & ref 53°60 ser B_J&J} 10014) ____ Equipment 6s. ..-.----| 3.75) 3.25 Southern Ry 44s & 5s8_---- ee Sos 
Ist 58 1956 B_.._... F&A} 9812/ .._.\|Terre Hte WW 68°49 A J&D} 10012} ____ | Illinois Central 4%s & 58_--| 4.25) 3.75 Equipment wr aeasbes = pd 
Ist m 5s 1957 serC.. F&A} 9812] -___]| 1stm5s1956serB_ J&D] 9410| ____ Equipment 6s. ....-----| 4-25] 3 75|/Toledo & Ohio Centra “a 3 00l 2.00 
Davenport W 5s 1961._J&J} 98 | .. _{)Texarkana W Ist 5s’58 F&A) 80 | 82 Equipment 7s & 648----| 4.25) 3.75||/Union Pacific 78---.-.-.-.---- - . 
E ° L wf og Noe z= 86 ||Wichita Wat Ist 6s'49_M&S/ 101 | ..-. | 
st m 68s ser B_. eee Ist m 58 ‘56 ser B___F&A| 95 | .__. 
lst 58 1960 ser D....F&A} 8l!2} 83 lst m 58 1960 ser C_M&N| 94 | ____ | * No par value. d Last reported market. ¢ Defaulted. z Ex dividend. 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS. 


Below will be found in alphabetical arrangement current news pertaining to all classes of corporate 
entities—railroad, public utility and industrial companies. 


under classified headings, such as Current Earnings, Financial Reports, Steam Railroads, Public Utilities 
and Industrial and Miscellaneous. 





a 








This information was heretofore given 

















Monthly Gross Earnings of Railroads.—The following 


are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 
to the Inter-State Commerce Commission: 





















































Gross Earnings. Length of Road. 
Month. 
Inc. (+) or Per 

1933. 1932. Dec. (—). Cent. 1933. 1932. 

3 $ $ Mtles Miles 
January ....| 228,889,421) 274,890,197; —46,000,776| —16.73] 241,881] 241,991 
February -..| 213,851,168) 266,231,186) —52,380,018| —19.67| 241,189] 241,467 
SEs wscce 219,857,606) 288,880,547| —69,022,941| —23.89|] 240,911] 241,489 
[lS 227,300,543) 267,480,682) —40,180,139} —15.02| 241,680] 242,160 
_ Sore 257,963,036) 254,378,672 +3,584,364 +1.41) 241,484) 242,143 
eee 281,353,909) 245,869,626) +25,484,283| +14.43] 241,455| 242,333 
PE canewewn 297,185,484| 237,493,700) + 59,691,784) +25.13] 241,348] 241,906 
A are 300,520,299] 251,782,311] + 48,747,988] +19.36] 241,166) 242,358 
September .}| 295,506,009) 272,059,765| +23,446,244 +8.62| 240,292) 239,904 
October... .-- 297,690,747) 298,084,387 —393,640| -—0.13) 240,858) 242,177 
November. _| 260,503,983) 253,225,641 +7,278,324 +2.87| 242,708) 244,143 
December. --.| 248,057,612) 245,760,436} +2,297,276| +0.93) 240,338] 240,950 

1934. 1933. 1934. 1933. 
January -...| 257,719,855) 226,276,523) +21,443,332| +13.90] 239,444] 241,337 
February - - 248,104,297| 211,882,826) +36,221,471| +17.10] 239,389] 241,263 
March ..... 292,775,785' 217,773,265' +75,002,520' +34.44! 239,228! 241,194 

Net Earnings. Inc. (+) or Dec. (—). 

Month 
1933. 1932. Amount. Per Cent. 
$s $ 3 
ME 6 cteccevcwe £ ,603,287 45,964,987 — 361,700 —0.79 
bo ee 41,460,593 56,187,604 —14,727,011 —26.21 
= 2,100,029 68,356,042 —25,256,013 —26.94 
PO Se 62,585,047 56,261,840 —3,676,793 —6.55 
er 74,844,410 47,416,270 +27,428,140 +57.85 
PE ches wenrconee 94,448,669 47,018,729 +47,429,940 + 100.87 
. Le pie caine es 100,482,838 46,148,017 + 54,334,821 +117.74 
rr 96,108,921 62,553,029 +33,555,892 +53.64 
September----....-- 94,222,438 83,092,822 +11,129,616 +13.39 
=a 91,000,573 98,337,561 —7,336,988 —7 46 
November. ......-- 66,866,614 63,962,092 +2,904,522 +4.54 
DORE... « wcccous 59,129,403 57,861,144 +1,268,259 +2.19 
1934. 1933. 

I 60 ow commen 62,262,469 44,978,266 + 17,284,203 +38.43 
— 59,923,775 40,914,074 + 19,009,701 + 46.46 
ak sau Serie eects gs 83,939,285 42,447,013 + 41,492,272 +97.75 

















Abbott Laboratories, North Chicago, 1tll.—Eztra Div. 

An extra dividend of 15 cents per share has been declared on the common 
stock, no par value, in addition to the usual quarterly dividend of 50 cents 
per share, both payable July 2 to holders of record June 18. An extra 
distribution of 10 cents per share was made on April 1 last.—V. 138, p. 2087. 


Acme Glove Works, Ltd.—Resumes Ist Pref. Dividend.— 
_ The directors have declared a dividend of 8114 cents per share on the 
6%% cum. Ist pref. stock, par $50, payable on account of accumulations on 
June 15 to holders of record May 23. The last regular quarterly payment 
of $1.62}4 per share on this issue was made on Dec. 15 1930; none since. 

Accruals, after payment of the June 15 dividend, will amount to $10.56 4 
per share.—V. 137, p. 138. 


Akron Canton & Youngstown Ry.— Earnings.— 


April— ; 1934. 1933. 1932 1931. 
Gross from railway - - --- $158,241 $111,025 $132,439 184,400 
Net from railway ---__- 60 343 36,651 30,99 64,634 
Net after rents_______-_ 31,344 18,600 11,777 35,961 

From Jan. 1— 

Gross from railway ---- 616,604 424,937 543 ,252 686,561 
Net from railway ------ 254,893 119,26 175,595 217,894 
Net after rents________ 147,183 43,515 89,105 110,476 


—V. 135, Dp. 2906. 


Alabama Power Co.—Earnings.— 
[A subsidiary of Commonwealth & Southern Corp.] 
Period End. Apr.30—- _1934—Month—1933. 1934-12 Mos.—1933. 











Gross earnings________- $1,262,412 $1,216,284 $15,679,020 $15,149,637 
Oper. exps., including 

‘Maintenance & taxes_ 567.749 501,240 6,700,200 6,378,980 
Fixed charges________- 390,887 389,303 4,702,127 4,638,699 
Prov. fer retire. reserve_ 97 ,845 86,333 1,120,146 969,733 

Net income..__..__~ $205,930 $239,407 $3,156,545 $3,162,224 
Divs. on preferred stock 195,186 195,197 2,342,252 2,341,666 

SD cncicaswcue $10,743 $44,209 $814,292 $820,558 
—V. 138, p. 2907. 


Alabama Tennesee & Northern 
Pledge of Equity.— 

The I.-S. C. Commission May 11 authorized the oomaer to pledge 
and repledge with the Railroad Credit Corporation, as collateral security 
for certain notes, the company’s equity in $462.000 of its prior-lien mort- 
gage 6% bonds now pledged with the Reconstruction Finance Corporation. 


RaiJroad Corp.— 


—V. 138, p. 3077. 
Allied-Distributors, Inc.—Jnvestment Trust Averages 
Firmer .— 


Investment trust securities registered a slight recovery during the week 
ended May 18. The average for the common stocks of the 10 leading 
management trusts, influenced by the leverage factor, as compiled by this 
corporation stood at 13.29 as of the close May 18, compared with 12.59 
on May 11. 

The average of the non-leverage stocks stood at 14.68 as of the close 
May 18, compared with 14.89 at the close on May 11. The average of 
the metual funds closed at 10.54 compared with 10.30 at the close of the 
previous week.—V. 138, p. 3429. 


Aluminum Co. of America.—Preferred Dividend.— 

The directors have declared a dividend of 37% cents per share on the 
6% cum. pref. stock, pee $100, payable July 1 to holders of record June 15. 
Similar distributions have been made each quarter since and incl. April 1 
1933, as compared with 75 cents per share in each of the four previous 
quarters. Following the July 1 1934 payment, accruals on the pref. stock 
will amount to $9.75 per share.—V. 138, p. 2396. 





Amalgamated Leather Cos., Inc.—Preferred Dividend.— 

A dividend of 50 cents per share has been declared on the $7 cum. pref. 
stock, par $50, payable July 1 to holders of record June 20. A like amount 
was distributed on this issue on April 1. which was the first payment since 
Oct. 1 1920, when the last regular quarterly dividend of $1.75 per share was 
paid. In March 1933 the par value of the pref. stock was reduced from 
$100 per share. 

After the July 1 1934 payment accumulations on the pref. stock will 
amount to $95.25 per share.—V. 138, p. 2907. 


American Beet Sugar Co.—To Change Name and Par 
Value of Shares.— 


The stockholders will vote June 12 on approving a proposal to change 
the par value of the common stock from no par to such stated par value 
per share as may be determined and to change the name of the company 
to such name as may be deemed advisable. 

William Wilds, President, said that a similar proposal was suggested 
last year but was not acted upon by the stockholders (see V. 136, p. 4270). 
Only significance, it was stated, is to make common stock more flexible 
for handling. Details will not be determined until some proposal is agreed 
upon by stockholders at the meeting. 

Claude A. Boettcher, a director of Great Western Sugar Co. following his 
election to Chairman of the board of the Amalgamated Sugar Co., a sub- 
sidiary of American Beet Sugar Co. said it did not mean any working 
agreement between the Great Western and American Beet groups had been 
made nor did action point in any way to a merger. Mr. Boettcher has a 
large personal interest in American Beet as well as Great Western and 
following the death of President Sinsheimer has spent much time with 
American Beet affairs. His election will enable him to have a hand in 
working out Amalgamated problems. 

—V. 138, p. 2735. 


American Credit Indemnity Co., N. Y.—25% Stock Div. 

The directors have declared a 25% stock dividend on the common stock, 
par $10, payable May 29 to holders of record May 22. Cash dividends 
were resumed on this stock on May 1 by the payment of 25 cents per share. 
This bay =) the first distribution since Feb. 1 1932 when 50 cents per share 
was paid. 

The stock distribution is subject to the approval of the State Insurance 
Department of New York.—V. 138, p. 2735. 


American Fork & Hoe Co.—$3 Accumulated Dividend.— 

A dividend of $3 per share has been declared on account of accumula- 
tions on the 6% cum. pref. stock, par $100, payable June 1 to holders of 
record May 23. A similar distribution was made on April 27 last, as com- 
pared with $1.50 per share paid on Feb. 27 1934 and on Oct. 15 and Dec. 15 
anf ‘a5 Ge the June 1 payment, accruals will amount to $3 per share. 
—Vv. + 3 a 


American Machine & Metals, Inc.—Offers of Exchange 
Made to Holders of Debenture Bonds of Troy Laundry Ma- 
chinery Co., Inc.— 


The directors have worked out and unanimously authorized the making 
of the following alternative offers of exchange to the holders of Troy Laundry 
Machinery Co., Inc., debenture bonds: 

(1) 100 shares of stock of American Machine & Metals, Inc., will be 
issued in exchange for ecah $1,000 644% debentures of Troy Laundry Ma- 
chinery Co., Inc., presented, with all coupons attached maturing after 
July 1 1934; or 

(2) $1,000 of new convertible 4% debentures of American Machine & 
Metals, Inc., bearing interest from July 1 1934 and maturing Jan. 1 1943, 
together with 20 shares of its stock, will be issued in exchange for each 
$1,000 of 6% % debentures of Troy Laundry Machinery Co., Inc., presented 
with all coupons attached maturing after July 1 1934. 

The Marine Midland Trust Co. of New York will be the trustee under 
the new indenture. Each new $1,0 0 debenture may be converted into 
80 shares of stock of American Machine & Metals. Inc.. at least until July 1 
1934, with the right in the directors to alter the terms of conversion there- 
after on notice. 

Although th. new debentures will be subordinated to the 0ld64%% de- 
bentures now outstanding, old debentures will be held by the trustee as 
security for the new debentures. 

Both offers will be open at least until July 1 1934; after that date they 
will be subjece to termination or change of terms at any time by the com- 
pany’s board of —_— upon such notice as the board deems reasonable. 
—V. 138, p. 3078. 


. . Ty . 
American Motorists Insurance Co.—New Director, &c. 
George L. Mallery, Vice-President and General Manager of the Security 

Mutual Casualty Co., Chicago, has been elected a director of the American 
Motorists Insurance Co. : 

President James S. Kemper reported an increase of 18.2% in the com- 
pany's premium income for the first four months of this year over the same 
period last year. The American Motorist writes automobile, compensation 
and general casualty insurance.—V. 137, DP. 4362. 


American Power & Light Co.—Preferred Dividends.— 
The di.ectors on May 23 declared dividends of 37% cents per share on 
the no pat $6 cum. pref. stock and 31% cents per share on the no par $5 
cum. pref. stock, both payable July 2 to holders of record June 6. Similar 
payments were made in each of the five preceding quarters. 
Accumulations on the $6 pref. stock, after the above payment, amount 
to $7.50 per share and on the $5 pref. stock to $6.25 per share. 
Consolidated Income Account Years End. Feb. 28. ales 
Subsidiaries— 1934. 933. 
Operate TOVEIUAE ..« - 4.25 caso none ne ssdsesnc= $72,617,739 $73,229,924 











Operating expenses, including taxes ----~---- . 36,994,873 35,275,363 
Net revenues from operation ----..------------ $35,622 866 $37,954,561 
Ce ee ee ac nnwh oeeeie naene 309,999 504,876 
Cpl COPNOREES TONING |... no once cc acccnccesne $35,932,865 $38,459,437 
Interest to Sabiic and other deductions- --------- 16: 6 ,282 16,609 ,602 
Interest charged to construction - - - - - - bhéudonees Cr53 ,288 Cr229,987 
Property retirement reserve appropriations - - - .--- 5,329,491 4,891,726 
OEE lok Pe POE PEE or ert $14,089,380 $17,188,096 


Preferred dividends to public (full dividend require- 
ments applicable to respective 12-month periods 





whether earned or unearned ----- -.----------- 7,162,252 7,139,733 
Portion applicable to minority interest --~--------- 78,55 100,155 
Net equity of Am. Pow. & Lt. Co. ininc. of subs. $6,848,574 $9,948,208 


American Power & Light Co.— 
Net equity of American Power & Light Co. in in- 








come of subsidiaries (as shown above) ----.----- $6,848,574 $9,948,208 
OCR TAAIBO ce hawk dvecesss<nnncecnasenee 50,306 796,691 

ie... ttre acnne nt eneet $6,898,880 $10,744,899 
E neces, including taxes.......-----------c«<e2 169,136 186,86 
Interest to public and other deductions ---------- 3,105,302 3,106,470 

Balance carried to consolidated earned surplus... $3,624,442 $7,451,564 
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Notations.—All intercompany transactions have been eliminated from 
the above statement. Interest and preferred dividend deductions of sub- 
sidiaries represent full annual requirements paid or accrued (where not 
yaid) on securities held by the public. The ‘‘portion applicable to minority 
Interest’ is the calculated portion of the balance of income available for 
minority holdings by the public of common stock of subsidiaries. The 
‘net equity of American Power & Light Co. in income of subsidiaries” in- 
cludes interest and preferred dividends paid or earned on securities held, 
plus the proportion of earnings which accrued to common stocks held by 
American Power & Light Co. . 

The above statement includes full revenues of a subsidiary without pro- 
vision for possible revenue losses involved in rate litigation now pending 
in Federal Court.—V. 138, p. 3078. 


Abitibi Power & Paper Co., Ltd.—Report.— 
Results from Operations During Period from Sept. 10 1932 to Dec. 31 1933. 


{Including also Results of Wholly Owned Subsidiaries .] 
Sales of newsprint and tees Rene Ramer 1 EE a 


2 Sr ea ee ean ie wnenn nam 657 ,984 
Operating costs, incl. administration, superintendence and peer 
general expenses, but excluding depreciation and bond interest 9,205,048 
SE a ee ee eee eee ee $1,642,129 
United Btates GECDANSS TOC VE .. «won anc nc cece ceccnsccce= 649,537 
Interest and discount earned, including interest on advances . 
OO Tee GT FEE GG, Bs 6 bic cn cccncsncanacsnusce 73,145 
i a a la Na a ty os wi ie BD iw $2 364,862 
Interest on receiver's certificates and overdraft.-.-.--------- $4,389 
Sundry minor operating lossees...............-------------- 473 
Costs of issue of receiver's OO 3,21 1 
Company's proportion of expenses of Beatty committee------ 30,249 
Interest on contract covering purchase of shares of Thunder suai 
PE 2, Ee pan tn ete dnndenes esi annnasoneneenn= 215,754 
Costs of carrying idle mills & timber concessions tributary thereto 882,789 
Legal, audit and special accounting expenses -----.-.---------- 48,109 
Receivers’ remuneration and sundry expenses-----.----------- 63 324 





Balance available for depreciation of mills and properties — 
Ee rer $1,036,562 
Statement of Nominal Surplus for Period Prior to Receivership as Shown by 
alance Sheet as at Dec. 31 1933. 


Surplus at Sept. 10 1932 based upon receiver's report of y : 
eb. 28 1933 EAS eS ee a ee Pere rT re $10,397,134 
Additions—Reserve for contingencies, written back ---------- 100,000 


Reserve for liabilities of subsidiary companies, written back - - 100,000 
Deposits—Banque Canadienne Nationale, not included - - - - 29,083 


Increase in book value of Jacksonville property--.--------- 37,870 
Prepaid expenses not included ______..--------------- =<-- __ 7,500 
Adj. in inventory val. of pulpwood (net) at Sept. 10 1932-- 618,437 
Reductions in liabilities at Sept. 10 1932_.-_.--.---------- 37,772 
Tonnage allowance by Thunder Bay Paper Co., Ltd------- 31,208 
Reserve for investments not required___.....----.--------- 10,165 

C3 SS re Se a ee er $11,369,171 


Deductions—Book loss on sale of Murray Bay Paper Co., Ltd_- 5.799,149 


Written off sundry investments---_-_-------- er te 873,738 
Written off inv. in & adv. to Ontario Pow. Service Corp., Ltd_ 160,474 
Interest on investment in shares of Thunder Bay Paper , 
RT RY Ue ere er 32,784 
Additional reserve for bad debts----..--.---------------- 300,000 
Interest on Royal bank loan made prior to receivership- - - - 138,388 
Other interest prior to receivership (on Crown dues) - ---- st 9,488 
Expenses of bondholders’ committee prior to receivership, 2 
payment of which was approved by court.--.----------- 50,319 
Se eee nbn nn aa came 32,551 
PE IC ccm kei caccsanecceocedcsasiauns 14,747 


a ee ee $3 ,957 ,529 
Add—Surpluses (net) of wholly owned subsidiary companies 
as adjusted, as of date of receivership: 
DEORE PEE 0... BAG. oon ncccccceccecsas $2,346 367 
Abitibi Electric Development Co., Ltd 1,195,061 


Kaministiquia Power Co., Ltd_-------------- 544,946 
Dpeecenenrs meron OO... ... 2 cee ncccccns 89,003 
Iroquois Falls Drug Co., Ltd..........-....-- 21,595 
$4,196,973 

Less—Deficit at date of receivership of Ste. Anne 
Paper Co., Ltd., and Ste. Anne Power Co_-. 1,463,740 


$2,733 ,232 

Deduct—Adjustments at date of receivership in 
deficit of Thunder Bay Paper Co., Ltd., repre- 
sented by write-downs of inventory values, &c_- 305,283 
Nominal surplus for period prior to Sept. 10 1932, as per 
a So OR eer eres 


Comparative Balance Sheet. 
Sept. 10°32. 


2,427 ,949 





$6,385,478 


Assets— Dec. 31 '33. 





Cash on hand an on deposit__._....------------ $53 ,369 $24,811 
oe ak wenbeanesusets  sabews 1,100,616 
Dp ek eS ee ee 630,669 1,379,920 
Wire loepes Collectible... .. o.oo ence ccc cccenne 4 Rr eee 
pe eae 40,000 39,300 
Deposits with trustee for bondholders------.----- 33,099 41,484 
Inv. by receiver in purchase of shares of salesco_-- = ____-_- 750,000 
Assets pledged to Royal Bank prior to receivership: 

Deposits in hands of bankers______._.-.------ nee = See 

pe ee. ee ee ere 1,754,805 360 ,243 

[oR ee eae 1,791,616 465,022 

Shares of Provincial Paper, Ltd., at arbitrary 

We Mo fo. oo oe cee ha cone ck aa bee se 1,500,000 1,500,000 

Payable by receiver for above assets converted_. —______ 231,466 
Inv. in securs. of and adv. to wholly owned subs__ 40,292,873 37,342,125 
Inv.inshs. of & adv. to Thunder Bay Pap. Co.,Ltd 7,749,956 7,868,352 
Investments in shares of and advances to corpo- 

rations other than wholly owned subsidiaries - __ 875,374 4,159 
Investments in mills and equipment, railways, 

water-powers, townsites and buildings_-_------ 47,997,752 48,074,787 
Timber concessions and freehold timber owned__-. 20,005,794 19,961,439 
Real estate and office buildings_._._........----- 28 ,623 326,704 
Chattels and equipment_..........----.------- 35,602 32,303 
Sees GUIIRIIIINE oo = Wo sob eae ne cs kanescswuces- 270,683 186,343 

TOMA EGE pub hansttbwdaen dsp acs wcenasencs $123 ,967 ,979 $119689,080 

Liabilities— 
Wages accrued and payable_-_..._---.--------- $76,151 $46 566 
Reserves for contingencies_-_.....------------. -----. 95, 
rr er GC ana aemnenn 8 8=©=©6 See neoe 331,534 
Payable for banker's securities realized_._...-.-.. -____- 231,466 
Items payable in priority to bondholders _- - - _- - _- WoosUs. ... sneeee 
Receivers’ certificates and Royal Bank overdraft ______ 2,218,195 
Payable to Royal Bank in respect of loans made 

prior to receivership (secured, per contra) __- __ 4,261,038 1,297 ,137 
Amount owing on contract to purchase shares of 

Thunder Bay Paper Co., Ltd__-_-------... 2,795,454 2,727,916 

Interest accrued thereon... ........-..-..-... ee | A See 
Gen. creditors’ claims incurred prior to receivership 291,689 309,817 
eee 48,267,000 48,267,000 

{nterest accrued to Sept. 10 1932.---_____-__- 1,877,050  1:877:050 

Reserve for tax repates..................-... 7,641 17,636 
Capital stock—7% cum. pref. stock_...__------ 1,000 ,000 1,060,000 


G3 Cum. prererred Sc0cn...................- 34,881,800 


34,881,800 
Common stock (1,088,117 shares no par) 18,964,935 


18,964,935 


Nominal surplus of period prior to receivership__ 10,397,133 6,385,478 
Reserve for liabilities of subsidiaries___.__________ 170000 20@¢CC*=é#‘=‘#é#W)SCRNCNSCN} 
Reserve for contingencies ____..__.__-.._------- re ae 
Amount available towards depreciation and bond 

int. from oper. during receivership period__._. = ---__- 1,036 ,562 





lh aaa Peet ai skoeee ces aavne $123,967 ,979 $119689,080 
—¥. 138, p. 228. 
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American Rolling Mill Co.—Production at Same Rate.— 
President Charles R. Hook at the annual meeting held on May 17 stated 
that production in the second quarter was continuing at approximately the 
rate of the first quarter, when operations averaged about 65% of capacity 
and net income after all deductions amounted to $545,269.—V. 138, p. 3261. 


American Ship & Commerce Corp.—£arnings.— 
Calendar Years— 











1 1933. 32. 1931. 1930. 
Total income---_....__. $88,049 $141,750 $340,248 $403,765 
General expenses_______ 27 .286 28,831 45,285 49,657 
Interest charges --____- 287,928 305,482 338,212 407 ,483 
Sele stl encesees $227,165 $192,563 $343,249 $53,375 
General Balance Sheet Dec. 31. 
_ Assets— 1933. 1932. | LAabilittes— 1933. 1932. 
ORs. sasaweoune $76,986 $108,274| Notes payable to 
Accts. receivable - te Bier | banks—secured. $762,133 €1,223,800 
Inv. in Hamburg- | Notes payable to 
Am. Line at | others—secured. 3,833,000 3,630,000 
_ cost— | Accounts payable 17,820 25,367 
7% purch.money | Accrued interest. 233,959 223,564 
notes, mat’g | b Capital account. 1,816,116 2,058,793 
ser. to 1937__ 1,288,333 1,750,000) 
Cap. stk. 35,096 
CS.. iaseae 3,323,839 3,323,839) 
Notes rec.—Wm. | 
Cramp & Sons’ | 
Ship & Engine | 
Building Co.... 1 cl| 
Accr. int. (net)__. 15,031 20,416) 
a Inv. in affil. cos. | 
at adj. book val. 1,958,602 1,958,602 | 
Miscell. invests. at 
ee 197 198 | 
Furn. & fixt. (net) 26 193 | 
ROE stasesand $6,663,028 $7,161,525 | BOGS aswacecas $6,663,028 $7,161,525 


2 Wm. Cramp & Sons’ Ship & Engine Building Co., general mortgage 
6% bonds due June 1 1930 at , $1,958,600; Wm. Cramp & Sons’ Ship 
& Engine Building Co., 93,845 shares (61.59% of total capital stock) at 
nominal value, $1; Cramp-Morris Industrials, Inc., 131,427 shares (87 ,62% 
of total capital stock) at nominal value, $1. b Represented by 591,271 


shares of no par value outstanding. After rese f $211,321 in 1933 and 
$187,304 in 1932. g. ¢ er reserve of $ 


Income Account for Four Months Ended April 30 1934. 
Interest earned 





NT Ee SOR ne ee he ee er eee ee $22,924 
CE ie cS aniitipinuwasawucsduadoawencvauken ,500 
$16,423 
Pe REG actadacscadbuddawksedascdaceceuedcise 94,417 
$77 ,994 
Extraordinary charges— 
Loss on sale H. A. L. notes__________________- $128,833 
Advanced to W. Cramp & Sons’ Ship & Engine 
os ote rss oekaki a eswice snus 4,000 132,833 
Loss for four months ending April 30 1934__.__._.------ $210,827 


Balance Sheet April 30 1934. 
[Giving effect to the sale of the Hamburg-American Line notes.]} 





Assets— 
RR ee SNE ne eee nes ee een ae ae ee $30,688 
Investment in Hamburg-American Line—at cost: 
Capital stock, 35,096 shs. par value 3,509,600 Reichsmarks- 3,323,839 
Notes receivable—Wm. Cramp & Sons’ Ship & 
eR I oc ow ane n anim ees wine $215,321 
Be aaa adc ott kduncecwan wae 215,320 1 
ait in ca alice ecco gti Sirti sais bw nts agrees $360,248 
Less: Reserve for int. on Wm. Cramp & Sons’ 
Ship & Engine Bldg. Co. gen. mtge. 6% bonds 360,248 
Investments in affiliated corporations at adjusted 
k value— 
Wm. Cramp & Sons’ Ship & Engine Building Co. 
gen. mtge. 6% bonds due June 11930, at cost. 1,958,600 
Wm. Cramp & Sons’ Ship & Engine Building 
Co. 93,845 shares (61.59% of capital stock) at 
po eee GAS eer © = 1 
Cramp-Morris Industrials, Inc., 131,427 shares 
(87.62% of capital stock) at nominal value--- 
1,958,602 
Investmente—general—at cost.............-.........----- 197 
Furniture and fixtures (net of reserves)_........-.------.--- 26 
PN i a htaccess ak See bcs i pe a ah ab ss wap iP AS lg ah il a ah are $5,313,353 
Liabilities— 
NS ee oven dcadatdnaawocnennaxe a $3 ,637 ,000 
pt 2.62 teow asda Conde connsen awake m: 16,280 
a ee Be ak ie a et Ge a ay en Oi gh keh .167 
Capital, less deficit at Dec. 31 1933 $1,816,116 
ess: Adjustments, net charge__-...--------. 3,383 
$1,812,733 
Less: Loss for four months ending April 30 1934 210,827 
Capita] account at April 30 1934—represented by 591,271 shs. 
of no par value outstanding (600,000 shs. authorized) ------ 1,601,906 
pO RR a Tl ee Des eS ee $5,313,353 


sa ee are pledged to secure notes payable.—V. 138, p. 


American Sumatra Tobacco Corp.—Resumes Dividend: 

The directors on May 19 declared a dividend of 25 cents per share on the 
common stock, no par value, payable June 15 to holders of record June 1. 
Quarterly cash dividends of 75 cents per share were paid on this issue from 
Oct. 15 1928 to and incl. Jan. 15 1930; nonesince. A3% stock distribution 
was also made on Nov. 15 1928. 


Balance Sheet April 30. 
Assels— 











1934. 1933. Liabilities— 1934. 1933. 

a Plantations, live- b Capital stock _ -.$2,884,000 $2,884,000 
stock, equip.,.&c.$4,798,035 $4,904,539 | Accounts payable- 8,520 478 
Oe cccaceeneus 1,110,143 633,436 | Accruals_______-- 23,901 11,784 

Notes & accts.rec. 379,756 457,200 | Insurance and con- 

Inventories - - -- - - 694,545 1,048,337 tingency reserves 28,274 34,204 

Prepd.tax.,ins.,&c. 176,767 120,492 | Initial surplus__._. 1,749,342 1,749,342 

Empl. stock acct-- 888 2,430 | Capital surplus___ 2,390,469 2,433,903 

c Capital stock of Earned surplus _-_- 79,967 57,063 
corporation - -.- 4,340 4,340 
2 $7,164,474 $7,170,774 : aa $7,164,474 $7,170,774 
a After depreciation. b Represented by 193,105 no par shares. c 87 


shares.—V. 138, p. 2238. 


American Type Founders Co. (& Subs.).—EZarnings.— 
6 Months Ended Feb. 28— 1934. 1933 
ee EE Oe. sce dene 66 Sod shen Sine 358 x$281,310 

y é 





DD tins Hoen ah seenbaeeee she ee esodasc 058 204,116 
PD Skids hac och oes Keneeuseesoecé 283 ,390 296 ,252 
EG SO 5 ckacn cds ueNaeendeedoe ae 46 ah oes $640,801 $781,678 


x After including $74,096 profit on bonds purchased for sinking fund 
and retirement. y Interest charges have been accrued on funded debt 


and bank loans since Oct. 4 1933, the date of bankruptcy, but not paid. 
and together with interest charges prior to bankruptcy have been included 
for the six months period on the same basis as in prior years, for comparative 
purposes only .—V. 138, p. 2238. 
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American Water Works & Electric Co., Inc. (& Subs.). 


Period End. Apr.30— *1934—Month—x1933. _*1934-12 Mos.-—x1933. 
Gross earnings $3,798,395 $3,337,980 $44,176,007 $41,612,533 

















Oper. exps., maint. &tax 1,925,475 1,577,775 21,450,077 20,305,287 
Gross income___.___- $1,872,920 $1,760,205 $22,725,929 $21,307,245 
Int. & amort. of discount , &c., of subsidiaries____ 8,790,1: F 
Preferred dividends of subsidiaries........._._- 5,714,443 5,669,330 
ee eee om me oe punen- ce $8,221,353 $6,925,563. 
Int -&-amort. ofdisccof Am. WW. & El. Co., Inc 1 360.078 1,336,843 
cae cs 'g TEE Ce eee $6,861,275 $5,588,720 
Reserved for renewals, retirements and depletion_ 3,163 ,847 2,761,700 
OR ee $3,697,427 $2,827,019 
PUREE GAVIIEI goa we ccnccccnccucsanuccece 1,200,000 1,200,000 
Available for common stock_.......-..._.-- $2,497,427 $1,627,019 


TGR OF COMMNIGE GUOCE.. on. cnccacesacauncncese 1,748,549 1,732,760 
* All figures subject to audit in so far as they contain earnings for the 
year 1934. x As adjusted. 


Output Continued Higher in Week of May 19.— 


Outout of electric energy of the company’s electric properties for the 
week ended May 19 1934, totaled 35,528,000 kwh., an increase of 11% 
over the output of 31,866,000 kwh. for the corresponding period of 1933. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— 1934. 933. _ 1932. 1931. 1930. 
ME; Deasneceun 35,957 ,000 29,232,000 28,123,000 33,012,000 36,288,000 
[ 4A 35,278,000 30,357 ,000 26 545,000 33,491,000 35,028,000 
May 12--.------35,691,000 31,288,000 27,665,000 34,049,000 35,797,000 
uy 2s 35,528,000 31,866,000 26,635,000 34,435,000 35,984,000 
—V. 138, p. 3431. 

Ann Arbor RR.—Earnings.— 

April— 1934. 1933. 1932. 1931. 
Gross from railway -.---- $291,996 $228,696 $282,699 $371,152 
Net from railway------ 78,210 3,836 45,33 76,509 
Net after rents___.__-- 41,933 11,202 11,179 36,203 

From Jan. 1— 

Gross from railway ----- 1,065,627 874,675 1,133,137 1,436,375 
Net from railway--_---- 238,758 110,839 191,333 273,785 
Net after rents_.._-_-- 104,942 def27,369 34,278 86,540 


Pays Ann Arbor Boat Co. Bonds.— 

It was announced on May 19 that funds have now been made available 
at the Cleveland Trust Co., Cleveland, Ohio, trustee, for the payment of 
Ann Arbor Boat Co. Ist mtge. floating equipment serial 6% bonds and 
coupons appertaining thereto which matured June 1 1933. 

In the event bondholders have heretofore accepted a partial payment in 
respect of such bonds and coupons, then, under the arrangement which 
has been worked out, they will be entitled to receive only the unpaid balance 
of the face amount thereof. On the other hand, ifa partial thereon 
has not been accepted by them, then they will receive the full face amount 
of gach ponds sn coupons as are presented, the announcement concluded. 
—Vv. Dp. " 


Arkansas Power & Light Co.—Earnings.— 
[Electric Power & Light Corp. Subsidiary.} 
Period End. Apr.30— 1934—Month—1933. 1934-12 Months—1933. 

















Operating revenues --_-- $555,426 $514,402 $7,089,444 $7,312,296 
Oper. exps., incl. taxes _- 302,965 269,833 3,897,171 3,765,964 
Rent for leased prop. (net) 795 809 9,01: 9,967 
CO $251,666 $243,760 $3,183,260 $3,536,365 
Other income.........- 2,291 2,839 15,291 54,328 
Gross corp.income_-.- $253,957 $246,599 $3,198,551 $3,590,693 
Net int. & other deduc’ns 157,363 161,275 1,912,469 1,920,509 
ee ee y$96,594  y$85,324 $1,286,082 $1,670,184 
Property ret irement reserve appropriations ___-__ 683 ,235 319,096 
ee ee Se ay ee $602,847 $1,351,088 
x Dividends applicable to pref. stocks for the 
period, whether paid or unpaid_____.._____-- 949,269 946,228 
ee a ee ee eee eee def$346 ,422 $404,860 


x Dividends accumulated and unpaid to April 30 1934, amounted to 
$869,843. Latest dividends, amounting to 59 cents a share on $7 pref. 
stock and 50 cents a share on $6 pref. stock, were paid on April 2 1934. 
Dividends on these stocks are cumulative. y Before property retirement 
reserve appropriations and dividends.—V. 138, p. 1915. 


Associated Gas & Electric Co.— Output Up.— 

For the week ended May 12, the Associated System reports net electric 
output of 51,803,669 units (kwh.), an increase of 7.3% over the same 
week a year. This compares with the increase of 9.9% reported for the 
four weeks to date 


Gas sendout of 329,930,500 cubic feet was 4.9% above the corresponding 
week of 1933.—V. 138, D. 3430. 
Associated Telephone Co., Ltd.—Larnings.— 


Period End. Apr.30— 1934—Month—1933. 1934—4 Mos.—1933. 
Operating revenues ---- $212,844 $207 ,906 $848 ,067 $853 ,020 
Uncollectible oper. rev - - 1,985 











e > 8,510 15,786 
Operating revenues--. $214,829 $212,436 $856,577 $868 ,806 
Operating expenses - - - - - 131,585 122,746 516,044 508,141 
Net oper. revenues. -- $83 246 $89,690 $340,533 $360 ,665 
Operating taxes ._.._--- 19,921 20,117 88,297 81,194 
Net operating income. $63 325 $69,573 $252,236 $279,471 


—V. 138, p. 2910. 


Associated Telephone & Telegraph Co.—New Di- 
rectors, &c.— 


W. F. Benoist, Theodore S. Gary and Emmett Swanson have been 
Gases directors, succeeding Sir Alexander Roger, L. E. Durham and J. W. 


erry. 
m—M—W. F. Adams, former Chairman, has been elected President to succeed 
E. C. Blomeyer, who became Vice-President. H. L. Gary was elected 


Vice-President, having formerly served as Vice-Chairman of the board. 
—V. 138, p. 2910, 859. 


Atchison Topeka 
Operation, &c¢.— 


The I.-S. C. Commission May 10 issued a certificate permitting (1) the 
Santa Fe (a) to abandon its railroad extending westerly from Abilene, 
9.77 miles, to a connection with a line of the Rock Island approximatley 
two miles west of Solomon, (b) to abandon operation under trackage rights 
over the railroad of the Rock Island extending westerly from said connec- 
tion to Salina, 10.14 miles, (c) to operate under trackage rights over the 
railroad of the Union Pacific RR. between Abilene and Salina, 19.61 miles, 
and (d) to construct a connecting track at Abilene, 0.17 mile long, to 
facilitate such operation; (2) the Rock Island (a) to abandon its railroad 
between Salina and the connection above referred to, 10.14 miles, (b) to 
abandon operation under trackage rights over the railroad of the Santa Fe 
between said connection and Abilene, 9.77 miles, (c) to operate under 
trackage rights over the railroad of the Union Pacific between Abilene and 
Salina, 19.61 miles, and (d) to construct a connecting track at or near 
Salina, 0.18 mile long, to facilitate such operation, all in Dickinson and 
Salina Counties, Kans.—V. 138, p. 3080. 


Atlantic Bancshares, Ltd. (Calif.).—Pays Dividend.— 
The corporation on May 1 last pais to stockholders of record April 16 


a dividend of 2 cents per share on the capital stock, par $1. A distribution 
of like amount was made on Feb. 1 1934.—V. 138, p. 2239, 1045. 


& Santa Fe Ry.—Abandonment, 
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Atlanta & West Point RR.— Larnings.— 
Calendar Years— 1933. 1932. 1931. 1930. 
Rajlway oper. revenues. $1,280,053 $1,263,274 $1,816,475 $2,339,981 
Railway oper. expenses. 1,258,297 1,342,343 1,708,022 2,038,614 

1 




















Railway tax accruals--_ 88.030 101:705 136,918 143,931 
Uncoll. railway revenues 1,351 254 BOO aves. Pe 

Railway operdeficit-  $67625 $181,028 $31,271 pf$157,224 
Equipment rents- ------ 33,788 5,470 Cr9,546 ,960 
Joint facility rents — ~~ -- 130,571 136,923 128,661 130,762 

Net ry. oper. loss._... $231,984 $323 ,421 $150,386 prof$14,502 
Other income_-.....---- 23,198 28,159 ,342 51,073 

ST OCOE IRé x caccncace $208,786 $295,260 $118,044 prof$65,575 
Rent for leased roads... = ______ 929 1,105 785 
Total interest accrued --_ 331 240 227 540 
Other deductions _—--_-- 783 240 244 =~ 241 

INOS IOGB . 6 wc cccc coe $209,900 $296,669 $119,620 prof$64,009 
PERO hac ctadbeeke. | i ape» - semen 147,816 197,088 

2 ar $209,900 $296,669 $267 ,436 $133 ,079 
Earns.per sh.on cap.stk. Nil Nil Nil $2.59 

Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932, 
Road & equipm’t.$6,958,630 $6,986,992 | Capital stock. ___- $2,463,600 $2,463,600 
Misc. phys. rpop.. 381,370 385,130} Aud. accts. and 
Inv. inaffil.cos._... 140,478 151,358 wages payable. - 2,994 4,709 
Other investments 126,673 141,067 | Misc. accts. pay.. 167,639 197,750 
Sa 23,531 21,680 | Divs. mat. unpaid 60 124 
Loans & bills rec... 


1,500 1,618 | Unmat. int. accr__ 62 62 


Net bal. rec. from Unmat. rents accr. 2,917 











agents & cond'rs 19,140 10,519 | Other def. liabil-_ __ 2,460 2,460 
Misc. accts. receiv. 13,759 11,187 | Unadjusted credits 2,898,324 2,721,655 
Material &suppl_.. 319,311 381,411) Add’ns to property 
Int. & divs. rec... 1,539 1,238 through income 
Deferred assets... 30,656 33,329 and surplus_... 298,052 298,017 
Unadjusted debits 39,434 17,559 | Profit & loss bal.. 2,219,843 2,451,794 

TOR ckecuudd $8,056,020 $8,143,088 ee $8,056,020 $8,143,088 


Note.—Under agreement dated Aug. 1 1919 and July 1 1925 between the 
Atlanta & West Point RR. Co., Central of Georgia Ry. Co. and Southern 
Ry. Co., this company jointly and severally guarantees the payment of 
principal and interest on Atlanta Terminal Co.'s lst mtge. gold bonds, 
series A, 6%, dated Aug. 1 1919, due Aug. 1 1939, in the amount of $1 ,000,- 
000, and series B 5%, dated July 1 1925, due Aug. 1 1939, in the amount 
of $200,000.—V. 138, p. 3080. 


Atlantic Gulf & West Indies SS. Lines. (& Subs.).— 
Period End. Mar.31— 1934—Month—1933. 1934—3 Mths.—1933. 











Operating revenues__-_-- 2,219,548 $1,947,199 $6,130,763 $5,746,895 
Oper. exps., incl. deprec. 1,986,048 1,652,128 5,531,495 4,945,978 
We ivicviwiwiwoennans 16,135 15,911 52,072 54,173 

Operating income__.. $217,365 $279,158 $547,194 $746,743 
Other income-_-_._.----- 4,761 5,605 12,014 x 

Gross income-__-_-_---- $222,126 $284 ,764 $559,209 $764,761 
Interest and rentals---- 147 ,626 149,980 438,186 441,899 

Net ‘income-_-_-_---.-- $74,500 $134,783 $121,022 $322,861 
—V. 138, p. 3432. 


Atlantic Paper & Pulp Corp.—Distribution.— 

City Bank Farmers Trust Co., successor trustee, is notifying non-deposit- 
ing holders of the lst mtge. 6% serial gold bonds dated Nov. 1 1916 that 
it holds for distribution to the holders $2,339 on account of the principal 
of said bonds and unpaid accrued interest thereon. Payment at the rate 
of $69.82 for each $1,000 principal amount of non-deposited bonds will be 
made at the corporate trust department of the bank, 22 William Street, 
New York City.—V. 124, p. 3634 


Austin Silver Mining Co.—Transfer Agent.— 


The Continental Bank & Trust Co. of New York has been appointed 
aa for 1,000,000 shares of $1 par value capital stock.—V 
, p. 3080. 


Barcelona Traction, Light & Power Co., Ltd.—IJnt.— 

It was announced on May 22 that the pare-ganety interest on the 544% 
lst mtge. bonds, payable in pesetas, and due June 1 1934, will be paid on 
and after such date at the office of Messrs. Arnus-Gari, 9, Paseo de Gracia, 
Barcelona, Spain, against presentation of Coupon No. 45. 

Bondholders have the option of collecting the above peseta interest at 
the Canadian Bank of Commerce, Toronto, in Canadian currency at the 
current rate of exchange between Madrid and Toronto for the day upon 
which such coupons are presented for payment.—V. 138, p. 3080. 


Bayuk Cigars, Inc.—4% Common Stock Dividend.— 

The directors have declared a dividend of 4% on the no par value com- 
mon stock, payable in common stock on June 15 to holders of record May 31. 
The last quarterly dividend, amounting to 37% cents per share in cash, 
was paid on Jan. 15 1932; none since. From Jan. 15 1930 to and incl. 
Oct. 15 1931 the company paid quarterly cash dividends of 75 cents per sh. 

The directors also declared the regular quarterly dividend of $1.75 per 
share on the pref. stock, payable July 15 to holders of record June 30. 

The board also set aside an amount equivalent to one additional quarterly 
dividend on the preferred stock as a reserve fund for future dividends. 
This was necessary to comply with the charter provisions providing for 
the payment of dividends on the common stock.—V. 138, p. 2738. 


Beauharnois Light, Heat & Power Co.—Bonds Offered. 

An additional $2,800,000 5%% bonds of 1973 are being offered by a 
syndicate headed by Dominion Securities Corp. The price is 964%, com- 
pared with 95% for the recent offering of $15,000,000 of bonds. 

The bonds that are now being offered are an additional part of the $24,- 
148,000 of bonds which banks acquired at the time of the reorganization 
of the company in 1932. This will still leave $6,348,000 in the hands of the 
banks.—V. 138, p. 2911, 2399. 


Beech Creek Coal & Coke Co.—Bonds Called.— 

A total of $50,000 of Ist mtge. of 5% 40-year s. f. gold bonds due June 1 
1944 have been called for 2 ym June 1 next at par and int. at the Irving 
Trust Co., trustee, One Wall Street, N. Y. City.—V. 136, p. 3349. 


Belding Heminway Co.—Transfer Agent.— 
The Registrar & Transfer Co., 7 Dey St., N. Y. City, has been appointed 


wa agent for the common stock, effective June 1 1934.—V. 138, 
p. 2738. 


Beneficial Loan Society (Del.).—Dividend Increased.— 
The directors have declared a quarterly dividend of 1244 cents per share 
on the common stock, no par value, payable June 1 to holders of record 


Mayi19. A quarterly distribution of 8 cents per share was made on March 1 
last. 


B/G Sandwich Shops, Inc. (& Subs.).—Harnings.— 
16 Weeks Ended— Apr. 20 ’34. Apr. 21 '33. 
Net loss after taxes, depreciation, &c x$23 ,769 $50,325 


x Includes a credit of $9,074, representing an adjustment of rent applica- 
ble to prior years.—V. 134, p. 1198. 


Bishop Oil Corp. (Del.).—Resumes Dividend.— 

The directors have declared a dividend of 5 cents per share on the capital 
stock, par $5, payable May 31 to holders of record May 24. Distributions 
of 8 cents per share were made on June 30, Sept. 30 and Dec. 30 1930; 
none since. 


Boston & Maine RR.—WNotes Authorized.— 

The I.-S. ©. Commission on May 15 authorized the company to issue 
$1,550,000 4% registered serial collateral notes to be sold at par and the 
proceeds used for maintenance. 
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The report of the Commission says in part: : 

By our certificate of March 23 1934, we approved as desirable for the 
improvement of transportation facilities maintenance to be applied to the 
property of the applicant, consisting of repairs to track, roadway, and 
signal facilities, and estimated to cost $1,550,000. The applicant proposes 

—to finance thigs_ maintenance through the aid of the Federal Emergency 
Administration of Public Works.— Toe. evidence the loan it proposes to 
issue promissory notes pursuant to the terms of a contract executed by it 
on May 4 1934, ; 
Federal Emergency Administrator of Public Works. The notes will be 
designated 4% registered serial collateral notes, will be in the denom. of 
$1.000, or multiples thereof, will be dated as of the day of the payment 
against which they are delivered, will be payable to the Administrator, or 
registered assigns, will bear interest from and after one year after date 
at the rate of 4% per annum, payable semi-annually on June | and Dec. 1, 
and will mature in instalments of $87,000 on June 1 and Dec. 1 1935, 
respectively, and in semi-annual instalments of $86,000, beginning June 
1 1936, and ending Dec. 1 1943. They will be red. as a whole or in part 
in the inverse order of their maturity on any semi-annual interest date at 
par and accrued interest, it being provided that notes of the same maturity 
must be redeemed as a whole. 

Under the terms of the contract the applicant will pledge as collateral 
security for the proposed notes $705,000 of first mortgage 5% gold bonds, 
series KK, and $1,175,000 of first mortgage 6% gold bonds, series LL.—V. 
138, p. 3432. 











Boston Elevated Ry.—Larnings.— 
Month of April— 1934. 1933. 

Receipts— ¥ 
Sg a ___. $2,076,332 $2,015,444 
From operation of special cars, special motor 

coaches and mail service... --- gee peo 2,024 1,330 
From advertising in cars, on transfers, privileges . : 

RE RES LE EOE EE 47 ,390 28,428 
From rent of equipment, tracks and facilities _--- 2,413 2,437 
From rent of buildings and other property ------- 9,157 5,328 
From sale of power and other revenue_----.----- 650 609 

Total receipts from direct operation of road_--- $2,133,968 $2,053,578 
Interest on deposits, income from securities, &c-- 7,202 14,326 

Tt pi nicnie ib dteteesabenadawee $2,141,170 $2,067,905 


Cost of Service— , 2 
Maintaining track, line equipment and buildings- - ad 3 


05 $178,062 
Maintaining cars, motor coaches, shop equip., &c- 58,4: 


28 244,240 








Power (including gasoline for motor coaches) - - - - - 124,933 128,440 
Transportation exps. (incl. wages of car serv. men) 625,644 622,882 
Other general operating expenses_.._......-.---- 153,553 163,415 
Total operating expensed’... .........<0<.+0-- $1,338,165 $1,337,041 
Federal, State and municipal tax accruals.___---- 125,743 134,883 
Se Se  cetnciedecanadind aaa a 103 ,363 103 ,363 
Subway, tunnel and rapid transit line rentals _ --- 232,700 230,995 
Interest on bonds and notes.___-....-.--------- 321,861 338,8 
OS TONNE a id cc tdatsnddwcsiencsccccene 7,080 ‘ 
fo, 0. OS 8 ee ee $2,128,91 $2,152,311 
Excess of receipts over cost of service___...._---- Sse 
Excess of cost of service over receipts_........--- ------ $84,406 


—V. 138, p. 3081. 


Brazilian Traction, Light & Power Co., Ltd.—Zarns.— 
Period End. Apr. 30— 1934—Month—1933. 1934—4 Mos.—1933. 





Gross earns. from oper. $2,392,850 $2,245,837 $9,313,273 $9,097,973 
Operating expenses - - - - - 1,194,389 1,030,664 4,667,631 4,240,229 
Net earnings ..-....-- $1,198,461 $1,215,173 $4,645,642 $4,857,744 


The operating results as shown in dollars are taken at average rates of 
exchange. They have been approximated as closely as possible, but will 
be subject to final adjustment when the annual accounts are made up. 

The above figures are also subject to provision for deprec. & amortization. 

Owing to exchange and remittance difficulties, the rate of exchange 
adopted for the month is necessarily arbitrary, although less than the of- 
ficial rate which is nominal only.—V. 138, p. 2913. 


Brewing Corp. of Canada, Ltd.—Makes Bid for Stock 
of New Company. 


The corporation on May 22 announced an offer to shareholders of Canada 
Bud Breweries, Ltd., to exchange Brewing corporation common shares for 
Canada Bud stock on a share for share basis.—V. 138, p. 3432. 


Brillo Manufacturing Co.—Larnings.— 


Earnings for Year Ended Dec. 31 1933. 
Net earnings, before depreciation, State & Federal taxes._____..- $220,194 





Depreciation and amortization charges -..-.....-...----------. ,60 

ee ee ee oa KBR Sadle edna womadmn weit w 31,085 
IN@b COCHIRED BEET GE] GROAPRES « 6 6 once mci wcncwcncccancacsccs $144,505 

Earnings per share on 160,000 shs. com. stock (no par) ......----. $0.5 

Earnings for 3 Months Ended March 31 1934. 

Net earnings before deprec., State & Federal taxes___.-.-.__----. 57 ,944 

Depreciation and amortization charges ---.__.---.._----------. 11,138 

re Gee IE PE a cei cw eben encnnnadencccaconassusnn 715 
ete GPA BO NN no oc wa edu nbewesscnwecsdnsnedencusss $39,091 


Comparative Balance Sheet. 











Assets— Mar.31'34. Dec.31'33. Liabtilittes— Mar.31'34. Dec.31'33. 
CE nan aniae $232,283 $222,515) Accts. pay. & sund. 
Securities ........ 197,200 197,200 ee i OE $26,205 $21,874 
Inventories - - ...- 42,457 53,963 | Dividends declared 37,185 34,138 
Accts. receivable... 130,160 125,614] Res. for Fed. inc. 
Notes rec. & sund. taxes & N. Y. 

EP ae 9,918 6,921 State fran. tax_- 32,940 33,568 
x Land & building, Mtge. 6%, factory 

mach. & equipt. 585,348 §94,822 building - -_-_.- 55,000 60,000 
Pats., trade mks. y Capital stock... 913,631 913,631 

& good-will _... 560,537 559,469] Cap. &earnedsurp 736,282 741,756 
Prepd. insur., nat’l 

adver’g, advert’g 

materials, &c_-_- 43,339 44,459 

| re $1,801,243 $1,804,964 TR evens wand $1,801,243 $1,804,964 


—V. 138, p. 3264. 

x After depreciation of $251,589 in March, and $242.160 in December. 
y Represented by 26,370 class A shares and 160,000 common shares, all of 
no par value.—V. 138, p. 3264. 


Broad River Power Co.—Tenders.— 

The Chase National Bank of the City of New York, as trustee, is notify- 
ing holders of 10-year 644% secured sinking fund gold bonds due Nov. 1 
1934 that there is available $30,052 in cash for the purchase for the sinking 
fund of such bonds at prices not to exceed 100 andint. Tenders should be 
submitted to the bank at 11,Broad St., N. Y. City, on or before June 11 
1934.—V. 138, p. 859. 

Brooklyn-Manhattan Transit Corp.—Sells $8,000,000 
Bonds.—The company has sold $8,000,000 15-year secured 
sinking fund 6s, dated June 1 1934, payable June 1 1949, 
secured by 120% of New York Rapid Transit Co. refunding 
6s of 1968. The purchasers are Hayden, Stone & Co., 
J. & W. Seligman & Co., Lehman Bros. and Kuhn, Loeb 
& Co. The sale of these bonds will enable the company to 
pay off its entire bank loans. 


Cconmenemnning on the sale of the bonds, the New York ‘‘Times”’ says in 
part: 

A group of bankers arranged to sell $8,000,000 of bonds of the B.-M. T. 
in such a manner that the financing will not come within the provisions of 
the National Securities Law. The transaction will be entirely intra-State 





with the United States of America, represented by the™ 
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and the mails will not be used, even to the limited extent which would be 
possible without invoking the provisions of the law. 

The vendors of the new issue are not acting as a syndicate, which would 
have been the procedure immediately before the passage of the law, but 
as individualfirms. They will sell the securities privately without recourse 
to printed statements. 

The new law requires the utmost accuracy in statements used in the 
sale of securities and attaches penalties for misstatements which Wall 
Street considers onerous: Under the law, securities offerings must be 
registered with the Federal Trade Commission. Lacking tiiis registration, 
the use of inter-State communication or transportation is unlawful in their 
sale. However, intra-State use of the mails is permissible for unregistered 
securities. The B.-M. T. vending group will not avail itself of this ex- 
emption as to local use of the mails. The group will sell its bonds within 
the State by oral representation only.—V. 138, p. 2739. 


Bush Terminal Buildings Co.—Larnings.— 





Years Ended Dec. 31— 1933 1932. 
Gross revenuc from rentals and other services. - - - - $2,306.917 $3,117,189 
Operation and maintenance expenses-_-_-_-______-_-_- 916,890 1,234,579 

PT $1,390.027 $1,882,610 
eins 8 §=6—oeeaeee 4.859 
Prov. for bad debts & other losses____________-_-_- 67.701 191,576 
en Ce eee 379,737 442,979 
Other taxes (excl. of Federal] income tax) -___----- 40,743 59,878 
Interest on funded debt..............._._..--.. 445,960 459,733 
a warmers 24.850 12,6 
Pe, SE ah ae 229,564 


Reserve against advances and investments 
Provision for Federal income tax____________-_-_- 
Excess of par value over cost of bonds red. through 

sinking funds 


204 ,009 190,000 
22,000 28,800 


Cr195,427 











Pee PPR he bn cb bedded caees aided tewonnnwus x$170,899 $264,759 
x Does not include net income of Bush House, Ltd. of £17,737. 
Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— $ $ Liabilittes— ‘ $ 
Ld. & ld. improv., Funded debt_---- 8,617,000 8,938,000 

Brooklyn - - .--- 2,644,355 2,561,653 | Street impr. assess. 75,990 86,512 
b Indust. blidgs., Accts. pay. & accr. 

Brooklyn----__-. 10,783,064 10,947,861 expenses ______- 29,442 45,503 
c Office bidg., New Real est., franch.& 

Titiwustemiass 188,874 177,835 Federal taxes _ - - 57,956 263,582 
d Steam plants, Accr. int. on fund. 

equip., &c__..- 928,999 826,833 ROS 107,981 118,450 
Inv. in Bush House Prepaid rentals-_-- 4,309 972 

CC 2,266,725 2,266,725) Div. on pref. stock ------. 122,500 
Statutory deposits 2,030 2,030| Due receivers of 
Miscell. accounts - 18,021 283 Bush Term. Co. Ges saenue 
Bush Ter.Co., adv. 1,891,442 1,744,960] Gen. res. for obso- 
Bush Term. RR., lescence of props. 

rentals & advs__ 1,350,619 1,276,902 , EEA 1,000,000 1,000,000 
Exhibition Bldg., Prov. for injuries 

Inc.—Advances. 3,388,695 3,314,921 & damages_-.--. 15,700 32,000 

Capital stock - _- 104,500 104,500| Prov. for taxes in 

Reserve __..-- Cr3,714,000aC7r35 10 000 ee 9,151 6,069 
ee een 276,412 534,123|7% pref. stock___. 7,000,000 7,000,000 
Accts. & notes rec. 130,558 150,193 | Com. stk. (par $5) 50,000 ,000 
Inv. in co’s bonds- i008 = aeons co 3,349,775 2,810,028 
Maint. & oper’g 

supplies. __ .-- 21,884 45,153 
Prepd.exps. & def. 

CBs ccciacse 34,314 29,642 

FOvatsewens 20,324,223 20,473,616 IR i i witb cimetoitins 20,324,223 20,473,616 





a Provided from surplus $3,320,000; from operation $190,000. b After 
depreciation of $1,361 278 in 1933 and $1,194,500 in 1932. ec After depre- 
ciation of $1°%,546 in 1933 and $10,184 in 1932. d After depreciation of 
$615,297 in 1932 and $646,450 in 1932.—V. 138, p. 2566. 


Bush Terminal Co. (& Subs.).—Earnings.— 











Years End. Dec. 31— 1933. 1932. 1931. 1930. 
Gross earnings $5,283,701 $6,472,978 $7,886,350 $8,436,624 
Operating expenses 2,334,403 3,021,353 3,452,129 4, 1D 
» LG Sar ieee 1,029,433 1,246,802 1,189,466 1,203 ,922 
SEP tkeimneans isisese 20,008 + sccess s#tabe 
Provision for bad debts 

and other losses _- ~~ -- 110,132 See —  tcaone seen 
St 6 n'a cei eriae 1,086,556 1,056,307 1,041,241 1,042,796 
Depreciation ~....---- 564,953 557,219 244,239 244,071 
_ ees 7,000 ,000 165,928 153 ,632 
Excess of par val. cost of 

bonds of Bush Term’] 

Bldgs. Co. pur.&retir. 

cheouem a@iumime fond. Cr.106.437 «<<e05 <seese 38 cccece 

Net income-_-_-_._.--- b$306,651 b$270,434 $1,793,347 $1,789,850 
Pref. divs. Bush Term’! 

DP GE cas 2 28 8 oceans 490,000 490,000 490,000 
Common dividends Bush 

Terminal Co. (cash)-_ = ------ 152,253 608 ,859 608 ,280 
Debenture dividends-.. ------ 120,566 482,265 482,265 

Balance, surplus----- $306,651 def$492,386 $212,223 $209,305 
Shares common  out- 

standing (no par)-_--- 242,869 242,869 244,091 244,091 
Earns. per sh. on com-_- $1.26 Nil $3.36 $3.35 


a Charged in qperiows years against surplus. b Does not include net 
income of Bush House, Ltd., of £17,737 in 1933 and £26,391 in 1932. 


Consolidated Balance Sheet Dec. 31. 


1933. 1932. { 1933. 1932. 
Assets— $s Liabilities— $s 
13,244,271 12,938,310| Guar. pref. stock. 7,000,000 7,000,000 
e Steamship piers, Debenture stock.. 6,889,986 6,889,986 
storage ware- d Common stock. 3,643,031 3,643,031 


houses, &c___-- 17,222,270 17,538,439 | Funded debt._-_-- 19,614,600 19,739,000 
Good-will 3,000,000 | Equipment pur- 


3,000,000 
f Sales building... 2,618,169 











2,640,814 chase obligat’ns. 193,290 268,020 
# Equipment. ---_- 3,812,355 3,885,295) Dividends payable --._._. 122,500 
Investments-.- ---- 2,266,725 2,266,725,Contractual oblig. - .-.... 125,000 
Leased property in Street improvem’t 
i & 2 ee 125,000 assessments - - -. 92,764 101,984 
CR ge aks 1,929,485 1,173,727 | Notes & accts. rec. 
Notes & accts. rec. 320,476 389,913 & accrued exp... 315,834 815,432 
Inv. in bonds of Accrued interest... 689,480 342,933 
Bush T. B. Co. a.. «comme Accrued taxes... 1,158,540 1,205,566 
Deposits._...---- 116,307 116,307 | Other cur’nt liabil. 37 635 49,660 
Prepaid exps., &c. 89,727 108,707 | Reserves. _....__. 2,684,760 2,673,411 
SEs censubow 121,870 128,463 ) Surplus_........- 2,615,662 1,490,698 
Mise. investments 186,195 155,523 
TO cate ma 44,935,582 44,467,224 | eer 44,935,582 44,467,224 


d Represented by 242,868 no par shares. e After depreciation of 
$2,294 490 in 1933 and $1,976,338 in 1932. f After depreciation of $157,141 
in 1933 and $115,377 in 1932. _ g After depreciation of $1,979,370 in 1933 
and $1,832,031 in 1932.—V. 138, D. 2566. 


Cables & Wireless, Ltd.—Change in Name A pproved.— 

The stockholders on May 24 approved a proposal to change the name 
of this company to Cables & Wireless (Holding), Ltd. his action was 
taken to enable Imperial & International Communications, Ltd., which 
operates the baegraee services of Cables & Wireless, Ltd., to alter its 
name to Cables Wireless, Ltd., because the previous name has proved 
to be cumbersome.—V. 138, Pp. 2914. 


Cables & Wireless (Holding), Ltd.—New Name.— 
See Cables & Wireless, Ltd., above. 
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Butterick Co. (& Subs.).—Earnings.— 
Calendar Years— 











1933. 1932. 1931. 1930. 
ea $6,945,453 $7,868,018 $10,697,673 $11,887,187 
Cost of sales___-._.--.-. 3,869,525 4,598,106 6,035,911 6,821,812 
Gen. & selling exps.__.. 3,125,626 3,502,521 4,084,872 4,282,257 

Operating profit... _- loss$49 ,699 loss$232 608 $576,890 — $783,1ris 

_ Other income... ........— -177,673-— -- 451,746-— 121,207 $740 '399 

Total income___..._- $127,974 loss$80,868 $698 096 223,517 
Depreciation --_______-_ 29,110 132,172 93,162 ’ 92,259 
Amortization of bond & 

note discount, &c___- 14,490 29,446 25,131 112,048 
IRE kdscckesbowsonn 237 ,572 243,091 287 465 316,626 

2 loss$253 ,198 loss$485 577 $292 338 $402 584 
Earnings per share_--_- Nil Nil 


1.59 $2. 
Note.—The Butterick Publishing Co. was merged into Butterick Co. as 
at July 1 1933. 
Consolidated Balance Sheet Dec. 31. 











1933. 1932. 1933. 1932. 
Assets— 7 TAabilities— s s 

x Property acc’t.. 1,705,046 1,788,153! y Capital stock... 3,669,540 3,669,540 

Copyrights, pats., Funded debt. ___. 2,566,227 2,556,876 

contracts, &c_._13,893,271 13,893,271| Notes payable__.. 765,653 637,371 

Accts. receivable.. 785,518 767,127|6% notes payable 700,000 500,000 
Investments -.-.- 13,435 13,755| Unexp’d subscrip. 

Inventories -_---.. 677,757 787,963, &otheradv.coll. 871,052 1,107,807 
By 220,671 146,653 Accr’d int., wages, 

Adv. for trav. and et eee 119,260 95,700 

P. O. deposits - - 19,555 29,100 | Accounts payable. 432,208 710,072 
Deferred charges... 245,182 254,537 | Pattern exchange 

accounts_...__- 274,098 305,669 
| Res. for magazine 

i eee — ~-<seny 

Real estate assess _ Laeee 0s nti we 

Serra 97,723 86,579 

| Reserves_.......- 1,072,752 1,096,478 

Sundry reserves__ (oe Zs 

Deferred liabilities 204,321 §_____. 

snide wdainen: 6,613,140 6,914,469 

POM dice csae 17,560,435 17,680,560! Total _.._.____ 17,560,435 17,680,560 


x After depreciation of $1,810,186 in 1933 and $1,697,850 in 1932. 
y Represented by 183,477 no par shares.—V. 138, p. 2740. 


California Oregon Power Co.—FLarnings.— 











_ 12 Months Ended March 31— 1934. 1933. 
Eee eer eT Te $3,626,428 $3,704,252 
Operating expenses, maintenance and taxes_--_--_- 1,581,993 «1,419,872 

ee Per ere re ee $2,044,434 $2,284,380 
Other income-----.--.-- an eee ee eer aaa ere 9,041 7,266 
Net earnings including other income_-_________ $2,053,475 $2,291,646 
DE. his Cinch eahandntandhauwadnans ae 239,043 239,039 
Interest charges—net-_.-.-.....-.-.-----.-.---- 1,050,766 1,041,958 
Amortization of debt discount and expense__------ 157,270 137,973 
Appropriation for retirement reserve__-.-._._--- 222,779 229,333 
I ix deh tak phn tenes damn hen th tate cen a ees $383,618 $643 343 


x Including $75,000 for amortization of extraordinary operating expenses 
deferred in 1931.—V. 138, p. 3265. 


Callahan Zinc-Lead Co.—Earnings.— 





Calendar Years— 1933. 1932. 1931. 1930. 
_ ae $8,514 y$8 ,637 $16,397 $65,457 
Expenditures ___...--.-- 41,861 52,792 77,528 131,367 
RE ee $33 346 x$44,155 $61,130 $65,910 


x Before depletion and depreciation. 
Note.—Company did not carry on any mining or milling operations dur- 
ing 1932 and 1933, due to the low price of metals. 


Balance Sheet Dec. 31. 








Assets— 1933. 1932. Liabilities— 1933. 1932. 
a Mineral! prop’t’s_ $3,148,536 $3,150,355 | Taxes_____-- er $843 $1,000 
Stocks in other Notes pay. & ac- 
mining props. at crued interest - . 4,580 2,533 
_ _ RE 199,811 199,812| Wages accrued _- - 1,380 424 
CS cateecneess 3,872 1,996 | Accounts payable- 1,794 1,795 
Accts. receivable __ 2,307 2,614] Capital stock out- 
Marketable securs. standing __-._.-- ,245,920 7,245,920 
ie < nso 20,821 132,300 | Less share disct--Dr1,552,598.Dr1,552,598 
Accrued interest _ . 4,191 2,797 | Capital surplus__.b1,060,363 -.-..-- 
Prepaid expenses _ ,850 18,632 
Inv. in other min- 
DE ncioss ssewee 858 
Lease & option on 
Goldstone prop. Zee ee 
SES bee conse 3,371,566 2,189,710 
: ES $6,762,281 $5,699,075 : | re $6,762,281 $5,699,075 





a After depreciation and depletion. 
treasury stock.—V. 138, p. 2740. 


Canada Bud Breweries, Ltd.—Offer for Stock.— 

President Duncan McLaren May 22, in a letter to stockholders, said: 

‘You have received a formal offer dated the 19th inst. by Brewing 
Corp. of Canada, Ltd., to exchange its common shares for shares in your 
company On an equal basis. 

“This offer was not submitted to your board before being sent out. It 
does not carry their approval and after a careful consideration of the whole 
situation, your board is not in favor of the offer and feel that your shares 
are intrinsically more valuable than those offered in exchange.”’ 

See Brewing Corp. of Canada, Ltd. above.—V. 137, p. 4532. 


b Arising from acquisition of 


Canada Northern Power Corp., Ltd.—Earnings.— 





Period End. Apr. 30— 1934—Month—1933. 1934—4 Mos.—1933. 
Gross earnings. ---_--.-- $330 330 $292,757 $1,325,585 $1,190,409 
Operating expenses --__-- 111,767 90,701 426,211 361,305 

Net earnings____..-. $218,563 $202 ,056 $899 374 $829,104 
—V. 138, p. 2914. 

Canadian National Ry.—E£arnings.— 
Earnings of System for First Week of May. 
934. 1933. Increase. 
CG SOON, Cio ccketeceuweewe $3,377,389 $2,883,262 $494,127 


Unification of Canadian Roads Urged.— 

Unification of Canadian Pacific Ry. and Canadian National Ry. System 
for administration in order to effect estimated savings of $75,000,000 in 
a year of normal traffic was advocated pd E. W. Beatty, President of 
Canadian Pacific, in an address before the Canadian Political Science 
Association on May 23. 

‘“‘Under the present Railway Act of Canada the two major systems are 
required to effect the greatest possible savings in operations, but in many 
cases it is difficult to strike a balance which is fair to both companies, 
he said. ‘‘Up to the present the measures which have been put into effect 
involve an estimated joint saving of about $1,250,000. A number of 
others are under consideration. At the best we cannot anticipate that 
the results will bring any substantial relief to our shareholders or taxpayers 
who must pay the bills of the Canadian National. 

‘‘With the experience which we had in the good years previous to 1929 
it is useless to suggest that a return to normal conditions will solve the 
problem for us. The greatest revenue which the Canadian National ever 
enjoyed was $304,591,268 in 1928, from which it saved $44,449,780 for 
interest. That was only 33.3% of the amount necessary to pay interest 
at 5% on the total debt as at the end of 1931.’"—V. 138, p. 3433. 
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(& Subs.).— Earns. 


Canadian International Paper Co. 














a tn Years— $31 ord $30 33. 1931. 1930. 
Oe P 847 Ry 7 hy & . 739 $32A96-75 
Fa an Ronde ie debe. 7 ‘ 7,722 $25,493,739 $32,196,754 

CO ee = Geese — 206,064 <cmeaee.” ‘uwedd- 
PPOUSS OE CRCOAOSOs ccs) Scéas lees ewe vi 3’, ees 

Total income_-______- $32,218,959 $30,514,276 $26,283,538 $32,199,754 
Cost of sales & expenses 

(2908) ccm Stensense 27,540,422 26,864,478 21,752,668 26,587,672 
Interest on first mtge. 

bonds & prior liens__. 1,459,016 1,495,932 1,531,499 1,561,239 
Other interest - - -__---- 1,979,126 2,061,565 50,493 1,061,672 
Int. on obligation ofsubs 2,082,385 2,232,239  __....  L.__.. 
Depletion -_....-..---- 565,1 ease. . vabebe \ . debe 
Depreciation _ --__----- 1,828,194 1,854,291 1,116,560 1,527,876 
Amort. of disc. & exp. 

_on funded debt - - ---- 171,424 175,066 176,418 123 ,769 
ROR  taaccw  sadeae § eeucte Cr522,219 
Unpaid divs. on 5% pref. 

OF BNE nn 0.2 sen cawwae ot, en ee ee ee 

Balance added to surp.x$3,912,831 $4,694,522 $755,900 $1,859,745 
Res. against invest. in 

stock of Newsprint Bd 

fi” i ee Oe eee ee ec 
Surplus—Jan. 1....-.. 46,982 5,341,504 5,785,603 4,225,858 

Total surplus - - _ _ _- def$5 730,930 $646,982 $6,541,504 $6,085,603 
STA cob Sakasi ee. | atone 600,000 1,200,000 300,000 

Surplus, Dec. 31---def$5,730,930 $46,982 $5,341,504 $5,785,603 


x Loss. 

Note.—The above statement for 1931 and 1930 is exclusive of New 
Brunswick International Paper Co. and International Power & Paper Co. 
of Newfoundland, Ltd., which were acquired as of Dec. 31 1931. 


Consolidated General Balance Sheet Dec. 31. 








Assets— ; 933. 1932. 
b Plants, properties and &c_---__--_...-...--$143,292,671 $143,686,874 
Securities & investments (book value) _________ 652,951 2,535,516 
CMR Merde ance ckn betas adwbowennacaws 857,214 399,233 
Accounts receivable: 

From Inter. Paper Co. for sales of newsprint- 2,788,627 1,662,976 

i aes ic re cs a sw ee »747 ,064 1,974,662 
LEO aie 6k ne cSt een Senet bab nwwewaeoe 13 ,407 ,735 17 ,964,450 
Due from affiliated companies_____..________- 14, 14,055 
Deposit with provincial government_____-.-_--.--. = _____e 50,€ 
De eee oc aaee es .meldritees 18,587 
Sinking funds and restricted deposits________- eS Bo) ee 
Accounts & notes received not currently due_ __- aoe 2 0ti‘éw ww 
Prepaid insurance and taxes_______._________. ph eC 
Depletion on pulpwood still in inventory _______ SS) iia 
Def. assets, prep. & def. exp. appl. to fut. oper_ 346,678 1,303,187 
Disct. & exp. on securities issued__......____- ,861 ,427 6,028,700 

PU e tL SA eeRS De Hed saw ictwcdadiede xebnen $169,988,951 $175,638,239 

Liabilities— 
SU Pe takes cibdin con bwh os ame bee cue 89,701,541 93 ,563 ,858 
8) >, ea aaa 1,324,000 3,494,000 
POCOUENE DATONG 4 6.o oo ow occ ccwccccawescucs 2,504,761 1,361,210 
PUL ee 439 ,206 567,410 
6% secured notes of Canadian International 

Paper Co. given to this co. for advances and 

Nk A ae 5,000,000 = __--_- 
Due to International Paper Co__....__.-. 954,079 2,941,169 
Due to affiliated companies ______.__.._______- 782,235 733 ,823 
pe "=e, eee 14,912,84 13,302,543 
Profit on sale of properties, &c__-_.-......--- 5,016,647 5,026 ,637 
Reserve for contingencies__...._..._.._.-.._-- 305,831 305,831 
.)6vUOU.”ll ee eee 310,304 332,455 
Preferred stock Int. Pow. & Paper Co. of New- 

foundland, Ltd. (2,080,000 shs. par value £1) 10,628,436 10,122,320 
Ce 6 ob a. adden ceeGowkbannanvaswnnn 10,000,000 10,000,000 
BI a ere ae tales i dh ces gs ws ani sis ans nto 33,840,000 33,840,000 
Ds oh ki we cous ein aaunswarawie def5,730,930 46,981 

hs A tales th ties asennad oar Baines a eats gaa $169,988,951 $175,638,239 


b After property reserves of $23,814,882 in 1933 and $23,803,017 in 1932. 

Note.—In the above balance sheet, all figures have been stated at parity 
of exchange without adjustment of differences between Canadian and 
other currencies.—V. 136, p. 42732. 


Carolina Power & Light Co.—Larnings.— 
{National Power & Light Co. suvsidiary! 
Period End. Apr. 30— 1934—Month—1933. _ 1934—12 Mos.—1933. 
809,881 $696,: 














Operating revenues___. $809, 377 =$9,506,460 $8,659,350 
Oper. exps., incl. taxes_ 382,321 331,024 4,829,247 4,433,050 
Rent for leased property ’ 
gba 8 ape Se roti ie 17,593 17,437 212,587 206,836 
ee $409 ,967 $347,916 $4,464,626 $4,019,464 
Other income_-_____._-- 2,695 1,550 29,177 53,763 
Grosscorp.income_._. $412,662 $349,466 $4,493,803 $4,073,227 
Net int. and other deduc. 196,925 197,578 2,375,632 2,375,950 
RE Nee ale Seber. y$215,737 y$151,888 $2,118,171 $1,697,277 
Property retirement reserve appropriations - - - - - - 960 ,000 A 
ee a aie oe ear a a arate te $1,158,171 $737,277 
x Divids. applic. to pref. stocks for the period, : : 
Weemer peas OF UBNEEG. . wooo ck ccc ccwcen 1,255,237 1,254,301 


i pe nnkee shan nnmdn eens owe def$97 ,066 def$517 ,024 

x Dividends accumulated and unpaid to April 30 1934, amounted to 
$888,574. Latest dividends, amounting to 88 cents a share on $7 preferred 
stock and 75 cents a share on $6 preferred stock, were paid on April 2 1934, 
Dividends on these stocks are cumulative. y Before property retirement 
reserve Seareeteees and dividends. i 7 

Note.—The above statement includes full revenues without provision 
pat a ge revenue adjustments resulting from rate litigation now pending, 
—V. 138, p. 1916. 


Central Arizona Light & Power Co.—Larnings.— 
{American Power & Light Co. Subsidiary} 
Period End. Apr. 30— 1934—Month—1933. 1934—-12 Mos.—1933. 
1 








Operating revenues - - _ -- $211,385 $215,652 $2,608,128 $2,652,295 
Oper. exps., incl. taxes- 153,709 134,073 1,854,317 1,716,926 
Net revs. from oper - - $57 ,676 $81,579 $753,811 $935,369 
Other income. .-.-..-..-.-- 22,990 21,029 267 ,224 316,717 
Gross corp. income - - $80 ,666 $102,608 $1,021,035 $1 ,252 ,086 
Int. and other deductions 31,673 31,619 380,678 379,555 
Balance__....-- ~.--  y%48,993 y$70,989 $640 357 $872,531 
Property retirement reserve appropriations - - - - - - 441,569 443,789 
et ng ada Khe emer ane mm $198,788 $428,742 
x Divs. applic. to pref. 
stocks for the period, : 
ee re ter 108,048 107 ,893 
es So ces bataehionsn teepaewuneas $90,740 $320,849 
xR lar dividends on $7 and $6 pref. stocks were paid on Feb. 1 1934. 


After the payment of these dividends there were no accumulated unpaid 
dividends at that date. Regular dividends on these stocks were declared 
for payment on May 1 1934. 


¥ Before property retirement reserve approp- 
riations and dividends.—\. 13! 3. 


5, p. 20 
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Central of Georgia Ry.—Bondholders General Protective 
Committee Disbanded—New Committees Formed for Con- 
solidated Mortgage Bonds and Refunding and General Mort- 
gage Bonds.— 


Henry W. George, 2d Vice-President of Metropolitan Life Insurance Co., 
and Chairman of the committee which heretofore has been representing 
the interest of the holders of certain securities of the company, announced 
May 21 that the committee has disbanded and that separate committees 
have been organized to represent certain outstanding bond issues. The 
disbandment of the general committee, it was pointed out, was considered 
advisable because of possible conflicts in reorganization among the various 
issues heretofore represented by the committee. 

In an announcement to bondholders, the committee in part says: | 

In view of the fact that the proceedings have now reached a point at 
which it may soon become desirable to have determined, by the court or 
otherwise, questions which may affect the relative position of various bond 
issues in a reorganization and in view also of the possibility that if the 
improved earnings of the property during the first quarter of the current 
year continue it may soon become possible to distribute some income On 
one or more of the underlying bond issues, the committee, after careful 
consideration and thorough discussion, has resolved to disband. 

A committee has been formed to represent the holders of the consolidated 
mortgage bonds, and a second committee has been organized to represent 
the holders of refunding and general mortgage bonds. It is felt that no 
committee to represent the holders of first mortgage bonds is presently 
necessary, but insurance companies with which certain members of the 
undersigned committee are identified own more than a majority in amount 
of the first mortgage bonds and have advised the committee that a com- 
mittee for first mortgage bonds will be formed if such a committee appears 
to such companies to be necessary. No committee or committees have 
been organized to represent the divisional mortgage bonds. Holders of 
such bonds should consider and determine whether such representation is 
necessary in connection with reorganization or otherwise. 

Committee for Consol. Mtge. Bonds.—The personnel of the newly formed 
committee to represent the holders of the consolidated mortgage bonds 
consists of Leon Orr Fisher, Chairman, Vice-President, Equitable Life 
Assurance Society of the United States; Haughton Bell, Asst. Financial 
Manager, Mutual Life Insurance Co. of New York; Sewell W. Hodge, 
Treas., Provident Mutual Life Insurance Co. of Philadelphia; Carrol M. 
Shanks, Associate General Solicitor, Prudential Insurance Co. of America; 
and Milo W. Wilder, Jr., Treas., Mutual Benefit Life Insurance Co. of 
Newark. Pitney, Hardin & Skinner are counsel for the commitee, and 
Edward K. Mills, Jr., 744 Broad St., Newark, New Jersey, is Secretary. 

Committee for Ref. & Gen. Mtge. Bonds.—The personnel of the new com- 
mittee representing the holders of the refunding & general mortgage bonds 
consists of Henry W. George, Chairman, 2d Vice-President, Metropolitan 
Life Insurance Co.; Jacob A. Barbey, Vice-President, New England Mutual 
Life Insurance Co.; George W. Bovenizer, of Kuhn, Loeb & Co.; Donald 
W. Campbell, Treas., State Mutual Life Assurance Co. of Worcester, Mass.; 
and Pierpont V. Davis, Vice-President, The City Company of New York, 
Inc. Cravath, de Gersdorff, Swaine & Wood are counsel for this com- 
mittee, and ©. L. Groom, 15 Broad St., New York City, is Secretary. 

The members of each of the committees have agreed to serve without 
compensation. Neither committee is calling for the deposit of bonds, but 
holders are requested to communicate with the secretary of the appropriate 
committee.—V. 138, p. 2914. 


Central Illinois Electric & Gas Co.—LKarnings.— 





Period End. Mar. 31— 1934—Month—1933. 1934—12 Mos.—1933. 
Gross oper. revenues... $332,734 $318,430 $3,922,306 $3,963,848 
Oper. exps. and taxes___ 189,647 176,791 2,160,780 2,193,403 

Net oper. revenue___._ $143,086 $141,638 $1,761,526 $1,770,445 
Non-operating revenues_ 618 929 6,861 4,353 

Net earnings - -=--- $143,705 $142,568 $1,768,388 $1,774,798 
Interest & other income 

charges—net ee 76,185 79,429 942 ,904 957 ,985 

Net income before pro- 

vision for retire’mts $67 ,520 $63,139 $825,484 $816,813 
Deduct. prov. for retire_ 25,000 44,870 477 ,589 584,706 
Net income ee $42,520 $18,269 $347 ,894 $232,106 


—V. 138, p. 2567. 
Checker Cab Mfg. Corp. (& Subs.).—Larnings.— 





Quar. End. Mar. 31— 1934. 1933. 1932. 1931. 
Net loss after all chgs. 

| eee $36,383 $77 ,274 $159,652 prof$655 
Shares com. stock out- 

standing (no par)___- 433 ,447 433 ,447 433 447 433 447 
Earnings per share _ ._-_- Nil Nil Nil $0.01 

V. 138, D. 3266. 

Cherry-Burrell Corp.—Larnings.— 





Period End. Apr. 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Net income after interest, 

deprec., taxes, &c__.. $165,045 $32,397 $124,323 loss$117 ,942 

Current assets as of April 30 last, including $1,319,636 cash and market- 
able securities, amounted to $4,861,819, and current liabilities were $409,- 
883.—V. 138, p. 2741. 


Chesapeake & Potomac Telephone Co. (Baltimore).— 
Rate Cut Set Aside.— 


An order setting aside the rate reduction amounting to $1,000,000 
annually which was ordered some time ago by the Maryland P. S. Com- 
mission has been issued at Baltimore, Md., by three judges of the U. 8S. 
D strict Court. 

Their opinion ruled that such a reduction would in effect be confiscatory 
and permit a return of only about 444% on the value of the company’s 
properties. It further stated that any reduction which would not permit a 
6% return would be considered in this category. 

However, the order explained a 6% return in this instance would permit 
a reduction amounting to $370,000 annually.—V. 138, p. 2080. 


Chesebrough Manufacturing Co.—Larnings.— 























Calendar Years— 1933. 1932. 1931. 1930. 
Earnings for the year... $884,805 $798,860 $1,294,106 $1,415,878 
Previous surplus_______ 2,799,477 2,706,790 2,490,268 2,189,280 
PE eee soca 4  chadee 73,827 Se . ete 

Total surplus. ....... $3,684,282 $3,579,477 $3,793,155 $3,605,158 
Dividends paid_______~_ 780,000 780,000 780,000 780,000 
Appropriated to reserves ween }§8 60 cakoes 306,365 334,890 

Surplus as at Dec. 31_ $2,813,632 $2,799,477 $2,706,790 $2,490,268 
Earns. per sh. on 120,000 

shs .com .stk.(par $25) $7.37 $6.65 $10.78 $11.79 

Consolidated Balance Sheet Dec. 31. 

Assels— 1933. 1932. Liabilities— 1933. 1932, 
xPlants, wareh’ses Common stock_-.-.$3,000,000 $3,000,000 

and real estate__$1,297,935 $1,352,926 | Accounts payable_ 156,350 124,408 
Incomplete constr. -_---.- 1,537 | Deferred credits__ 3,596 3,206 
xFurn. & fixtures_ 20,260 20,963 | Redemption of pre- 
xAutos, trucks and ferred stock. --_ 113 113 

stable equipm't. 3,454 3,965|Sundry reserves... 2,848,967 2,758,317 
3 oaks 663,790 692,840 | Surplus._......_- 2,813,632 2,799,477 
Accts. receivable_-. 319,003 285,110 
Notes receivable _ - a 55,000 
Investments- __ ~~~ 5,470,275 5,186,444 
Inventories(mdse.) 902,643 975,803 
Red. of pref. stock 

deposit account. 113 113 
Deferred charges - - 115,185 110,819 

> | he irae ay td $8,822,658 $8,685,520 ee oe on $8,822,658 $8,685,520 





x After deducting depreciation.—V. 138, p. 3433. 
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May 26 1934 
Chicago Burlington & Quincy RR.—<Abandonment.— 


The I.-S. C. Commission on May 17 issued a certificate permitting the 
company to abandon its line of railroad extending from Shabbona in a 
general southwesterly direction to Paw Paw, 6.79 miles, all in Dekalb and 
Lee Counties, Ill.—V. 138, p. 3083. 


Chicago Great Western RR.—Earnings.— 


April— 1934. 1933. 1932. 1931. — 

Gross from railway _-__- $1,180,812 $1,049,815 $1,305,890 $1,674,080 
lon: orate 224.972 423,930 474,003 
Net after rents_________ 51,596 def28,984 153,658 197,597 

From Jan 1— Le 

Gross from railway -_-_-_-_-_ 4,680,997 3,942,831 5,315,573 6,475,514 
Net from railway._.... ___.. 550.281 1,464,472 1,964,186 
Net after rents___.... 106,935 def433,899 386,207 869,404 


Equip. Trust Certificates.— 

The I.-S. C. Commission on May 14 authorized the company to assume 
obligation and liability in respect of not exceeding $1,200,000 equipment- 
trust certificates, series +; to be issued by Continental Illinois National 
Bank & Trust Co. of Chicago, as trustee, and sold at par in connection 
with the procurement of equipment. 

The report of the Commission says in part: 

On April 2 1934 we approved, as desirable for the improvement of trans- 
portation facilities, proposed equipment to consist of 500 steel box cars to 
be acquired at an aggregate cost of not exceeding $1,200,000. ; 

The trust certificates to be originally issued wil] bein temporary registered 
form, dated the date of their issue, and will entitle the holders to an interest 
in the trust to the amount specified, and to dividends from and after one 
year from the date thereof at the rate of 4% per annum, payable semi- 
annually. They will be exchangeable on or after Jan. 1 1936, for definitive 
certificates, payable to bearer, in the denom. of $1,000, or in fully rezistered 
form in denom. of $5,000 or $10,000. The definitive certificates in bearer 
form will be dated Jan. 1 1936, while those in rezistered form will be dated 
the dividend date next preceding the date of issue, unless issued on a divi- 
dend date, in which event they will be dated the date ofissue. The dividend 
rate will be the same as for the temporary certificates. The certificates 
will be redeemable as a whole or in part, all, but not a part, of the certifi- 
cates of any maturity being redeemable on any semi-annual dividend date, 
at their principal amount and accrued dividends. In case of the redemp- 
tion of part of the certificates, those of later maturities than those called 
for redemption must have been, or must simultaneously be, called for 
redemption. The certificates will mature semi-annually in amounts of 
$60,000 from Jan. 1 1935 to July 1 1944, inclusive. 

Pursuant to an equipment-financing agreement dated May 8 1934, 
between the applicant and the United States of America, represented by 
the Federal Emergency Administrator of Public Works, the certificates are 
to be sold to the Government at par and the proceeds deposited with the 
trustee in»accordance with the equipment-trust agreement and applied to 
the purchase of the equipment as delivered.—V. 138, p. 3433. 


Chicago Milwaukee St. Paul & Pacific RR.—Earnings. 


April— 1934. 1933. 1932. 1931. 
Gross from railway -- - - - $6,580,833 $6,426,177 $6,751,125 $9,474,705 
Net from railway......  ..-.-.-. 1,586,416 959,136 1,240,945 
Net after rents___..---- 321,992 500,465 def217,374 124,954 

From Jan 1— . ees 
Gross from railway - - - - - 26,916,682 23,469,862 27,953,386 37,222,578 
Net after railway......  ...... 3,952,562 4,545,409 6,518,945 
Net after rents_-_....-- 1,872,661 def368,327 def210,198 1,830,866 


Listing of Extended Underlying Issues.— 

The New York Stock Exchange has authorized the listing of $2,155,000, 
Milwaukee & Northern RR. extended Ist mtge. 444% bonds, due June 1 
1939, and $5,092,000 extended consolidated mtge. 444% bonds, due 
June 1 1939, upon official notice of the extension of the payment of the 
principal thereof to June 1 1939, and of the assumption of the payment of 
the principal thereof and of interest thereon by Chicago Milwaukee St. 
Paul & Pacific RR.—V. 138, p. 3267. 


Chicago Rivet & Machine Co.—25-Cent Dividend.— 

A dividend of 25 cents per share has been declared on the common stock, 
no par value, payable June 15 to holders of record June 1. A special dis- 
tribution of like amount was made on Dec. 10 last.—V. 138, p. 2569. 


Chicago Rock Island & Pacific Ry.—Files Plan for 
Allocating Earnings Under Mortgages.— 

The trustees filed on May 23 in the Federal District Courtin St. Louis 
a tentative formula allocating earnings which was requested by the Bankers 
Trust Co., trustee under the general mortgage, and by companies repre- 
senting other mortgagees. The formula will be considered on June 30 
by Federal Judge James H. Wilkerson.—V. 138, p. 3434. 


Chicago St. Paul Minneapolis & Omaha Ry.—Earns.— 

















April— 1934. 1933. 1932. 1931. 
Gross from railway -- --- $1,138,353 $995,239 $1,161,033 $1,566,687 
ee ae 107 ,094 25,398 148,217 
Net after rents__.-.---- 13,558 def39,504 def131,133 def781 

From Jan 1— a. fe 
Gross from railway - - - - - 4,630,187 3,734,825 4,794,570 6,182,224 
BS eee 225,896 323,192 577 ,784 
Net after rents___------ 247,567 def341,962 def314,287 def71,869 
—V. 138, p. 3085. 

Cincinnati Street Ry.—Farnings.— as 
Period End. Apr.30— 1934—Month—1933. 1934—4 Mos.—1933. 
Operating revenue_-_-- $498,998 $481,239 $2,037,964 $1,903,580 
Oper. exps., incl. deprec. 366,261 350,518 1,487,398 1 418,71 9 
Taxes accr'd, incl. Fed.) 46,554 54,323 186,622 216,231 

Operating income- --- $86,182 $76,397 $363 ,942 $268 ,629 
Non-operating income: ped i 

Emtertes and discount -_ 11,100 7,059 44,908 34,598 

Gross income_ - - -- - - - $97 ,.282 $83 ,457 $408,851 $303 ,228 
Int., amortization, &c_- 56,767 57 361 229,743 228,326 

Sn ee $40,515 = $26,095 ~—- $179,107 $74,902 
Skg. fund require. accr_ 16,500 16,562 66,001 66,248 

Bal. from compance 

oper. to app to re- 
core on a... $24,015 $9,533 $113,106 $11,205 
Withdrawn from fare vy 
Re SR a eS oe def2 ,552 


—V. 138, p. 2742. 


Cleveland & Pittsburgh RR.—Listing.— 

The New York Stock Exchange has authorized the listing of $3,597,000 
gen. & refunding mtge. 444% gold bonds, series B, due July 1 1981, on 
official notice of issuance in exchange for outstanding temporary bonds. 

On March 14 1934, the Pennsylvania RR., which at that time had in its 
treasury $3,597,000 Cleveland & Pittsburgh RR. gen. & ref. mtge. gold 
bonds, series B, bearing int. at 5% per annum, requested that the interest 
rate thereon be reduced to 444% per annum, effective Jan. 1 1934, and 
authorized application to the I.-S. C. Commission for authority to sell such 
bonds bearing interest at 444% per annum. : 

Action was taken by the board of this company on March 20 1934, 
authorizing the reduction of interest to 444% per annum, effective on the 
date stated, and the I.-S. C. Commission on April 13 1934 approved of such 
reduction in the rate of interest and authorized Pennsylvania RR. to 
assume obligation and liability and to sell such bonds. ; 

The bonds were issued to partly reimburse the Pennsylvania RR., lessee, 
for expenditures for improvements upon and additions to the property of 
the company to Dec. 31 1931.—V. 138, PD. 2742. 


Clinton (Mass.) Distilleries Corp.—Registrar.— 
The Manufacturers Trust Co. has been appointed registrar for 500,000 
shares of $5 par common stock.—V. 138, D. 3434, 3268. 
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Claude Neon General Advertising, Ltd.—Earnings.— 




















Years Ended Dec. 31— 1933. 1932. 1931. 
Earns. from all sources after deduc- 
tion of all oper. expenses and prov. 
estimated maint. and serv. against 
long term contracts- ---------- --- y$79,130 $265,261 $578,456 
Deprec. on bldgs., mach. and equip., 
motor tricks, poster panels, &c---- 112,860 116,761 113,974 
Amount transferred toreserveforint. =  ______ 16,199 95,237 
Bond int. paid and accrued to date: 
E.L. Ruddy & Co., Ltd__-----.-- 43 ,693 45,013 46,231 
Claude Neon Gen. Advertising, Ltd 104,910 120,515 104,910 
eres 40,165 33,545 29,709 
ee loss$222,499 loss$66,773 $188,396 
Pee ee 464,827 x820,195 x804,167 
SGN COP PEOR nn enon scusas <r $242,328 $753 ,422 $992,563 
Pref. divs. on shs. held by public: 
ee ns, Biiakeekasunhee ijga26506  jéé«iwhee 24,025 
Claude Neon Gen. Advertising, Ltd -_____ 55,011 134,176 
Loss on cancellation of liquor sign 
Cnt astmawekoccecatobeeeete <eacene lee. ewe 
ss On poster and bulletin structures 
CO EEO ose 150,062 ee. edmans 
Chgs. & adjust. applic. to prior periods Sse | bdeces-s .. cme 
a eS def$54,508 $464 827 $834 ,362 
x After deduction of income tax paid. y Includes amount of appro- 
priated from interest reserve of $70,394. 
Consolidated Balance Sheet Dec. 31. 
Asses— 1933. 1932. Liabilities— 1933. 1932. 
> eee $126,735 $80,198} Bank loans & over- 
Cash in hands of ee $314,000 $489,389 
sink. fund trust- 37 273 | Accts. payable and 
Accts. receivable_. 1,319,453 2,112,607 accrued liabs... 164,717 230,013 
Inventories of ma- Accrued bond int.: 
terials, works in E. L. Ruddy Co. 
progress,&c_... 264,617 294,610 {eS 21,609 22,770 
Invests. in and ad- Claude Neon 
vances to affil’d Gen’! Advert’g 
and othercos.._. 322,363 343,944 Ltd. (pay. in 
Realestate & bldgs 861,544 868,610 U.S. funds) -- 43,713 43,713 
Mach. & equipm’t 165,022 196,922 | Mtges. & purchase 
Poster panels and agreements _ - - 23,650 25,550 
painted bulletins, Res.forint.& cont. ...... 306 ,359 
electric & Neon 20-yr. conv. coll. 
signs, good-will, trust gold bonds 1,614,000 1,614,000 
franch. rights & E. L. Ruddy Co., 
/ _ 2,838,016 4,778,154 Ltd., lst M. bds. 
Prepd. ins., leases 614%, due 1948 664,900 682,500 
and taxes...... 53,028 60,550 | Pref. stk. 7% cum, 2,360,500 2,360,500 
x Common stock... 424,594 2,122,610 
Min. shs. of sub. 
cos. outstanding 373,640 373,640 
POP saicceance def54,508 464,827 
ee $5,950,815 $8,735,869 co eee $5,950,815 $8,735,869 





x Represented by 424,522 no par shares.—V. 138, p. 687. 


Columbia Pictures Corp.—Resumes Dividend .— 

The directors on May 19 declared a quarterly cash dividend of 25 cents 
per share on the common stock, no par value, payable July 2 to holders of 
record June 15, and a semi-annual dividend of 2!4% in stock on the same 
issue, payable Aug. 2 to holders of record June 15. These are the first 
distributions to be made on the common stock since Oct. 2 1931 when 
the last quarterly cash dividend of 18%4 cents per share and the last semi- 
annual dividend of 214% in stock were paid. 


Consol. Statement of Operations 39 Wks. Ended. 
Mar.31°34 
a Net profit before amortization of film, interest 


Mar.25'33 





Teen ea $4,607,022 $4,409,104 
a a ck mn eka a 3,758,208 3,797,269 
rs oc cekke hk knew a am wee em 11,285 21,627 

NN ot a ihn ele Raila ot alike sulla sik en $837 529 $590,208 
oo a 33,378 49,299 

Net profit before Federal income tax___.._---_- $870,908 $639,507 
Provision for Federal income tax_--------------- 131,569 92,729 

RI ae TE ee ee a ee a eae re $739,339 $546,779 
weovious eafiied surplus..............-......-.- _ 1,984,938 — 1,296,808 

ST Na as aad ca a ais a $2,724,278 $1,843,586 
oe a ere en er 38,837  _—s-39,164 

Earned surplus end of period__..___.........- $2,685,440 $1,804,422 
Earns. per sh. on 167,885 shs. common stock out- 

eS a ear $4.17 $3.02 


a After deducting $22,663 ($23,469 in 1933), depreciation of furniture 
and fixtures in main office and branches charged to profit and loss. 

Depreciation of studios and studio equipment amounting to $119,337 
($110,672 in 1933), has been capitalized as production cost and is being 
written off as film amortization. 


Comparative Consolidated Balance Sheet. 


Assels— Mar.31 °34 Mar.25'°33 Liabilities— Mar.31'34 Mar.25’°33 
ei bce $712,664 $949,240| Notes payable_... $207,509 $195,656 
Accts.receivable_. 479,588 928 458 | Accts. payable and 
Inventories - _-__- 4,177,219 2,945,649 accrued expenses 733,714 665,548 
Prepaid expenses _ 167,771 109,513| Adv. payable from 
i. Sa 4,340 56 ,232 domestic cust - - 61,405 99,758 
Invest. in wholly- Adv. payable for- 

owned foreign eign customer - 137,592 176,128 

subsidiaries _ _ __ 82,943 99,314/| Purch. contr. pay. 

Advance to outside within 1 year_ -_- 34,068 9,068 

eno... 868.100 ucciccc Producers shs. pay —--- --- 119,099 
Cash in trust with- Due to outside pro- 

held from outside ducers & owners 

producers -_..... 58s dessus of royalty rights Ff: aie 
Cash surrender val. Deposits payable. SE,400 <evsus 

of life insurance_ 60,998 37,300 | Fds. withheld from 
Miscellaneous  in- outside producers 53,087 #£-.....- 


vestments ._..-. 


2,555 695 
a Land, bidgs.,&c_ 1,317,184 


2, Reserve for Federal 
1,325,296 


income tax__--- 
Mtge. pay. purch. 
cont. pay. after 


162,564 92,729 


one year.....-- 184,068 218,136 
Reserve forconting 381,465 413,876 
b Conv. pref.stock 521,309 525,225 
c Common stock... 2,069,196 2,069,196 
Capital surplus- -- 58,995 64,857 
Earned surplus... 2,685,440 1,804,422 











ot a ame $7,407,359 $6,453,699 ol ee _.$7,407,359 $6,453,699 

a After reserve of $889,449 in 1934 and $718,441 in 1933. b Repre- 
sented by 17,261 (17,391 in 1933) no parshares. c Represented by 167,885 
no par shares.—V. 138, p. 3085. 


Columbia Troy Corp.—Ligquidating Dividend.— 

The directors have declared a liquidating and(or) capital distribution 
dividend consisting of voting trust certificates representing common stock 
of American Machine & Metals, Inc., at the rate of one-half of one share 
of the latter for each share of Columbia Troy stock. The dividend is 
payable, to stockholders of record May 31 before July 15. The transfer 
books will remain closed from May 31 to June 14.—V. 134, p. 1768. 


Consolidated Aircraft Corp. of Buffalo.—Strike Settled. 

Lawrence D. Bell, Vice-President and General Manager, on May 23 
announced that the strike at the Buffalo (N. Y.) plant was settled on 
May 22 and a total of 988 men are back at work ‘‘without concession 
under conditions existing at the time of the strike, March 27.’’ Wage 
—— will now be reviewed by the Arbitration Board.—V. 138, 
Pp. 3268. 
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Commonwealth & Southern Corp. (& Subs.).—arns. 


Period End. Apr. 30— 1934—Month—1933. 1934—12 Mos.—1933. 


Gross earnings-_---_---- $9,630,390 $8,659,973 $111906,157 $109266,868 
Oper. exps., incl. main- 








tenance and taxes... 4,807,531 4,042,035 53,067,404 49,907,576 
Fixed charges *_-_-._-.-_-- 3,333,129 3,397,037 40,000,645 40,234,832 
Prov. for retirement res. 801,070 791,590 9,572,708 9,513,271 

Net income. -_-_-...- $688 ,659 $429,311 $9,265,398 $9,611,187 
Divs. on pref. stock. _-_ 749,707 749,609 8,996,414 8,996,038 

pe ery ee def$61,047 def$320 ,297 $268 ,984 $615,148 


* Includes interest, amortization of debt discount and expense and 
earnings accruing on stock of subsidiary companies not owned by the 
Commonwealth & Southern Corp. 


New Vice-President.— 

Wm. H. Barthold has been elected a Vice-President and a director. He 
has been connected with Western operating units of the Commonwealth 
& Southern System and predecessor companies for more than 30 years and 
at present is Chairman of the board of the Central Illinois Light Co., 
President of the Southern Indiana Gas & Electric Co., Vice-President of 
ae a hl Co. and an officer and director of other companies.— 


Annual Report for Year Ended Dec. 31 1933.—B. C. Cobb, 
Chairman, and Wendell L. Willkie, President, state in part: 


iross earnings of the electric department (which represents the largest 
investment and source of revenue) showed a decrease of $3,119,046, or 
3.44%, as compared with 1932, whereas sales of electricity showed an 
increase of 240,355,169 k.w.h., or 6.15%. This variation between revenue 
and sales is due principally to reduction in rates and decreased use by 
residential and commercial consumers. Gross earnings of the gas, trans- 
portation and other operating departments showed decreases as compared 
with the preceding year. 

Operating expenses for the year 1933 were reduced by $1,583,982, or 
were 3.97% less than in 1932. Operating expenses in the first six months 
of 1933 decreased $1,890,975, or 9.26%, and in the last six months in- 
creased $307,082, or 1.57%, owing to higher labor and material costs, &c. 
Taxes were $447 ,042, or 3.75% higher than in 1932. 

After deduction from gross earnings of operating expenses, maintenance, 
taxes, interest and other charges, including provision for retirement reserve, 
there remained a balance for the year of $8 ,496 ,822—an amount equivalent 
to $5.66 per share on the outstanding $6 preferred stock of the corporation. 

Service Rendered.—Comparative figures showing principal services 
rendered by the system as measured by kilowatt hour sales, gas sales in 
cubic feet and active meters, are as follows 
Customers’ Meters 


—Electric Sales in K.W.H.— Year. 
1933. 193: ‘ 











93: 932. 1933 1932. 

Industrial ---2,520,616,417 2,207,276,588 3,378 3,367 
Commercial. --_-_-_-- 614,755,135 637,912,000 183 ,205 186,775 
Residential ~___ _- 510,716,939 522,617,839 797 ,862 779,333 
Municipal st. light’'g 76,976,617 83,810,229 1,213 1,28 
Farm service --_-_-_ ~~ 35,792,749 35,395,551 46,745 45,065 
Street & interub. rys 33,939,883 43,215,381 20 2 

Tn: . -saeus 3,792,797,740 3,530,227,588 »°1,032,423 1,015,850 
Wholesale to other 

elec. cos. & dis- 

tribution systems. 354,540,815 376,755,798 151 148 

| eS 4,147,338,555 3,906,983 ,386 1,032,574 1,015,998 


The maximum number of electric meters in active use was 1,054,187 on 
Sept. 30 1931 and from that point there was a decrease of 55,374 to May 
31 1933 and since then to the end of the year 33,761 meters were added. 
This progress continued in 1934. 

Customers’ Meters 


—Gas Sales in Cubic Feet— at End of he 
3 19: 


1933. 1932. 1933. 932. 
Residential___. _...4,797,487,600 5,587,629,600 191,330 194,468 
Space heating - _. . 601,967,400 407 ,696,700 2,922 1,187 
Indus. & commercial1 515,640,900 1,485,096,900 8,555 8,588 
Tee | Joes 6,815,095,900 7,480,423 ,200 202,807 204,243 


Active customers’ meters in the gas department began their upward 
trend one month earlier than the electric meters, but at not so rapid a 
rate, 2,462 meters being added or reconnected up to Dec. 31 1933. At 
that date the number of active meters was 19,605 less than the high point 
reached at Sept. 30 1931. 

The number of revenue passengers carried by the electric railways and 
motor buses for the year 1933 amounted to 143,947,069, a decrease of 
7,029,216, or 4.66% for the year. In July, however, the downward trend 
changed and a gain of 8.94% was shown for the last six months as com- 
pared with the corresponding period of 1932. 

Installed generating capacity of the electric system aggregates 2,091,553 
kw., of which 979,310 kw. are in hydro plants and 1,112,243 in steam 
plants. In addition there is available leased and contract power aggre- 
gating 120,588 kw. The electric, gas, transportation and other depart- 
ments are all capab e of taking on a substantial volume of additional busi- 
ness with relatively small additional capital expenditure. 

Plant & Property.—Capital expenditures in 1933 amounted to $7,723,317 
and were mainly represented by additions and improvements in electric 
transmission and distribution systems. A total of $11,991,337 of property 
that was worn out, obsolete, inadequate or no longer required in the conduct 
of the business was written off during the year, of which $5,767,915 repre- 
sented current retirements. The remainder were principally transporta- 
tion properties, the operation of which had been discontinued as unprofit- 
able. In connection with these retirements, contingencies reserve was 
charged 3,589,810. 

Financial.—During the year $8,000,000 Ohio Edison Co. Ist & consol 
mtge. bonds, 5%, due 1960, were sold to the public, and $10,911,400 of 
other subsidiary companies’ bonds of various issues were retired and (or) 
reacquired, making a net reduction of $2,911,400 in funded debt of sub- 
sidiaries. Corporation also reacquired $2,313,000 of its debentures, making 
a total reduction in the system's funded debt of $5,224,400. 


Income Account for Years Ended Dec. 31 (Company Only) 





1933. 1932. 1931. 1930. 
Inc. from subs. cos.— 
Divs. on pref. & com. 
CE. 624.45 20%%- $9,038,971 $12,446,201 $21,723,858 $28,035,998 
Int. on bonds, notes & : 
advances ......-..- 2,118,831 2,416,403 3,121,296 3,336,756 
Inc. from outside sources 530,080 760,494 832,763 1,167,874 
Total income_____-.- $11.687,882 $15,623,099 $25,677,917 $32,540,628 
General expenses - - - - - - - 369,792 380,696 433 ,071 665,560 
yl 3 Foe 93 ,350 94,202 96,933 223 ,528 
Interest on funded & un- 
funded debt ___-_---- 3,189,678 3,286,850 3,289,945 2,942,823 





$8 035,063 
7,666,874 
752,863 


399,795 


$11,861,350 
5,314,085 


$21,857 ,968 
9,105,901 


Net inc. carried to sup 
Previous surplus __-__-- 
Disc. on bonds assumed _ 
Sub. co. earned surplus 

SOGUINOG . . Seen vue ce 
Surp. since date of con- 

trol of sub. holding cos. 

merged during 1930 

pursuant to plan dated 

} Se 
Surplus credits (net) - - ~~ 
Tax adjustments & other 

miscellaneous credits - 

Total surplus. ....... $16,854,594 
Cum. pref. dividends.._- 8,996,181 
COMMON GIVIGGRGR cons ij.$woscss 
Net def’d since date of 

control of sub. cos. dis- 


$28,708,717 
3,393,441 


201,920 
4 $36,650,821 
€ 7,512,023 
3 20,032,897 


$17,191,686 1,2 
8,995,304 re 





solved GUFING Veer... i$«««<«<- 2 ee ee 
Excess of cost over amt. 

rec. from sale of sub. 

COMET BONER ckccs | ctw ews [00GB . iahenkes, Geen 





Surplus, bal., Dec. 31. $7,858,413 $7,666,874 $5,314,085 $9,105,901 








, . . 
3600 Financial 
Balance Sheet Dec. 31 (Company Only). 
1933. 1932. 1933. 1932. 
Assels— $ $ Lhabilities— $ $ 
Capital stocks, y Pref. stock . ..150,000,000 150,000,000 
bonds & notes x Com. stock... 168,366,640 168,366 ,640 
, of sub. cos. _- 360,676,464 354,948,443| Funded debt... 52,848,500 55,161,500 
Secured 6% gold Accrued int. on r 
notes at par. 6,663,200 6,663,200| funded debt-. 1,022,303 1,066,578 
Miscell. invests. $-..--- 7,771 | Acer. dividends. 2,284,613 2,288,156 
Due from subsid. Accrued taxes. . 67,675 131 522 
SO 1,260,198 5,401,746|Conting. reserve 1,835,463 5,360,589 
Accrued int. on Capital surplus. 2,360,756 2,365,259 
@ other invests - 77 806 102,031] Earned surplus. 7,858,413 7,666,874 
Cash and cash 
resources .... 15,193,197 18,997,928 
U. 8S. Govt. se- 
curities, &c.. 2,773,500 6,286,000 
BOM ssnnwed 386,644,364 392,407,119 a 386,644,364 392,407,119 





x Represented by 33,673,328 shares of no par value. 


y Represented 
by 1,500,000 shares of no par value. 


Consolidated Income Account for Years Ended Dec. 31. 
[Commonwealth & Southern Corp. and Subsidiary Cos.] 





1933. 1932. 1931. 1930. 

$ $ $ oes 
Subs. oper. cos.—Elec.. 87,571,838 90,690,884 100,395,557 104,096,610 
Transportation. .-.-- 10,403,871 11,465,193 15,273,759 19,848,143 
ol arate 7,896,235 8,682,593 9,561,074 10,111,515 

Water, ice, heating & . ” 
miscellaneous... _- - 2,297,389 2,646,168 3,117,918 3,695,568 
Non-oper. revenue _ __ 319,507 263,189 417,528 | 598,376 
Other income. ......... 554,173 765,893 1,350,797 3,306,318 
Total income__.._--- 109,043,013 114,513,921 130,116,633 141,656,531 
Operating expenses___.- 38,361,587 39,945,480 47,659,206 54,970,356 
Taxes, incl. Fed. inc. tax 12,381,096 11,934,053 12,752,126 14,022,057 
Int. on funded & unfund. - . 
debt of corp. & subs... 25,107,393 25,141,513 24,754,548 23,558,805 
Divs.on pref.stks. ofsub. 14,293,182 14,355,919 14,132,760 13,157,627 

Amort. of debt discount ~ 

and expense_._____-_- 1,007 ,786 966 ,657 920,030 864,153 

Miscell., incl. minority —_— 
com. stkhidrs. interest 17,191 109,642 109,688 132,581 
Int. charged to constr_. Crl58,854 Cr721,061 Cr2,128,416 Cr3,312,676 
Prov. for retirem’t res’'ve 9,536,809 9,538,719 9,547,161 9,548,370 


Net income carried to 
a eee 


22,369,532 
Previous surplus 


9,548,255 


28,735,257 


8,496,822 13,242,998 a 
5 9,129,826 


42, 
9,603 ,700 5,278,870 














Total surplus_______- 18,100,522 8,521,868 31,917,787 37,865,084 
Direct surplus credits ___ 752,784 344,003 Dr701,154 Dr746,798 
Direct surplus charges - $6,474 i! aon Cr692 ,023 

ee ee 18,766,832 18,599,004 31,216,633 37,810,309 
Minority common stock- 

holders’ int.inmetince, ------ 2... Cr22,500 Ur48 ,332 
Divs. paid to minority 

common stockholders. -.---.  -.---.- Dri6,615 Dr29,449 
Divs. on Com'wealth & 

Southern Corp— 

On preferred stock... 8,996,181 8,995,305 8,995,416 8,179,889 

Ce CeeneeAcéna  . cteten . S0nnwe 16,948,233 220,101,047 

_ Surplus, bal., Dec. 31. 9,770,651 9,603,700 y5,278,870 9,548,255 
Earns. per sh. on pf. stk. $5.66 $8.83 $14.91 $19.15 


Earns. per share on com- 
, mon stock Nil $0.12 $0.40 $0.60 

x Includes dividends paid to public on stock of sub. holding cos. which 
were merged with Com. & South. Corp. pursuant to plan dated Jan. 7 
1930. y includes $10,842 minority stockholders’ interest (1930, $35,298). 


Consolidated Balance Sheet Dec. 31. 
{Commonwealth & Southern Corp. and Subsidiary Cus.| 
1933. 1932. 1931. 1930. 
Assets— 3 3 


$ 3 
Property, plant & equip_1,040,035,731 1,044,303,751 1,032,252,068 1,032,252,068 
Constr. & other capital 








CT NE SUccs 8 «accsaass i steaceos 3 ee 
Investm'ts in & advances 

to affil. & other cos... 11,143,572 11,210,593 11,276,351 94,054,765 
Special deposits. .._.._.- 968,855 261,967 4,605,684 14,328,400 
Debt. disc., prem. and 

exp. in process ofamort 16,426,909 16,899,988 17,101,555 17,410,099 
Def. chgs. « prep'd accts_ 4,160,581 2,549,335 2,388,077 2,464,173 

Se 8,009,953 26,315,230 18,984,983 2,214,678 
Bank ctfs. of depos. ma- 

turing in 1934_........ ee =6$sl‘“< hore! 60 | ee.  _. ideeeianaie 
U. 5. Govt. securs. and 

ctfs of deposit......--. 11,868,000 12,440,000 20,347,665 16,186,616 
Other marketable secur...  -------. ss nocacece 2,209,171 2,182,763 
Accounts receivable. - _—~ 13,431,597 13,860,624 15,326,974 1 ,378,611 
Notes receivable. _....-- 415,568 468 ,268 617,92U 802,678 
BG. Gt Ge, CRORE 8 awnceces acemsoee 328 333 382,535 
a a ee ee ee 1,670,59% 1,928,037 
Materials and supplies... 7,560,387 8,033,424 9,861,05:. 40,781,207 
Miscell. current assets. -- 143,126 199,762 78, 5% 350,653 
— ae . 

| eee 1,128,501,779 1,136,542,942 1,155,760,6 1,162,717 ,284 

Liabilities— ° 
x Preferred stock... ~~. --. 150,000,000 150,000,000 150,000,000 \320,055,052 
y Common stock........ 168,366,640 168,366,640 168,366,640 | 
Subs. cos.—pref. stock... 225,243,866 225,737,005 229,364,246 212,342,378 

Min, com. stockholders 250,872 213,033 222,764 810,037 
Corporate funded debt... 52,848,500 55,161,500 55,489, 50u 55,489,500 
Subsid.,cos. funded debt. 436,172,000 439,083,400 437,527,1 428,046,400 
Equip. & purch. money 

obligations. .........- 1,300,388 1,506,942 1,788 ,4 1,464,883 
Bonds & debs. being re- 

tired, incl. int., «&c., 

covered by dep. (contra) -..---..  -.....-. 4,424, iyz 13,198,228 
Deferred liabilities - -..-- 4,802,045 5,211,568 5,474,344 »2%0,454 
Di tincss  ‘aeeaanes .  oktnemde . #bmacs 229,983 
Accounts payable--_...-- 2,945,626 2,936,942 3,651,224 4,350,131 
Accrued interest. .....-. 5,800,166 5,682,502 5,216,6d4 5,241,085 
Accrued taxes......----. 8,180,147 7,909,445 9,759,545 10,819,732 
Divs. accrued or payable- 2,542,222 3,190,591 8,204,65:5 3,109,013 
Payable on subsc., to pref. 

0 EEE 218,280 Dn, cuca: ~sidamawees 
Miscell. current liabilities 713,039 ne -  ‘Sthdecuwe,.  §  wasmiwikeos 
Contracts pay. & miscell, 

ee ee ee 780,436 624,635 
Retirement reserve --.-..-. 46,781,828 43,831,067 42,994,574 44,743,736 
Contingency reserve - - - -- 6,073,324 9,937,410 20,082,613 28,903,176 
Other reserves-...-.----- 1,844,125 2,490,356 2,684,464 3,217,772 
Contribution for ext. and 

prem. on pref. stock. -- 2,382,633 2,237,844 2,007,920 1,820,022 
Capital & special surplus. e2,265,426 d2,365,259 c2,442,443 12,406,812 
Earned surplus..-.-.----- 9,770,651 9,603,700 5,278,870 9,548,255 

WO cccanduteunsee 1,128,501,779 1,136,542,942 1,155,760,639 1,162,717,284 


x Represented by 1,500,000 shares of no par value. y Represented 
by 33,673,328 shares of no par value. b Capital surplus balance of sub. 
COs., ,515,329; surplus balance of present sub. cos. as of dates of control, 
$23 394,739; capital surplus balance of Commonwealth & Souther Corp., 
$575,609,701; total, $642,519,767. Less excess amount at which sub. co. 
securities are carried by parent company over the par or stated value of 
such securities of sub. cos., $630,112,957. c Balance Dec. 31 1930, per 
previous report, $12,406,812; deduct, charge as authorized by board of 
directors, representing reduction in book value of certain investments 
(net), $9,964,370: total as above, $2,442,443. d After charges during 
ig Age ot $77,183. e After charges during year of $99,833.—V. 138, 
Dv. ¢ ; x 
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May 26 1934 
Consolidated Gas Utilities Co.—Financing Plan.— 


; Outline of a plan of refinancing the company, now in receivership, was 
filed in Federal Court, Oklahoma City, May 12, by the Ist mtge. bondhold- 
ers’ committee, proposing the raising of $250,000 new capital and the estab- 
lishment of sinking and improvement funds. . 

The sinking fund of 25% of the earnings would be used primarily for 
retirement of the bonds of the Larutan Gas Corp. and afterward for retire- 
ment of the lst mtge. bonds. Bondholders would receive about 10% of 
the stock in the new co ration. The plan has been approved by the 
committees representing the holders of debentures and holders of Ist mtge. 
bonds, the report set forth. 

The plan is materially the same as that presented in open court eee A 
by the West Virginia Gas Corp. The committee filing the report too 
exceptions to the plan presented by A. M. Lamport & Co., which would 
raise $306,000 new capital and set up a sinking fund by a different method. 
Logan W. Cary is receiver for the Consolidated firm. The lst mtge. bond 
issue was $3,000,000. 


, . 

New Committee Formed for Bondholders.— 

A new committee to represent holders of the 1st mtge. & coll. 6% bonds, 
due 1943, has been organized under the chairmanship of Dr. Max Winkler. 
It includes also Morgan H. McClement and John K. Eilert. The com- 
mittee was formed, Dr. Winkler explains, ‘‘upon the specific request’ of 
bondholders ‘‘to look after the interests of such holders who feel that an 
independent committee will accord, or will at least endeavor to accord, 
them more adequate protection than the existing committee headed by 
William W. Battles.”’ 

The Battles committee, Dr. Winkler asserts, was organized ‘‘under the 
—— of and to a certain extent is responsible to those who were indentified 
beg Fy underwriting and distribution of the bonds in question.’’—V. 137, 
Ds a Ds 


Consolidation Coal Co. (& Subs.).—Receiver’s Report.— 

















Calendar Years— 1933. a1932. 1931. 1930. 
Sales of coal to public, 

incl.coal prod.&purch. | | 

transp.to distr. points i . on 

&c. (less allow., &c.) $16,222,662; Not {$21,352,234 $25,973,310 
Receipts from other op- | Reported. at 

erating sources... 2,351,493 | . 3.784.539 4,553,036 

Total income --_-_---~ $18,574,155 $25,136,773 $30,526,346 
Oper. exp., taxes, insur. Not \ 

and royalties. ___.._- 17,200,411{ Reported. { 24,611,967 26,991,188 

Earns. from oper. bef. “ * 

prov. for depr.&depl $1,373,744 $426,698 $524,806 $3,532,158 

Profit from sale of capi- * 

CM GING. oon ssuwnn 2,415 8,701 6,802 15,391 
Inc. from other sources _ 214,382 785,438 632 435 430,216 

Total income_-_-___--- $1,590,542 $1,220,837 $1,164,043 $3,977,765 
Int. on fund. dt. & loans} 687 349 1,364,724 1,436,354 
Amortiz. on bond disc’t_f Seec | 72,007 113,837 97,617 
Divs. on pref. stock of 

Carter Coal Co__-_-_- 46,397 206,368 209,767 214,291 
Adv. troyalties writ. off. | .----- S550 8 86. asses 8 _ ime 
Depreciation. __-_----_- 296 ,998 1,239,983 1,991,031 2,058,575 
Depletion (on cost) ---- 14,616 89,560 279 697 302,796 
Parent cos.’ cap. expdne. 

charged to expense in 

lieu of depreciation _ - - Se lft U8 6CUC  0CC—(‘( al 
Prov.for funds in cl’d bks Of i eee 
Int. on 5% secured notes ee) 80 ékekss jo s.65000 4 s=uuem 
Amortiz. of disc. on 5% 

secured notes____---- a: #é<mw-a .§ sence. sane 
Miscell. int. & amortiz_ 1 a aa 

Loss for the year_--_prof$571,020 $1,105,919 $2,795,013 $131,868 
Previous deficit......-. 11,321,681 9,641,916 6,346,588 7 422 ,228 

Total deficit........ $10,750,661 $10,747,835 $9,141,601 $7,554,096 
Reduc. of a. sub. 136.900 500.315 

OO, I TOG ., Blnctian ncasee d ter 
Dee eee. 8 <twcese, j<ssaxs .§ stmaon bCr1,207 ,508 
Sundry losses (parent co.) awe §=—s(iasweew0UC C(O 
Adv. royal. sundry Z 

Ce eee S363565 “éétvece “eee 
Loss on invest. in Carter 

Coal Co. & cancell. of 

indebt. upon termina’n 

of oper. agreement on = 

March 15 1933-.----- OS 





Bal. at debit of profit 4 
*e loss acct. Dec. 31.$21,527.732 $11,321,681 $9.641.916 $6.346.588 


a Being consolidated statement of operations of company from Jan. 1 to 
June 2, date of receivership and report of receivers for balance of year. 
b Adjustment of Federal income tax and profits tax liability, less re- 
duction in value of investments. c No provision made for interest and 
amortization on funded debt in default. 


a Consolidated Balance Sheet Dec. 31. 








1933. 1932. 1933. 1932. 
Assets— $ $ Liabilities— s $ 
b Capital assets..49,421,259 64,049,541 | Preferred stock. .-10,000,000 10,000,000 
Investments ----- 1,253,325 1,241,691|Common stock__.40,015,748 40,015,748 
Deferred charges. 1,301,548 1,402,931} Pref. stock Carter 
Inventories - . - - -- 4,433,160 4,012,509 (Se aro 3,418,700 
Notes & accounts Funded debt. ---- 26,131,000 26,131,000 
receivables -_ ---- 3,590,030 3,252,848}] Accounts payable. 1,276,143 695,853 
Jt” hia ee 1,283,020 1,289,981|Surp. of sub. cos. 
Cash in hands of accr.prior to acq 
fiscal agent, &c. 126,023 48,837 of stk. by Cons. 
Divs. receivable -- fk Ze oll ae S914.137 8 <aseun 
Deposits in closed Excess of par val. 
ae $4,455  cocsce of sub. cos. stock 
Rec. on account of over cost...... OOS ae 
sales of prop.&c. 69,400 197,541] Acer. int. on 5% 
Deposit with Fed. secured notes... 100,000 ------ 
eS ae 40,000} Accr.int.onmtges 482,281 --..--. 
po 21,527,732 11,321,681] Acer. prop. taxes. 230,704 ------ 
Pur. money oblig. 
of Monongahela 
SOGNeaceces encase 250,000 
Milwaukee Dock 
pur. mon. oblig. -.--..- 56,250 
Res. for conting. 
and insurance-. 58,899 175,596 
Accrued bond int. ------ 549,631 
Accts. pay. prior 
to receivership. 178,635 184,412 
Res. for gen’l tax. -.-.-- 295,528 
Div. pref. stock of 
Carter CoalCo. = ----.. 300 ,846 
Deferred credits... 519,620 670,005 
Capital surplus... .-.-..-.. 4,113,991 
se ee 83,107,023 86,857,561 Tg oe oe ees 83,107,023 86,857,561 





a Consolidated balance sheet of receivership estate and subsidiary com- 
ponies. b After deducting reserves for depreciation and depletion.— 
. 137, p. 4364. 


Consolidated Gold Fields of South Africa, Ltd.— 
Larger Interim Distribution.— 


The directors have recommended the payment of an interim dividend of 
1s. 3d. per share, less income tax, on the ordinary shares, par +1, payable 
June 14. This compares with an interim dividend of 9d. per share paid on 


March 16 1933 and a final dividend of 2s. 3d. per share six months ago, 
making a total for last year of 15%.—V. 137, p. 4017. 
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Consumers Power Co.—Earnings.— 
[A Subsidiary of the Commonwealth & Southern Corp.] 








Period Ended April30 1934—Month—1933. 1934—12 Mos.—1933 
Gross earnings. --_--.--.-- $2,397,018 $2,076,331 $26,764,561 $26,468, 158 
Operating expenses, incl. 

maintenance & taxes. 1,158,928 948,035 12,131,940 11,417,913 
Fixed charges. -------- 381,306 391,718 4,538,301 4,588,357 
Prov. for retirement res-_ 232,000 232,000 2,784,000 2,784,000 

Net income--------- $624,783 $504,577 $7,310,319 rf 677 ,886 
Divs. on preferred stock - 347 341 347,691 4,168,010 ,159,918 

CO eee $277 441 $156,886 $3,142,308 $3,517,968 


-—Vv. ue. p. 2918. 
Container Corp. of America.—Contracts for Construction 
of New Boiler Unit.— 


See Stone & Webster Engineering Corp. below.—V. 138, p. 2743. 


Continental Gas & Electric Corp. (& ane) -—Earns. 
12 Months Ended March 31— 934. 1933. 
Gross operating earnings of subsidiary companies 

(after eliminating inter-company acetamieg i i 519,285 $30,422, ous 
oO ating expenses 











Chievo NASR bNEKEDOOeCabeneee .216, 11,240,6 
Maintenance, charged Se eee ee 1360 717 1 439634 
Taxes, general a eee 3,128,77 3,077 ,054 
Depreciation bated WhbeBeta see nnwebsosanenees 4,178,918 4,112,985 
Net earnings from operations of subsidiary cos__ $9,632,914 on.’ 253 
Non-operating income of subsidiary companies ___ 584,024 46,753 
Total income of subsidiary companies_________ -$10, 216,937 $11,199,006 
Int., amortization and pref. divs. of subsidiary c 
Interest on bonds, notes, &cC...-......._.._._ 3,963,566 3,918,449 
Amortization of bond and stock discount & exp-__ 348,734 345,810 
Dividends on preferred stocks--..........- -- 1,070,366 1,069,417 
ee juovsasonee $4,834,271 $5,865,330 
Proportion of earns. attributable to min. com. st_- 7.638 12,457 


Equity of Continental Gas & Electric Corp. in 
earnings of subsidiary companies--_-_-_--.--. $4,826,633 
Earnings of Continental Gas & Electric Corp----- 49,46 





$5,852,873 
34,049 


34 ,0¢ 














SS a ae ee $4,876,094 $5,886,922 
Expenses of Continental Gas & Electric Corp---- 146,890 131,681 
Gross income of Continental Gas & Elec. Corp_. $4,729,204 $5,755,240 
Holding company deductions—lInt. on debentures. 2,600,000 2,600,000 
PP CictiedenneSédgiahed@inGeanaenes eawuee 1,801 
Amortization of debenture discount and expense 164,172 164,172 
I i i aces ae he ates a Up dss dh a a es Oh $1,965,032 $2,989,267 
Dividends on prior preference stock.......------ 1,320,053 1,320,053 





Balance for common stock 
Earnings per share 
—V. 138, D. 3268. 


(Wm.) Cramp & Sons Ship & Engine Building Co.-— 
Balance Sheet December 31. 


cbobns coccccasscese $644,979 $1,669,214 
$3.01 $7.78 





























Assets— 1933. 1932. | Ltabilities— 1933. 1932. 
Cash in banks_._- $275 $163 Accounts payable- $1,343 $1,523 
Accts. receivable. - 1,657 968 | Notes payable (in- 

Current notes rec aS -  wsseses | cluding interest) 211,321 187,305 
Notes receiv. (not | Property taxes, 

current) ------- 20,260 8 ....-- | penalties, &c_.. 678,830 570,768 
Accrued interest __ Glee “aseekun | Notes payable_-_ 1,157,500 1,097,500 
Due from asso.cos. --.---- 24, 120 | Past due obligat’ ns 5,257,963 5,073,043 
Proceeds sale of | Ground rents (est.) 4,032 4,032 

aaa 167,050 158,050 | Reserves and de- 

Gen.mtge. 6s held ferred items_--- 24,271 24,271 

in treasury __-_-_- 125,000 125,000 | Capital stock --- -- 15,232,500 15,232,500 
Fixed assets at eee 14,645,394 14,278,810 

book value_.--- 7,578,548 7,578,548 
Deferred assets_--_ 24,746 25,284 

Wa cee eke $7,922,368 $7,912,134! Total......... $7,922,368 $7,912,134 
—V. 136, p. 2430. 

Crosley Radio Corp. (& Subs.) Vipaigs a 

Years Ended March 31— 1934 933. 1932. 
i re en ath ge ate a de bn $10, eal: 366 5277, 687 $6,702,437 
Cane OF g00ds e0ld.... . . . co ewcccee 8,983,143 4,720, 903 5,570,143 
_ SS aarp oB3 ‘760 119,637 205,921 
Expenses, excl. of depreciation____- 784,657 487,281 714,225 

Profit from operation____.______- $685,806 loss$50 ,134 $212,144 
I 97,198 82/235 92,698 

IN eS $783, 004 $32,101 "$304,842 
Deductions from income_--_-______-- 101,235 103,163 219,727 
eee 198,857 220,000 224,206 
Federal income taxes__.....__.____- GO.B06 © waenese 8 83s. wo swne 

Se ee prof.$413,107 $291,062 2139. 091 
Net worth at beginning of period__--_-- 4,100,562 4,391,624 »530,715 
Charge-off of development account-. Dr.103.783 ------ ------ 

Net worth March 31-__-......___- $4,409,885 "$4,100,562 $4,391,624 

Consolidated Balance Sheet March 31. 

Assets— 1934. 1933. Liabilities— 1934. 1933. 

a Real est., bidgs., b Capital stock__.$3,000,000 $3,000,000 

mach. & equip. _$2,296,649 $2,106,278 | Accounts payable. 695,144 204,706 
Cash & U.S. Govt. Accts. pay.—In- 

securities _..... 329,011 1,007,752 stalments — For 
Accts. & notes rec. 1,289,773 644,192 new broadcast- 

Advances. ._....- 4,636 3,925 ing equip-----_- CF. iia 
2% serial notes of | a 215,814 106,200 

Argentine Rep.. 102,568  ______ Wererves. .....5<s 190,549 19,256 
Inventories -..._- 1,593,717 507,264 | Surplus. ...-.---. 1,409,885 1,100,562 
Deferred assets__- 10,830 119,344 
Patent rights_____ 32,670 41,970 

0 ae $5,659,853 $4,430,724 a a aed $5,659,853 $4,430,724 





a After depreciation of $1,132,774 in 1934 and $1,014, 
b Represented by 545,800 no par shares.—V. 138, p. 291 9. 


Crowell Publishing Co.—Changes in Personnel .— 

Lee W. Maxwell has been elected Chairman of the board of directors of 
the Crowell Publishing Co. and its subsidiary, the P. F. Collies & Son Co., 
to succeed the late George H. Hazen. Thomas H. Beck, Vice-President, 
was made President to succeed Mr. Maxwell. 

A special executive committee of four was appointed by the directors to 


consist of Mr. 7 + eelgeaae Mr. Beck, Albert E. Winger and Joseph P. Knapp. 
—V. 138, p. 1751 


Crown Willamette Paper Co.—$1 Preferred Dividend.— 

The directors have declared a dividend of $1 per share on the $7 cum. 
1st pref. stock, no par value, payable July 1 to holders of record June 13. 
Similar payments have been made on this issue each quarter since and incl. 
July 1 1931, teed to which the company paid regular quarterly dividends 
of $1.75 pers 


After the = 1 1934 payment, accruals will amount to $9.75 per share. 
—V. 138, p. 1568. 


Curtis Publishing Co., Phila.—Larger Preferred Div.— 

The directors have declared a dividend of $1.25 per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable July 2 
to holders of record June 20. This compares with % Ss per share 
paid on April 2 last and 50 cents per share on Jan. 23 1 

Accruals on the preferred stock, after the July 2 Fe ae will amount 
to $8 per share.—V. 138, p. 2919. 


558 in 1933. 
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Dallas Power & Light Co.—Earnings.— 
{Electric Power & Light Corp. Subsidiary.] 


3601 











Period End. April 30— TE er 33. 1934—12 Mos.—1933. 
Operating revenues - - - - - $405,712 $383,185 $5. O86 612 4,995,520 
Oper. exps., incl. taxes 211.5! 59 190,857 2,452 2,405,961 
Other income_Dr es 447 292 3,512 3,754 

Gross corp.income_.. $193,706 $192,036 $2,580,648 $2,585,805 
Int. & other deductions~ 63,184 63,175 760,499 751,780 

Belano®. - «<.+-.<-- y$130,522 y$128,861 $1,820,149 $1,834,025 
x Divs. applic. to pref. stocks for the period, 

whether paid or unpaid__..........._.__.__. 507 ,079 505,150 





z Balance - -- $1,313,070 $1,328, “a 4 

x Regular dividends on 7% and $6 preferred stocks were paid on Feb. 
1934. After the payment of these dividends there were no nk A AE 
unpaid dividends at that date. Regular dividends on these stocks were 
declared tor payment on May 1 1934. z Before transfers (aggregating $425,- 
214 for the 12 months ended April 30 1934) made to maintenance and 
depreciation and surplus reserves in accordance with franchise provisions, 
and (or) to replacement requisition. y Before transfers to replacement 
requisition and before dividends.—V. 136, p. 157. 


Delaware Lackawanna & Western RR.—Approves 
Bond Sale.— 


The management on May 21 approved the sale of $13,639,000 of New 
York, Lackawanna & Western RR. bonds. The manner of sale is to 
te before the submission of the financing to the approval of the 

1.-S. C. Commission. The company has pledged $10, 050,000 of these 
bonds, with $10,000,000 Morris & Essex construction 414% bonds of 1955, 
for $13, 000,000 of bank loans. The First National Bank lent $11,000,000 
of this sumand the National City Bank $2,000,000.—V. 138, p. 3268. mites 


Detroit Edison Co. (& Subs.).—LFarnings.— 
12 Months Ended April 30— 1934. 
OE ENE E VOU a i 5 AS ck cccestnbendccdenn $41, ary 737 


1933. 
$39,559,354 








Cre cudddsuccnadinctdcneidebecacé 1,681,621 1,795,072 
PPC Shee delete wees bb wctecnnsedacdsen 374,653 412,191 
pg ere er re ee 666 wm. 1,940 
Total utility operating revenue__.........---- $43,227,677 $41,768,557 
Ge CPC Gd che nesedencnwavecueuceiee wowed 276,843 66,4 
TE PVE pa dEh eas otennekes cia wennune $43 504,520 $42,034,966 
Operating and non-operating expemses__..-.-.-- 29,602,053 30,066,179 
Interest on funded and unfunded debt__..------- 4 J 6,275,988 
Amortization of debt discount and expense- -- ~~~ - 204,164 195,167 
DARDEN E GUO 6 ke bnmeccincesssnecena 8 =©6eedéee 40,226 





DRS Fe sida ei nntckcsacandiinwaccneks $7,229,238 $5,457,408 

Notice.—This statement is a consolidation of the Detroit EdisongCo. 
Utility Group with all other subsidiary companies. Statements prior to 
December 1933 covered the Utility Group only.—V. 138, p. 2745. 


Detroit & mackinac Ry.—Zar nings.— 


April— 1933. 1932. 1931.28 
Gren from railway ----- $20, +46 $44,631 $18. 346 $101, oct 
Net from railway__-.-- 9/148 3,831 def2,368 38,795 
Net after rents_.._.. 3,257 def2,156 def10,109 28, 

From Jan. 1— 76 
Gross from railway. --- 176,305 150, hs 197,186 7 Ths 
Net from railway---- 17 ,338 def7 ,8 6,96 
Net after rents___.-__. def7, ‘581 def32, tid det24" 599 38° tit 
—V. 138, p. 3087. 

Detroit Toledo & Ironton RR. ag parnings. — 

April— 1934. 1933. 932. 1931. 
Gcele from railway ----- $530,331 $370. 683 $37 3, 292 $560,190 
Net from railway------ 264,326 79,013 96,684 161,622 
Net after rents____---- 193 ,266 38,757 42'645 92,378 

From Jan. 1— 

Gross from railway ----- 2,385,293 1,181,671 1,522,671 2,549,562 
Net from railway------ 1,324,685 441,685 393,153 920,751 


Net after rents_....... 973,061 250,081 157,555 629, 
—V. 138, p. 2920. 


Devonian Oil Co.—Capiial Distribution of $5.— 

The directors have declared a capital distribution of $5 per oe on the 
common stock, par $10, payable June 11 to holders of record May 31. 
Regular quarterly dividends of 15 cents per share, together with extras 
of 10 cents per share, were paid on this issue on Jan. 20 and April 20 last. 
—V. 138, p. 2246. 


Dominion Stores, nae -—lharnings. = 


010 























Cakndar Years— 1932 1931. 1930. 
oo, rte $19, Rich 368 $23, 1042 272 $25,200, 1% $24. pie. 586 
OOS OF GGIES. cccwccccee 19,254,042 22.545.2 239 24,569,182 517,323 

Girone 600s. 52.26. $504,325 $497 ,033 3630 ,967 $601,263 
Other income.._...... 86,692 126,888 148,063 42,704 

Gross income-_-_--.--- $591,018 $623 ,921 $779,030 $743 ,967 
Depreciation.......... 202,739 214,301 198,399 167,158 
Federal income tax---.-_- ¥ 48,000 58,000 46,000 

Net profit.-...----. $339,278 $361,621 $522,631 $530,809 
Previous surplus - --- ~~~ 1,113,623 1,201,049 1,267,004 1,071,149 
Profit on bds. sold & re- 

val. of bonds held---_- 850 Gi7aee 8 8=s eth lC(itiC we 
Surp. from insur. on life 

late president. _._...- Sea: <. sete. . aeelied’s “wade 
Excess prov. for U. 8. 

Ct icncumwenen. sevinwae 22,803 ee ee 

Total surplus___----_- $1,493,155 $1,683,270 $1,789,635 $1,601,958 
Common dividends- - ~~ _ 338,858 338,858 419,413 335,436 
Provision for U. 8. ex- 

change on dividends __ 31,031 43 ,028 Aan. |) medwels 
Res ve for investmente.. <e<<25 j= <secs~ iS ee Se 
Prior year’s taxes_....-. 2,470 7,517 0,902 Cr4g2 
Res. for future fire losses ._.--- 5,242 A: ne See 
or Ma losses on stores 

DAS ae Hs rrr 75,000 inunoue akanin 

Cap. yo Wi. GOUN.. <secen at )=——(<—iCi rr. 

ery equip. written off Sn.518 . sesaee,... .whesti ». pebeue 

Profit & loss surplus__ $1,077,276 $1,113,623 $1,201,049 $1,267,004 
Shs. com. stk. outst’g___ 282,382 282 382 282,382 277,715 
Earnings per share_-___- $1.20 $1.28 $1.85 $1. 

Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabtlities— 1933. 1932. 
<3 $274,129 $436,017 | Bills & accts. pay. $850,656 $874,167 
3 ee ee 120,000} Dividends payable 84,715 84,714 
Dom, of Can. 4% Prov. for Federal 

OS a eee 182,250 income tax---. - 49,000 48,000 
Acc’ts receivable -_* 315,429 144,025| Res. for stores to 
Prov.of Ont. bonds Soe) ae yO Br 75,000 
Adv. on merch. Res. for future fire 

contracts. ...-- oh aR ee OO SEES 26,191 32,982 
Guar. invest. ctfs. 400,000 400,000 |x Capital stock... 3,119,876 3,119,876 
Employ. co-oper. Profit & loss surp. 1,077,276 1,113,623 

invest. plan-- 29,849 48,998 
Life insur.cash sur- 

render value. 5,500 8,325 
Inventory ....... 2,584,031 2,326,828 
Deferred charges & 

accrued revenue 64,443 76,321 
Capital assets.... 1,393,685 : 1,605,597 
Good-will_-....-- 1 

i. ee $5,207, 714 $5, 348, 364 SOO s wkcawace $5,207,714 $5,348,364 


x Represented by 282,382 shares (no par).—V. 


138, p. 3087. 
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Dow Chemical Co.—T7o Redeem Notes .— ere , 

The company is calling for payment Aug. 1 next $500,000 of its 6% gold 
notes due Feb. 1 1940 at 101 and int. The company retired $500,000 of 
the notes on Feb. 1 and is well ahead of its schedule in retirement of = 
issue, which originally totaled $3,500,000, and now is outstanding in the 
amount of $2,115,00_.—V. 138, p. 3087, 2920. 

(E. I.) du Pont de Nemours & Co.—Dividend Rate In- 
creased.—The directors on May 21 declared a quarterly 
dividend of 65 cents per share on the common stock, par 
$20, payable June 15 to holders of record May 31. This 
compares with 50 cents per share paid each quarter on this 
issue from Sept. 15 1932 to and incl. Mar. 15 1934. In 
addition, an extra of 75 cents per share was distributed on 
Dec. 15 last. aT 

The directors also declared the usual quarterly dividend 
of 114% on the debenture stock, par $100, payable July 25 

« . 
to holders of record July 10.—V. 138, p. 2920. 


Duquesne Light Co.—ELarnings.— 


Financial 


























12 Months Ended March 31 1934. 1933. 
Gross earnings. ......------------------------$24,394,368 $24,354,755 
Operating expenses, maintenance and taxes__..... 9,008,763 8,778,556 

ee ee er eer $15,385,604 $15,576,199 
Sar ee eee 946,112 997 329 

Net earnings including other income____------- $16,331,717 $1 6,573 ,529 
Rents for lease of electric properties__......----- 178,239 | 178,614 
po ea 3,223,900 3,158,034 
Amortization of debt discount and expense- --- -- - 167 326 167,289 
Miscellaneous deductions ___.....-.------------ 721 721 
Appropriation for retirement reserve._......---- 2,051,549 1,948,380 

a teak eae ween oe abe a $10,709,981 $11,120,490 
Earned surplus, beginning of period__..-.._.---- 24,995,678 24,827,551 

Total surplus.......................--..-.-$35,705,658 $35,948,040 
vs ac wacehesedbaunense 1,375,000 1 375,000 
cannes cbdbusewnkws 8,826,595 9,687,726 
Sundry adjustment—net._...........--.---.-- 20,566 Cr110,363 

Earned surplus, end of period.......-..------- $25,483,497 $24,995,678 


—V. 138, p. 3269. 
Durham Duplex Razor Co.—20-Cent Pref. Dividend.— 


The directors have declared a dividend of 20 cents per share on the $4 
cum. prior preference stock, no par value, payable June 1 to holders of 
record May 29. Similar distributions have been made each quarter since 
and incl. March 1 1933, as against 25 cents per share in each of the three 
preceding quarters and 50 cents per share previously. After payment of 
the June 1 dividend, accruals will amount to $12.05 per share.—V. 137, 
p. 3845. 


Eastern Gas & Fuel Associates.—LFarnings.— 








12 Months Ended April 30— 1934. 1933. 
NE SN iia bd thin cinta walbeu bak aaa a $11,921,708 $10,223,003 
Depreciation and depletion.-................-.. 3,168,907 2,582,972 
Int., debt disc. & exps., Fed. taxes, minor. int-. 4,503,017 3,865,415 

me er Me eee Fe 
Divs. paid on 4%% prior preferred stock______- 1,105,922 1,104,376 
Divs. paid on 6% pref. stock, excl. of divs. on stk. 

owned by Eastern Gas & Fuel Associates & subs. 1,970,517 1,970,514 

I ha ia asc oe at a tn aia av asain Gh a ll oo mo $1,173,345 $699,726 
Earns. per sh. on 1,987,762 shs. common stock--_ $0.59 $0.35 


—V. 138, p. 2921. 


Eastern Utilities Associates (& Subs.).—Earnings.— 














Period End. Apr.30— 1934—Month—1933. 1934-12 Mos.—1933. 
Gross earnings--_------ $685,855 $635,152 $8,311,426 $7,928,097 
CS eee 328,933 294,180 3,766,975 3,644,035 

aintenance_-._.--_-- - 24,173 19,669 256,155 264,786 
Retirement res. accrual_ 60,416 60,416 725,000 725,000 
,,. aS See 93 301 71,752 935,699 892,686 
Int. & amort. charges - - 65,293 71,498 801,235 873,759 

Wet ineoms..<+..6+- $113,737 $117,633 $2,155.586 $1,761,274 
Divs. on pref. stock of 
Dividends on pref. stock of subsidiary companies_ 127 ,152 127,152 

POD icons ceinsetaaennsnchean gene neaes $2,028,434 $1,634,122 
Net income applic. to common stock of sub. cos. 

held by minority stockholders__...._..._____ 66,834 59,746 

oR ee eee $1,961,599 $1,574,375 
Dividends on E. U. A. common shares_________- 685,589 1,199,644 

RIND goa edanus shake ae ee oie deem Sx $1,276,010 $374,730 


Note.—The companies are now making provision for retirements by 
charging operating expenses each month. E.U. A. income from invest- 
ments, previously accrued, is now taken into earnings when receivable. 
All previous years’ figures affected, including retirement reserve and earned 
surplus for the previous year, have been adjusted to a directly comparable 
basis. Certain other changes in accounting have been reflected in the pre- 
vious year’s figures to bring them to a comparable basis.—V. 138, p. 3088 a 


Electric Bond & Share Co.— Output of Affiliates.— 
Electric output for three major affiliates of Electric Bond & Share Sys- 
tem for the week ended May 17 compares as follows (in kwh.): 


34. 1933. % Change. 
American Power & Light Co____- 5,686,000 68,800,000 +10.0% 
Electric Power & Light Corp___.. 35,450,000 31,418,000 +12.8% 
National Power & Light Co_____- 59,323,000 61,702,000 —3.9% 
—V. 138, p. 3437, 3269. 


Eureka Vacuum Cleaner Co.—1214-Cent Dividend.— 

A quarterly dividend of 121% cents 2 share has been declared on the 
common stock, par $5, payable July 1 to holders of record June 15. A 
similar distribution was made on April 1 last, which was the first since a 
special of $2 per share was paid on April 30 1932. 

Fred Wardell, President, reports that unit sales in April were 16% ahead 
of March, which was the best month in five years, and that May sales are 
running 19% ahead of April.—V. 138, p. 3269. 


(The) Fair.—Earnings.— 
Years End. Jan. 31— 1934. 1933. 1932. "1931. 
i xy aa $16,574,139 $15,922,280 $21,809,352 $26,153,956 

Cost of goods sold, gen., 
» sell. & adm. expenses. 16,201,755 














16,205,259 21,297,798 25,238,3 

Deprec. & amortization _ 243 ,689 391.091 398,017 414, Bi 
he 

Net prof. afterdeprec. $128,694 def$674,070 $113,537 $500,612 
Miscellaneous income_ __ 145,877 106,124 101,305 101,164 

Total income-_-_-_____- $274,572 def$567 ,94 214,8 
Prov. for Federal taxes_ 24, ) speedo ’ ° 14500 bat at 
Prov. for possible losses : 

on receivables in add'n 

to normal Gharge..... j= -««-.«. eee ee 

eee $250,572 def$667 ,94 200, 5 
Preferred dividends. -__ ne ee 91, 6 570499 O08 aoe 
SR UIUEEEREINSo5- -canewe'  . aehenwn 542,910 675.000 

pS eee ee $250,572 $859,046 $613 ,267 337, 
Shs. com. outst. (no par) 372,100 372,400 375,000 #33 t boo 
Earns. per sh. on com-__ 1 Nil Nil $0.72 


Chronicle 


May 26 1934 
Consolidated Balance Sheet Jan. 31. 
1934. 1933. 1934. 1933. 
Assets— $s LAabilities— $ 
Fixed assets__.... 6,106,982 6,401,157| Preferred stock... 3,516,500 3,586,500 
Good-will, &c___. 1 1}x Common stock... 5,108,783 5,108,783 
Spec. deposits, &c_ 55,003 30,987 | Reserves. ...--.--- 36,000 36,000 
Tax antic. warr’ts. 427,756 133,853| Reserve for Fed’l 
Deferred charges._. 136.886 113,050} income tax..--- 24,000 —s_ a wnaen 
COs ccctuweaense 564,222 762,612 | Surplus....-.---- 2,104,538 1,921,370 
Receivables...... 1,988,579 1,895,618| Accounts payable. 965,505 611,303 
Inventories ...._. 3,057,038 2,562,343| Accruals.....---- 581,142 635,667 











0 eee 12,336,467 11,899,622 TOR. wacsecus 12,336,468 11,899,622 
x Represented by 372,100 shares of no par value.—V. 138, p. 2922 


Fairbanks Co. (& Subs.).—Earnings.— 





3 Mos. End. Mar.31— 1934. 1933 1932. 1931. 
Gross DPONts. .xscconns $71,216 $20,773 $52,164 $85,006 
Operating expenses--_-_ 66,756 62,058 78,421 100,984 
Int., tax, deprec., &c___ 46,937 47 ,069 49,074 49,230 

MOP Besant cae cen $42,477 88,355 $75,332 $65,210 
—V. 138, p. 2407. ‘ —— , 


Fall River Gas Works Co.—Earnings.— 











Period End. Apr.30— 1934—Month—1933. 1934—12 Mos.—1933. 
Gross earnings.......-- $75,985 $77,558 $897 .614 $914,690 
OR eis ctu cetenen 37,415 33.973 415,177 413 ,962 
Maintenance... ....... 4,737 3,882 98 487 60,373 
Retirement reserve accr’] 5,000 5,000 60 ,000 60,000 

We io od been seneuas 13,700 15,594 161,533 180,450 

Net operating revenue $15,131 $19,108 $202,415 $199,903 
Interest charges ~~~ --- 1,403 2,088 20,743 26,320 

ee ee ee $13,728 $17,020 $181,672 $173 ,583 


Under the requirements of the Department of Public Utilities of Massa- 
chusetts, the company is now making provision for retirements by charging 
operating expenses each month. All previous years’figures affected, in- 
cluding retirement reserve and reserves and surplus for the previous year, 
have been adjusted to a directly comparable basis. 


During the last 31 years the company has expended for maintenance a 
total of 7.78% of the entire gross earnings over this period, and in addition 
during this period has set aside for reserves or retained as surplus a total 
of 7.91% of these gross earnings.—V. 138, p. 2922. 


Federal Public Service Corp.—Removed from List.— 
The Chicago Stock Exchange has removed from the list 50,000 shares 
6%% cumulative pref. stock, par $100.—V. 138, p. 2746. 


Federated Department Stores, Inc. (& Subs.).— Earns. 








Years Ended Jan. 31— 1934. 1933. 1932. 1931. 
Net sales __.-.--------$82,551,164 $84,951,226 $105309,440 $113021,652 
Other income (net) .--_-- 479,573 558,472 ieee 0s we 

RA tn eam ae $83,330,737 $85.509,698 $105460,302 $113021,652 
Cost of sales & expenses. 78,397,914 81,657,263 100,524,635 106,934,097 
Depreciation - ....----- 1,144,691 1,435,432 1,396,015 1,263 ,237 
Federal taxes-......--- 350 ,992 262,616 430.430 526,009 
Ul ee 361,882 391,124 381,993 425,011 
Subsidiary pref. divs.-. 1,036,484 1,097,102 1,184,179 1,261,373 
Minority interest... -- 294 ,982 102,105 296 ,553 12,96 

Pf eee $1,443,791 564,056 $1,246,594 $2,098,959 
Shs.com.stk out.(no par) 912,073 997,141 907 18 898,388 
Earnings per share-_--_-- $1.58 $0.62 $1.37 $2.34 

Consolidated Balance Sheet Jan. 31. 
1934. 1933. 1934. 1933. 

Assets— Tiabiltties— $ $ 
CR. scusnmivade 3,940,876 4,124,654) Accounts payable, 

U. 8., State and trade credit_._.. 1,329,768 1,012,147 
municipal obligs. Mdse. in transit.. 377,704 226,246 
and other bonds 8,797,958 z9,911,039| Sundry creditors-_-. 140,007 120,179 

Customers accts. & Accr. sal. & exps_. 1,192,088 885,687 

notes receiv., Res. for Federal 
less reserves: income taxes... 387,045 271,380 

Reg. retail terms 6,159,358 5,686,732} Divs. on pref.stks. 137,538 150,695 

Instalm’t terms. 2,409,147 2,316,425/ Reserve for insur_- 76,926 80,989 
Sundry debtors... 335,925 327,884| Res. for conting.. 193,656 150,692 
Due fr. off. & empl Ff fae 15-year 54%% gold 
Mdse. on hand_.. 9,307,214 7,650,713 debentures -__-- 4,872,000 4,970,000 
Mdse. in transit.. 392,649 232,497 | Real estate mtges_. 1,500,000 1,580,000 
Miscell. investm'ts 3,027,183 348,538 | Pref. stocks of sub. 

y Fixed assets___.18,784,991 21,708,915 cos. owned by 

Deferred charges._. 871,148 912,614 other interests. .15,341,750 16,337,050 

Good-will_......- 4 4] Minor. int. incom, 

stocks of subs... 6,462,662 6,454,873 


x Capital stock... 9,120,730 9,071,412 
Paid-in surplus__.11,153,234 10,966,046 
Earned surplus... 1,757,432 942,619 


| ee 54,042,541 53,220,016] Total......-.-- 54,042,541 53,220,016 


x Represented by 912,073 no par shares in 1934 and 907,141 in 1933. 
y After depreciation. z Cost after reserves of $21,371 Market value 
as of Jan. 31 1933 was $10,021,900.—-V. 138, p. 1570. 











Florida Power Corp. (& Subs.).—Zarnings.— 
Period End. Mar. 31— 1934—3 ere 1934—12 Mos.—1933. 











Operating revenues_._._. $654,570 088 $2,152,824 $2,145,941 
Operating expenses - ---- 362,929 297 ,057 1,231,193 1,081,918 
Net earnings... ...--- $291,642 $303 ,030 $921,631 $1,064,023 
Non-operating income-. 11,760 7,056 31,599 40,258 
Gross income- ---~---- $303 ,402 $310,086 $953,230 $1,104,281 
Int. on long-term debt- 151,250 151,250 09,2 5, 
Other int. & deductions. 25,172 23 343 76,620 93 ,600 
eS eS ee ee oa 8 8 <sackee 
Net income---.--..-- $126,979 $135,493 $260 ,064 $405,681 


—V. 137, Dp. 3326. 


Florida Power & Light Co.—Earnings.— 
[American Power & Light Co. Subsidiary.] 
Period Ended April 30 1934—Month—1933. 1934—12 Mos.—1933. 
$9,909,604 


Operating revenues ----- $1,046,322 $940,306 $9,937,918 

















Oper. exp., incl. taxes-- 522,471 440,196 5,507,111 4,824/285 
Net revs. from oper-- $523,851 $500,110 $4,402,493 $5,113,633 
Other income. ......--- 8,579 16,165 266,441 321,735 
Gross corp. income.-- $532,430 $516,275 $4,668,934 $5,435,368 
Int. & other deductions- 342,164 344,852 4,135,963 4,105,571 
Welsnte....-saceeen=s y$190,266 y$171,423 $532,971 $1,329,797 
Property retirement reserve appropriations - - - - - - 400 ,000 400,000 
MAIBNOR . cc ccabdurskeeeceesecentetes sees we $132,971 $929,797 

x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid------------ 1,152,655 1,146,313 
DeleGee dace eee ean a amen Ss ne df$1,019,684 def$216,516 


x Dividends accumulated and unpaid to April 30 1934 amounted to 
$1,537,344. Latest regular quarterly dividends paid Jan. 3 1933. Divi- 
dends on preferred stocks are cumulative. y Before property retirement 
reserve appropriations and dividends. 

Note.—Income account includes full revenues without consideration of 
rate reduction in litigation.—V. 136, p. 2240. 
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Galveston Electric Co.—Earnings.— 








Period End. Apr.30— 1934—Month—1933. 1934—-12 Mos.—1933. 
Gross earnings --......- $18,841 $18,602 $231,277 $248,902 
Operation Dibetiwensnde 13,661 12,831 161,082 165,668 
Maintenance. ......... 2,935 ,585 33,380 31,222 

oe ne EE EEOC $2,243 $3,185 $36,814 $52,011 

| eae 1,485 1,658 18,009 18,727 
Net operating revenue x $758 $1,527 $18,804 $33 ,284 


x Interest on 8% secured income bonds is deducted from surplus when 
declared and paid. Last payment was Jan. 31 1934 and interest for three 
months since then not declared or paid is $4,200 and is not included in this 
statement.—V. 138, p. 2747. 


Galveston-Houston Electric Ry.—Earnings.— 
Period End. Apr. 30— 1934—Month—1933. 1934—12 Mos.—1933. 








Gross earnings._......-. 18,004 $16,721 $214,788 $220,521 
Is niin ceunncncn 10,087 9,265 118,177 315 
Maintenance..___----- 761 3,268 42,836 44,646 
On etncidnanaccenn 1,630 1,820 18,730 21,797 
Net operating revenue $2,525 $2,367 $35,043 $25,761 
Interest (public)..-.--- 5,108 5,108 61,300 61,322 
Co fee $2,583 $2,740 $26,256 $35,560 


x Interest on income bonds and notes has not be earned or paid and 
$424,164.53 for 32 months since Sept. 1 1931 is not included in this state- 
ment. Also, interest receivable on income notes since Oct. 20 1932 in the 
amount of $500.08 is not included.—V. 138, p. 2747. 


General American Transportation Corp.—Earnings.— 


3 Months Ended March 31— 1934. 1933. 1932. 
Net p.ofit after charges & Fed.taxes. $360,285 $295,000 $379,000 
Shs. cap. stk. outstanding (par $5). x804,869 y745,708 y751 ,638 
eee OO GEES. siscanencsdnnus 0.44 $0.39 $0.50 


x Average shares outstanding. y No par shares.—V. 138, D. 2575. 
General Gas & Electric Corp.—Offers Demurrer to 
Receivership Suit.— 


The corporation on May 23 filed a demurrer in Chancery Court in Wil- 
mington, Del., to the recent bill of complaint asking appointment of a 
receiver. Appointment of receivers was asked by Elsie H. Levine and 
Abraham Hymanson. 

The Court granted the petition of the corporation extending until after 
decisions on the demurrer the time for its filing of answeres of exceptions 
ae myo attached to the complaint. 

he bill of complaint alleges the corporation has been rendered insolvent 
by mismanagement.—V. 138, p. 3438. 


General Motors Corp.—Sales to Large Fleet Users Gain.— 

C. E. Dawson, President of General Motors Fleet Sales Corp., Detroit, 
on May 18 announced that sales of General Motors cars and trucks to large 
fleet users for the month of April again exceeded any month on record 
except one. Deliveries to fleet users for April exceeded the same month 
last year by 80%.—V. 138, p. 3439. 


General Realty & Utilities Corp. (& Subs.).—Zarns.— 


Calendar Years— 











1 . al933. 1932. 
Gross income, real estate operations.__.......____ $2,215,373 $2,281,912 
Loss of improved prop. after interest, deprec., &c_ 349,871 48,425 
Loss of unimproved properties_____......-.-._- 163 ,524 180,539 
Loss of other companies, not consol______.______ y26,325 139,169 
Totalloss from real estate operations_______._._ $539,720 $368,133 
Income from other sources )net)._.....__--._-___ 378,200 338,394 
BG as nd nie atime ee ee ee ee $161,520 $29,739 
Salaries, State tax and miscellaneous expenses____ 286,921 505,292 
I i a ae eee ert i oe as ae | $448,441 «$535,031 


x Before giving effect to reduction as a result of appraisal of Dec. 31 1932, 
or to net loss from disposition of real estate investments charged against 
surplus account. y Exclusive of share of loss of Lefcourt Realty Corp. for 
year 1933 applicable to General Realty & Utilities Corp.'s holdings in com. 
stock of that company, which share amounts to $235,340 after making 
prevision for accrued preferred dividends. 

The consoliaated income for the year 1933 (exclusive of Lefcourt Realty 
Corp.) follows: (1) Real estate operations: (a) Improved properties—Gross 
income, $2,215,373; deduct: operating expenses, excl. of int. on mtgs. & 
deprec., $1,363,963; interest on mtgs., $731,313; depreciation, $485,823; 
loss, $365,726, less share of loss applic. to min. int. in sub. co., $15,855; 
net loss, $349,871. (b) Unimprov properties: Carrying charges, excl.jof 
int. on mtgs., $93,393; inte. on mtgs., $70,129; total, $163,523. (c) Share 
of net losses of cos. not consol., excl. share of loss of Lefcourt Realty Corp., 
$26,325; total loss from real estate operations, $539,720. (d) Income from 
other sources: Interest on mtge. & other loans receiv'le & bank balances, 
$207 ,625; less int. paid, $205,185; balance, $2,440; excess realized on sale of 
marketable securs. over values to which they had been reduced in previous 
years less adjustment of marketable securs. owned at end of year to market 
ig Thompson-Starrett Co., Inc. stock, $348,817; other securities, 

7,679; miscellaneous income, $34,620; total ,$378,199; total net loss, 
$161,520. Administrative expenses: salaries, $186,925; State taxes, $29,272; 
miscellaneous, $70,722; net loss, to surplus, $448,441. 

There has been excluded the share of loss of Lefcourt Realty Corp. for 
the year 1933 applicable to General Realty & Utilities Corp.'s holdings in 
the common stock of that company, which share amounts to $235,340 
after making provision for accruing preferred stock dividends. 

There has not been included in income the sum of $49,154 representing 
the share of undistributed profits of Central Park Plaza Corp. for the year 
1933, the capital stock of which is owned to the extent of 50%. 

Consolidated surplus, year 1933.—Balance, Jan. 1 1933, $1,936,907; 
excess of the stated value of the pref. stock purchased for redemption over 
the purchase price thereof, $110,335; total, $2,047,242; net loss, year 1933 
(as above), $448,442; balance, Dec. 31 1933 (consisting of paid-in surplus, 
less operating deficit) to balance sheet, $1,598,800. 

No appropriation of surplus has been made with respect to 47,150 shares 
of preferred stock repurchased during 1931 to 1933 and the $2,540,000 
appropriated in prior years has been included in the above consolidated 











surplus. 
Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assets— $ $ Liabilittes— $ 3 
Ne ei di tas ca 565,223 822 868 | Accts. pay., accr’d 
Accr. int. & divs. exp. and sundry 
rec. & amts. due creditors .....-- 568,995 554,976 
from rent’g agts. Notes payable__.. 3,100,000 4,000,000 
currently _..._- 190,490 127,355) Res. against adv. 
Adv. on real estate on real estate 
mortgage loans. 9,890,557 17,065,604 mortgages, &c__19,741,842 19,507,054 
Loans rec., secur’'d 1,428,750 1,428,750|Minot.int.insubs. 135,998 157,249 
x Marketable secur 58,025 164,119 | Deferred income: 
Invest. in stocks Fees on mtge.ins)| 45,408 {152,532 
of allied cos__.. 3,846,929 3,877,474 Rents rec. in adv/ | 16,315 
Real estate invest.21,827,968 15,568,154|y 6% pref. stock._11,372,500 11,502,500 
Other assets_....- 298,398 16,005|z Common stock... 1,542,797 1,542,797 
DE). acne a 1,598,800 1,936,907 
Total -......-.38,106,341 39,370,331 co | aaa 38,106,340 39,370,331 
x At market values not in excess of cost. y Represented by 227,450 


(230,050 in 1932) no par shares. 
par.—V. 137, p. 2108. 


Georgia & Florida RR.—E£arnings.— 


z Represented by 1,542,797 shares of $1 


—Second Week of May— ——Jan. 1 to May 14—— 
Pertod— 1934. 933. 34. 1933. 
Gross earnings______-- (est.) $17,200 $15,400 $405,528 $295,689 
—V. 138, Dp. 3439. 
Goldblatt Brothers, Inc.—Quarterly Dividend.— 


The directors have declared a quarterly cash dividend of 25 cents per 
share on the common stock, payable July 2 to holders of record June 11. 
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The stockholders have the option of accepting additional common stock 
at the rate of 10% per annum (244% quarterly) in lieu of the cash divi- 


end. 
A similar distribution was made on the above issue on April 2 last.— 
V. 138, p. 2411. 


Georgia Power Co.—Earnings.— 


[A Subsidiary of Commonwealth & Southern Corp.] 
Period End. Apr. 30— 1934—Month—1933. 1934—12 Mos.—1933. 


Gross earnings $1,808,326 $1,744,381 $22,349,162 $21,784,12 
Operating expenses, incl. 




















maintenance & taxes_ 888,288 756,486 10,107,585 9,227,066 
Fixed charges_....._-- 510,740 517,271 6, ,873 5,855,434 
Prov. for retirem’t res’ve 110,000 110,000 1,320,000 1,320,000 

Net income........- $299,297 $360,623 $4,806,704 $5,381,618 
Divs. on Ist pref. stock 245,873 245,873 2,950,430 3,283,499 

DOBRO. os sew eeccce $53 423 $114,749 $1,856,273 $2,098,119 
—V. 138, p. 2924. 

Glidden Co., Cleveland (& Subs.).—Earnings.— 

6 Mos. End. Apr. 30— 1934. 1933. 1932. 1931. 
Operating income --.-. $1,244,465 $284,204 $541,789 $454,311 
Other income. ......... 22,720 106,259 Dr19,687 73,035 

ce $1,267,185 $390 463 $522,102 $527 346 
Federal taxes._......... ae )=——“(i‘ rr UCC 5,4 
Pee 110,177 123,359 153 ,034 188,392 
Reserve for depreciation 240,928 236,894 295,794 293 ,698 

INGE POOKIE. wcsunccive $806,080 $30,210 $73,274 $39,856 

Comparative Consolidated Balance Sheet. 
Apr.30 '34. Oct. 31'33. Apr.30 '34. Oct. 31’°33s 

Assets— $ Liabdtlities— : $ 
a Prop’y & equip_.10,452,136 10,439,380| Prior pref'nce 7% 

GOs cctonnncnue 858,16 73 cum, stock..... 6,500,000 6,500,000 
Good-will, &c.... 3,101,907 3,096,326 |b Common stock.. 3,250,000 3,250,000 
Notes, accts., &c., Notes payable... 1,700,000 450,000 

receivable-_-..-- 3,846,983 3,387,342) Accounts payable. 667,667 709,550 
Misc. curr. assets. 111,817 66,202 | Accrd. taxes, int., 

Inventories--.----. TMET Bee 7 061,207 i _. Bbccncdsccoces 554,747 527,910 

Cash surr. val. life Funded debt--.--- 3,475,200 3,680,000 
insurance policy 299,532 273,111] Contingent reserve, 

Empl. stock acct... 167,734 269,081 DE ciekeihwin 216,329 268,406 

Treasury stock... c72,538 254,792| Capital surplus... 8,213,103 8,194,404 

Other assets. ...--. 413,404 427,417 | Profit and loss sur- 

Deposits in closed ae 4,165,654 3,903,360 

eee 175,302 178,607 
Invest. in Calif. 

mining cos_-..-. 1,024,259 1,023,651 
Prior pref. stock 

for sinking fund- 26,637 24,060 
Deferred charges._. 374,985 331,826 

0 ee 28,742,700 27,483,630} Total_..-.--.- 28,742,700 27,483,630 





a After depreciation. b Represented by 650,000 no } shares. c 870 
shares of prior preference stock at cost.—V. 138, p. 3439. 
Great Western Sugar Co. (& Subs.).—Larnings.— 


Consolidated Income Account Years Ended Last Day of February. 
1934. 1933. 1932. 1931. 











Profits from operation __ $9,110,895 $3,952,778 $822,289 $1,311,705 
Other income.......... 85,317 167,019 97,863 184,579 
Total income.....-.. $9,196,212 $4,119,798 $920,152 $1,496,284 
Int. on money borrowed a er 119,538 164,7 
Deprec. of plants & RR. 1,717,762 1,321,351 1,806,767 1,788,628 
oS 1,059,668 235,970 10,471 32,307 
Net income......-.. $6,414,063 $2,562,4771l0ss$1016623 loss$489,418 
Previous surplus....--.- 30,880,026 29,367,549 31,434,173 35,493,591 
Total surplus......-.- $37,294,088 $31,930,026 $30,417,549 $35,004,173 
Deduct—Pref. divs.(7%) 1,050,000 1,050,000 1,050,000 1 050,000 
Common dividends... 2,160,000 j|.§ ..---- i$ ««--.- y2,520,000 
Distribution of Cache La 
Poudre Co. stock.... 8.008.804 jj =  -.-2-2 jjé§ «esses csccun 





Profit and loss__..--- $25,085,195 $30,880,026 $29,367,549 $31,434,173 

Shs. com. outst. (nopar) 1,800,000 1,800,000 1,800,000 1,800,000 

Earns. per sh. on com. -- $2.98 $0.84 Nil Nil 
y $1.40 per share. 


Consolidated Balance Sheet as of Last Day of February. 


Assets— 1934. 1933. 1932. 1931. 
Plants, RR. equip., &c_$43,331,779 $43,058,697 $43,045,929 $42,964,664 





I nce... secase ,.. wien 4,000 ,00' 
— ” ree 4,524,784 15,240,660 4,464,564 4,513,885 
Accts. & notes receiv’le. 3,906,652 1,643,408  2,251,25 1,653, 
Ref. sugar & by-products 19,687,933 15,003,042 21,766,480 34 ,877,575 
Beet seeds and supplies. 2,740,802 2,770,188 3,189,996 3,034,175 
Prepaid expense. ------ 1,166,980 457,018 93,632 1,489,026 
: | ee rene a $75,358,929 $78,173,014 $75,715,852 $88,536,372 
Liabilities— 
Preferred stock.._----- $15,000,000 $15,000,000 $15,000,000 $15,000,000 
x Commun ssock Sees 15,000,000 15,000,000 15,000,000 15, ,000 
noe gy Sey ee ae ore a anh artaa | Sheen 13,100,000 
ting. , 28... 38, +. ie Oa 
hovte eavathe ae cigs 936,788 823,304 1,169,629 1,102,555 
Accrued Federal taxes._. 1,071,698 Scene «asscas .  <aeoun 


Def'd credits & operat’g 


suspense items---_---- 168 55) <«samecs . Geenee  <¢85ee 
Unclaimed dividends- -- 2,401 2,410 2,489 2,25) 
Depreciation reserves... 17,601,397 15,947,479 14,676,184 12,897 389 
Res. for def. mtg. cost...  ..---- | -<---- 500,000 | ------ 
NS be a oes eee 25,085,195 30,880,026 29,367,549 31,434,173 





io eee ar $75,358,929 $78,173,014 $75,715,852 $88,536,372 
a Weprananted by 1,800,000 shares, no par value.—V. 138, p. 3272. 


Green Mountain Power Corp.—75-Cent Pref. Div.— 

A dividend of 75 cents per share has been declared on the $6 cum. pref. 
stock, no par value, payable June 1 to holders of record May 15. Asimilar 
distribution was made on this issue each quarter since and incl. June 1 1933, 
prior to which regular quarterly disbursements of $1.50 per share were 
oe on the pref. stock, after the June 1 1934 payment, will amount 
to $3.75 per share.—V. 138, p. 1742. 


Guarantee Co. of North America.—Fztra Dividend.— 

The directors have declared an extra dividend of $2.50 per share in 
addition to the usual quarterly dividend of $1.50 per share on the common 
stock, par $50, payable in Canadian funds on July 16 to holders of record 
June 30. Similar distributions have been made each quarter since and incl. 
Jan. 16 1933. Non-residents of Canada are subject toa 5% tax.—V. 138, 
p. 2250. 


Haloid Co.—Exztra Distribution.— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the usual quarterly dividend of like amount on the common 
stock, no par value, both payable July 2 to holders of record June 15. 
Similar distributions have been made on this issue each quarter since and 
incl. March 31 1932.—V. 138, p. 1238. 


Heyden Chemical Corp.—Larnings.— 





3 Months Ended March 31— 1934. 1933. 
Nat profit after depreciation, Federal taxes, &c-- $136,894 $83 850 
Shares common stock outstanding (par $10) ---- 147 ,000 147 600 
Earnings per share. -..-.----------------------- $0.53 


—V. 138, p. 1406. 
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Hamilton Shares, Inc.—Transfer Agent.— / 
The Continental Bank & Trust Co. of New York has been appointed 
transfer agent for 100,000 shares of $10 par value common stock. 


Hamilton Watch Co.—£arnings.— 








Calendar Years— 1933. 1932. 1931. — 1930. 
z Gross profit onsales... y$444,150 loss$256,968 $1,177,550 $2,346,471 
Depreciation ..-------- 99,102 101,157 141,891 125,579 
Selling & Adm. exps---- 346,857 500 ,884 804,920 874,517 
Other expenses. ------- 146,751 128,634 226,562 243,449 
Pederal income t@Z0B..00 04 acces 2 sweewe wwe wee 138,436 
Net profit...------- 1oss$148 ,560 loss$987 ,643 $4,377 $964,489 
Preferred dividends.... = ------ = ----- 203 (656 246,942 
Common divs. (cash)... se---- <a«--- 350,220 763 ,968 
Deliclt ...cescssscuse $148,560 $987 ,643 $549,500 $46,422 
Shs.com.stk.out.(no par) 388,052 388,052 400,000 400,000 
Earnings per share----- Nil Nil Nil $1.79 
x Includes 2,332 shares held for conversion of old $25 par stock. y In- 


cludes other income of $7,273. 
exclusive of depreciation. 


Consolidated Balance Sheet Dec. 31. 


z After deducting all manufacturing costs, 











Assets— 1933. 1932. Liabiltites— 1933. 1932. 
ORR bx cxinnentnee $584,489 $704,311] Accts. & bills pay. 430,315 971,669 
Notes receivable... 202,922 223,984 | Accruals._....... 15,020 50,323 
Accts. receivable... 663,549 540,872 | Cust’s’ deposit... 4,000 «asec 
Inventories .....-. 1,213,557 1,873,415| Employees’ depos. 4,305 5,331 
Accrued int. rec.. 1,971 12,643 | Allow.for sales con- 
Cash value insur.. — 47,207 46,412 tracts, &c...... 1,173 18,173 
Insurance deposits 3,940 15,165| Preferred stock... 3,386.900 3,386,900 
Due from employ’s 40,131 82,435| y Commonstock.. 970,130 970,130 
Deferred charges.. 109,981 33,153 | Defielt .....cccce 146,500 <escce 
Investments __..- 149,025 145,143 | Capital surplus... 44,241 44,241 
Non-oper. prop--- 117,170 117,170 
x Fixed assets_... 1,573,580 1,662,062 

TU. 2 askecan $4,707,524 $5,446,767 QO pee $4,707,524 $5,446,767 


x After depreciation. y Represented by 388,052 shares of no par value. 
—V. 138, p. 1054. 


Haverhill Gas Light Co.—Larnings.— 
Period End. Apr. 30— 1934—Month—1933. 1934—12 Mos.—1933. 
$41,329 $45,48 5 j 








Gross earnings..-..-.-.-- e $589,186 $609,742 
2 eee 28,786 28,792 346,674 358,302 
Pere 2,209 1,476 17 ,968 19,589 
Retirement res. accrual. 2,916 3,750 41,666 45,000 
Tis ntadwiceneewed 5,921 6,887 81,546 85,939 
Net operating revenue $1,496 $4,576 $101,330 $100,910 
Interest charges_...-.--- 555 750 3,388 3,899 
PO ee $940 $3,825 $97 ,942 $97,011 


Under the requirements of the Dept. of Public Utilties of Massachusetts, 
the company is now ae) provision for retirements by charging operating 
expenses each month. All previous years’ figures affected, including 
retirement reserves and reserves and surplus for the previous year, have 
been adjusted to a directly comparable basis. 

During the last 24 years the company has expended for maintenance a 
total of 4.17% of the entire gross earnings over this period, and in addition 
during this period has set aside for reserves or retained as surplus a total 
of 10.45% of these gross earnings.—V. 138, p. 2925. 


Hobart Manufacturing Co.—Recapitalization Contem- 
plated—To Acquire Dayton Scale Division from International 
Business Machines Corp.—See latter below.—V. 138, p. 692. 





Honolulu Plantation Co.—/nitial Dividend on New Stock 

Tne directors have declared an initial monthly dividend of 15 cents per 
share on the common stock, par $20, payable June 11 to holders of record 
May 31. These shares were issued in exchange for the old $50 par shares 
on the basis of 244 new for one old. 

On the old common stock of $50 par value the company paid monthly 
dividends of 25 cents per share up to and incl. May 10 1934, and, in addi- 
tion, on April 10 paid an extra of $1 per share and on Sept. 23 1933 an extra 
of $2 per share.—V. 138, p. 2094. 








Houston Electric Co.—Earnings.— 

Period End. Apr.30—- 1934—Month—1933. 1934-12 Mos .-1933. 
Gross earnings__..-.--- $179,528 $161,241 $2,064,805 $1,981,866 
oO | ee 88,632 79,112 1,028,233 1,012,184 

eintenance..........- 26,025 21,542 284,205 288 ,253 
,. ea 18,585 18,746 223 ,535 219,195 

Net oper. revenue-_-__ $46,285 $41,838 $528,831 $462,233 
Int. & amort. (public) -_ 22,168 16,058 276,179 286,447 





pO ee $24,117 $25,780 $252,652 $175,785 

* Interest on 8% secured income bonds is deducted from surplus when 
declared and paid. Interest not declared or paid to April 30 1934 amounts 
to $21,600 and is not included in this statement. 

During the last 33 years the company has expended for maintenance a 
total of 13.36% of the entire gross earnings over this period and in addition 
during this iod has set aside for reserves or retained as surplus a total of 
10.09% of these gross earnings.—V. 138, p. 2749. 


Houston Lighting & Power Co.—Earnings.— 
[National Power & Light Co. Subsidiary.] 














Period Ended April 30— 1934—Month—1933. 1934—12 Mos.—1933. 
Operating revenues - - - -- 658,584 $607 ,004 ,967 ,4° $7,788,100 
Oper. exps.. incl. taxes-- 321,359 291,676 3.754.333 3,479,006 

Net revs. from oper_-. $337,225 $315,328 $4,213,106 309, 
Other income---------- 2,222 784 19,616 ” 370268 

Gross corporateincome $339,447 $316,112 $4,232,722 .328,! 
Int. & other deductions. 117,278 115,323 1,390,584 #1338 362 

pS Ee ade ease y$222,169 y$200,789 $2,842,138 $2,934,108 
Property retirement reserve appropriations- --__-_-_ 566,87: 543,039 

pT RE E E ree Re er ee ee eee 2 275, 

x Dividends applicable to preferred stocks for the SESE-IES G2.01000 

period, whether paid or unpaid---__..______- 314,368 314,190 





- 0 ale Or ib = on . $1,960,897 $1,976,879 
x ar dividends on an preferred stocks were paid on Feb. 
1934. After the payment of these dividends there were = socuniinaad 
unpaid dividends at that date. Regular dividends on thsee stocks were 
declared for payment on May 1 1934. y Before property retirement 
reserve appropriations and dividends.—V. 135, p. 295. 


Hudson & Manhattan RR.—£arnings.— 


Period Ended April 30— 1934—Month—1933. 193 a 
Gross oper. revenue.... $6 $7100 934—4 Mos.—1933. 











Operating exp. & taxes _- 887 690 90'662 eet 57 e8e 8 
NOME ea: PRG MURS agp ey ¥2gg a 
Sie Reem SS awe ago 
a" Pea oe amas $3,846 $29,425  def$8,658 $104,672 


sudson Motor Car Co.—Operating at Profit.— 

e upward trend in both sales and production of this compan 
developed early in February, immediately following the settlement . 
difficulties, was sustained throughout the first quarter, and continues to 
run substantially ahead of last _year, President Roy D. Chapin told the 
stockholders at the annual meeting held on May 21. As a result, the com- 





Chronicle May 26 1934 


—_ been operating at a profit since the latter part of February he 
“Production of cars totaled 54,110 to May 13, as compared with 13,278 
to the corresponding date last year,’’ Mr. Chapin said. ‘‘While production 
and sales of both tne Terraplane and Hudson models have shown remarkable 
ains, sales of Hudson cars, due to their introduction into the low-priced 
ield, are mounting rapidly on a precentage basis. Sales of Hudson cars now 
equal one-third of our total output. Based upon the latest available registra- 
tion figures the Hudson and Terraplane proportion of the total new car 
registrations is running about 50% ahead of last year. Sales of commerceial 
cars are the largest in the company’s history. Our foreign business continues 
on a large and profitable scale and the Canadian and British plants, where 
our products are assembled, are now operating at capacity. Announce- 
ment will shortly be made of a new lower-priced Terraplane model which 
will reach a new field of users. The company’s dealer organization has 
= ee ae reorganized during the past year and is now 50% greater 
a year ago. 

“The combined salaries of off cers are now only about one-third those 
paid at the peak,’’ Mr. Chapin said, ‘‘and the total of such salaries amounts 
to only % of 1% of our current sales volume. The company,” he added, ‘has 
only one director who is not active in the affairs of tne company and he 
serves without salary. No bonuses are paid to either directors or officers. 

The following officers were reelected at the organization meeting of 
directors, held also on May 21: Roy D. Chapin, P.esident and General 
Manager; A. E. Barit, 1st Vice-President and Treasurer, and Andrew 
Hood, Secretary.—V. 138, p. 3440. 


Idaho Power Co.—Earnings.— 


{Electric Power & Light Corp. Subsidiary.) 
Period End. Apr. 30— 1934—12 Mos.—1933. 

















1934—Month—1933. —1933. _ _ 
Operating revenues_..... _ $308.776 -$276,278— $3,877,296 ~$S8s8I,312 
Oper. exp., incl. taxes__ 155,305 146,199 1,893,152 1,894,137 
Net rev. from o oe 153,471 $130,179 $1,984,144 $1,987,175 
Oteer isos... a 640 30,226 
Gross corp. income.-. $154,049 $130,523 $1,989,588 $2,017,401 
Net int. & other deduct_ 59,480 59,551 715,816 722 ,943 
Balance. -_-..-...--. y$94,569 y$70,972 $1,273,772 $1,294,458 
Property retirement reserve appropriations -_-.-- 440,000 380,000 
Ee eae on $833 ,772 $914,458 
x Dividends applicable to pref. stocks for the 
period, whetner paid or unpaid___.________-_- 414,324 413,984 
a ee a a ee ae ee ee $419,448 $500,474 


x Regular dividends on 7% and $6 pref. stocks were paid on Feb. 1 1934. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date. Regular dividends on these stocks were declared 
for payment on May 1 1934. Before property retirement reserve appro- 
priations and dividends.—V. 125, p. 1460. 

Illinois Bell Telephone Co.—Omits Quarterly Dividend.— 
The directors on May 23 decided to omit the quarterly divi- 
dend ordinarily declared at this time on the capital stock, 
par $100. President F. O. Hale stated that this was due 
to the pending action by the Federal District Court with 
respect to refund to certain classes of coin box users re- 
cently ordered by the United States Supreme Court and 

nding a determination as to what effect the order will 

ve on the surplus and current earnings of the company. 

From December 1908 to and including March 1934 the 
company paid regular quarterly dividends of 2%. Of 
the capital stock, 99.16% is owned by the American Tele- 
phone & Telegraph Co.—V. 138, p. 3273. 


Illinois Central RR.—Earnings of System.— 


April— 1934. 1933. 1932. 1931. 
Gross from railway -- - -- $7,297,067 $6,419,738 $7,175,900 $10,276,970 
nf) Sg eS ee 2,014,813 1,716,994 1,859,305 
Net after rents_.__..--- 1,161,069 1,149,002 721,846 720,120 

From Jan 1— 

Gross from railway - - - - - 29,121,150 25,446,393 30,680,503 40,203,170 
Net from railway......  --.-.-- 6,293,109 7,615,666 6,110,514 
Net after rents_......-- 4,642,317 2,955,043 4,031,416 1,816,973 


Deposit of Notes Urged.— 
L. A. Downs, President, in a letter to the holders of the 3-year 4%% 
gold notes due June 1 1934 states: 

The company has offerdd to holders of these notes payment in cash of 
37%% of their face amount and 62% % of such face amount in new 3-year 
6% notes. No other offer can be made by the company. 

fn order to declare the plan operative it is essential, in accordance with the 
condition imposed by the I.-S. C. Commission, that the offer be accepted 
by the holders of substantially all of the notes. The noteholders are there- 
fore urged to present their notes promptly to the company at its office, 
32 Nassau St., New York, to be stamped as accepting the foregoing offer. 

In the three weeks period since the offer was made, all holders of large 
amounts, as far as known, have assented to the plan. But a substantial 
aggregate of small holdings remains unstamped, and it is essential that these 
be presented at once in order that the loan from the Reconstruction Finance 
Corporation may be made available by the maturity date to make the 
partial payment pursuant to the company’s offer.—V. 138, p. 3273. 


Importers & Exporters Insurance Co.—Substitution.— 
The New York Produce Exchange has substituted on the list the common 
stock, par $10, for the common stock, par $25.—V. 138, p. 2750. 


Indiana Hydro-Electric Power Co.—Preferred Dividend. 

The directors on hear A 18 declared a dividend of 87% cents per share on 
the 7% cum. pref. stock, par $100, payable June 15 1934 to holders of rec- 
ord May 31. A like amount has been paid each quarter since and incl. 
June 15 1933, prior to which the company made regular quarterly distri- 
butions of $1.75 per share.—V. 138, p. 1560, 1394. 


Industrial Rayon Corp.—Listing of New Stock—Split- 
up Approved—Stock Option—Initial Dividend on Increased 
Shares .— 


The New York Stock Exchange has authorized the listing of 600,000 (new) 
shares of capital stock (no par value) upon official notice of issuance on and 
after May 24 in exchange for and upon surrender for cancellation of cer- 
tificates for 199,950 shares of capital stock now issued and outstanding 
(and 50 shares of capital stock reserved for 250 shares of the old class A 
stock which have not yet been exchanged); with authority to add 100,000 
(new) shares on official notice of issuance and payment in full upon the 
exercise of options making the total amount applied for 700,000 shares. 

The stockholders on May 18 approved an amendment to the certificate of 
incorporation: (1) increasing the authorized capital stock from 200,000 
shares (no par) to 1,200,000 shares (no par) and (2) converting and changing 
one of = 200,000 outstanding shares into three of the shares thereby 
authorized. 

At this meeting the stockholders also authorized the granting of options 
to purchase a total of 100,000 of the new shares of the corporation at#$30 
per share to the following officers of the corporation and in the following 
amounts: Hiram S. Rivitz, 75,000 shares; Hayden B. Kline, 9,000 shares; 
D. 8. Mallory, 4,000 shares; E. V. Batteurs, 4,000 shares; L. A. Wolin, 
4,000 shares; George F. Brooks, 4,000 shares, such options to run for a 
period of three years from May 1 1934, to be non-assignable, to terminate 
in the event the holder thereof dies or ceases to be employed by the cor- 
poration and to be exercisable severally in whole or in part for said _several 
blocks of shares at any time. 

Beginning May 24 1934, the Guaranty Trust Co. of New York, 31 Nassau 
St., N. Y. City was prepared to exchange Industrial Rayon Corp. capital 





stock certificates in the ratio of three shares of such capital stock for,zeach 
share surrendered, it was announced. i are 

The directors have declared an initial dividend of 42 cents’per share 
on the new capital stock, payable July 1 to holders of record June,18, 
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‘This is equivalent to $1.26 per share on the old capitalization, on which 
$1.25 per share was paid on April 1 and $1 per share on Jan. 16 1934 and 
on Oct. 11933. (Compare V. 138, p. 1407.)—V. 138, p. 3273. 


Interborough Rapid Transit Co.—Pension Plan Upheld 
by Court.— 


Federai Judge Julian W. Mack approved on May 21, on application of 

homas E. Murray Jr., receiver, a new and improved pension system for 
the 16,500 I. R. T. employees. 

The new system will be added to one which has been in operation several 
years, by which the payment of pensions was vested with the board of 
directors, who were authorized to use discretionary powers. Eventually 
it will replace the old plan, for new employees will not be eligible under the 
old one. The new plan will cost the company about $300,000 a year, it 
was estimated, and will call for contributions averaging 3% of the monthly 
wage of employees into the fund. 

The system will become affective July 1. After that time, all employees 
already in the service will receive pensions under the old system as well as 
under the new. Employees already in the service of the company mav 
Subscribe to the new system at their own discretion, but it will be compulsory 
for future employees. Upon termination of employment, for any reason 
whatever, the employee receives back all that he has paid into the pension 
fund without interest. 

Retirement Age 65. 

Instead of the current retirement of employees at the age of 70 if 25 years 
of service have been fulfilled, the new system sets the retirement age at 65 
years. It also provides that employees may be retired at any age, in the 
pet ad ea and permanent disability, after 20 years of service. 
—V. 138, p. 2750. 


International Business Machines Corp.—New Officers. 
Walter F. Titus has been appointed to be assistant to Mr. Thomas J. 
Watson, President of the corporation. He will be Mr. Watson's personal 
representative, in direct charge of all operations at Endicott, N. Y., where 


the company’s principal plants, laboratories, educational department and 
other activities are located. 


To Sell Dayton Scale Division to Hobart Mfq. Co.— 

Thomas J. Watson, President of the International Business Machines 
Corp., and Herbert F. Johnson, President of the Hobart Manufacturing 
Co., on May 23, announced the completion of negotiations whereby the 
Hobart company purchases from International their Dayton scale division. 
» The agreement, which contemplates recapitalization of the Hobart 
Manufacturing Co., and the acquisition by the International Business 
Machines Corp. of a substantial stock interest in the Hobart company. 
has been ratified by the boards of directors of both companies and will 
now be submitted to the stockholders for their approval. 

_ The addition of Dayton’s wide variety of scales serves to round out the 
line of store equipment manufactured by the Hobart Manufacturing Co., 
such as electrically operated food preparing devices, including mixing ma- 
chines for bakeries and kitchens, commercial dish washing machines. 
coffee, mills meat choppers and slicing machines for retail food markets and 
other similar equipment. The Hobart company was organized some 40 
years ago and owns and operates factories in Troy, Ohio; Toronto, Canada; 
London, England; and Paris, France. It maintains selling organizations 
in the principal cities of the world. 

After thorough consideration it was decided by tne exeuctives of the 
International Business Machines Corp. and the Hobart Mfg. Co. that it 
would be to the advantage of both companies if the scales and other retail 
store machines manufactured by International were combined with the 
Hobart products. 

The transaction does not involve the International line of industrial 
weighing and counting scales. The International Business Machines 
Corp. is constantly adding to its long line of electric accounting and tabulat- 
ing machines, multiplying machines, card-sorting devices, time recording 
and electric-timekeeping machines. Recently it has broadened its service 
through the acquisition of a line of all-eclectric typewriters and radio equip- 
ment for commercial use, as well as through the production of a proof 
machine for banks.—V. 138, p. 2750. 


International Great Northern RR.—Earnings.— 


April— 1934. 1933. 1932. 1931. 
Gross from railway _- - -- $1,074,108 $1,075,992 $874,063 $1,957,685 
Net Oa 332,296 137 ,083 531,635 
Net afterrents_________ 117,280 153,313 6,075 254,064 

From Jan 1— 

Gross from railway _--_-_ 4,167,586 3,771,751 3,545,768 6,070,621 
Net from railway...... -_---- 1,023 ,431 395,581 1,446 ,464 
Net after rents________- 497 ,959 417,610 def132,686 691,742 


—V. 138, p. 3092. 


International Mercantile Marine Co.—Annual Report. 

P. A. 8. Franklin, President, states in part: 

The results of the operations of company and its American subsidiaries 
for the year ended Dec. 31 1933, shows a loss of $1,411,441 after payment 
of all operating costs and interest, and after providing for depreciation on 
the usual basis, as compared with a loss of $1,507,187, for the previous 
year. These are the results of American companies only, as the share 
holdings in the foreign companies continue to be treated as investments and 
the results of their operations are not included in the consolidated report 
of the domestic companies. 

White Star Line Agency.—The Oceanic Steam Naviagtion Co. (White 
Star Line) has given the six months’ notice terminating on June 30 1934 its 
agency with company. 

Foreign Suhsidiary Companies.—Owing to this anxiety to develop under 
the American flag and to dispose of the foreign flag tonnage which as 
previously announced, has been steadily losing money, sales have been 
made during 1933 and so far this year of 22 freight steamers and one pas- 
senger and freight steamer of Frederick Leyland & Co., Ltd., also 4 freight 
steamers of the Atlantic Transport Co., Ltd. This leaves our foreign 
tonnage now consisting of only 5 combina ion passenger and cargo steamers 
and 4 cargo steamers, a total of 9 steamers only, as compared to 36 steamers 
on Dec. 31 1932 and it is proposed to continue this same policy with the 
remainder of our foreign flag tonnage. - 

The operating losses of the foreign subsidiary companies in 1933 were 
equivalent to $1,305,757 at the exchange rates prevailing at the end of 
the year. This loss is before deducting depreciation of steamers and other 
property which amounted to $1,110,965 and in addition there was a loss of 

5,377 ,468 on steamers disposed of, both at the old par of exchange. During 
the year the company received from the foreign companies a net amount 
of $1,077,384 which has been credited to their accounts pending completion 
of their liquidation. 

_ Royal Mail Packet Co.—In the 1932 report reference was made to the 
financial difficulties of the Royal Mail Steam Packet Co. and as its report 
published under date of Nov. 13 1933 clearly shows a situation which makes 
this company’s claim for £2,350,000 against the Royal Mail of very un- 
certain value, directors have concluded that the conservative course is not 
to attempt to fix a value for this claim but to omit the item as an asset in 
the balance sheet as of Dec. 31 1933. ‘ 

As security for its claim against the Royal Mail Steam Packet Co., as 
has been stated in previous reports, the company holds through trustees all 
of the outstanding stock of the Oceanic Steam Navigation Co. (White 
Star Line). On Dec. 30 1933, a conditional agreement, to which the British 
Treasury was a party, was sought to be entered into by the Oceanic com- 
pany and the Cunard Line for the transference of all vessels in the North 
Atlantic fleets of each, to a new merger company, in exchange for stock of 
the merger company. In the proposed merger company the Oceanic’s share 
would be 38% and the Cunard’s 62%. 

As the directors felt that the terms of the proposed merger affected 
adversely the interests of this company, after failing an amicable adjust- 
ment, the company’s lawyers in England were instructed to seek an injunc- 
tion against carrying the contract into effect. The English Courts declined 
to grant the injunction and further proceedings may have to be taken to 
protect the company's rights. 

The recent disposal of foreign flag steamers has already been referred to 
and as the cash proceeds realized from these sales were much less than the 
values at which the steamers were carried on the books, and because of the 
shrinkage in the value of the remaining steamers, it has been necessary to 
materially reduce the book value of the foreign properties, as you will 
note from the balance sheet, from $10,265,823 at Dec. 31 1932 to $3,198,823 
at Dec. 31 1933, which it is thought is a fair value for these properties under 
present conditions. 
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Income Account for Calendar Years. 
{Including domestic subsidiaries.] 


1933. 1932. 1931. 1930. 
Gross voyage earnings & 


other oper. income---$12,194,604 $13,713,845 $14,891,534 $14,857,677 
Voyage & other exps_._-_- 11,291,429 12,843,440 14,032,571 12,044,767 
Prov. for depreciation of 














| rer 1,072,135 1,072,135 1,072,135 1,072,135 

Operating loss... -- $168,961 $201,730 $213,172 pf.$1740775 
Other income- --_------ 141,932 273,673 543,915 1,223,538 

Total income---_----- loss$27 ,029 $71,943 $330,742 $2,964.313 
Interest paid -..._..--- 1,357 ,406 1,446,756 1,608,742 1,712,028 
Loss on sale of U.S. Gov. 

& municipal bonds... -—_----~- Gn te  ‘wmeenaen ~ “NSpewee 
Sundry charges - - - - - - -- ae et §. esteen |) oeeeane. ... eeeaet 

Net loss for year----- $1,411,441 $1,507,187 $1,278,000 pf$1252,284 
eT SR sathuvets | awawen”* | | leoen 616,468 1,197,936 

DOEROIS nb co acncuwaw $1,411,441 $1,507,187 $1,894,468 sur$54,348 
Shs. com. stk. outstand- 

(3) [eS eee 615,000 615,000 615,000 600 ,000 
Eatnings pe: share----- Nil Nil Nil $2.09 


Consolidated Balance Sheet, Dec. 31 (Including Domestic Subsidiaries) . 





1933. 1932. 19338. — ~1932. 
Assets— $ $ Liabilities-— — ~ $ $ 
CM wedi deus 2,734,021 5,887,781) Accts. payable and 
U. 8. Govt. securi- sundry accruals. 829,642 782,380 
ties at cost..... 3,784,174 2,230,758| Travelers checks & 
Accts. receivable. 724,641 764,740 drafts payable__ 88,736 297,607 
Invent. of supplies 135,880 172,348] Payable on subscr. 
Cash & receivables to pref. stk. of U. 
from sale of prop. 8S. Lines Co_... 180,000 480,000 
pledged under Int. payable & ac- 
Ist mortgage--- 45,719 11,472,500 eee 292,739 327,341 
b Steamships - - - -- 17,347,896 18,420,031] Payable to subsi- 
c Real est. & equip. 4,584,638 4,792,738 diary cos.._... 2,341,261 1,859,185 
Invest. in sundry Res. for liabilities. 590,910 762,561 
ship. and other Purch. money ob- 
cos., exch. mem- ligations of subs. 
ships and Govt. company ...-.-- 8,719,900 8,960,500 
eee 987,499 948,194] Ist mtge. and coll. 
U.S. Lines Co. pf. trust 6% gold 
on SE of | bonds _ _.._.-..12,224,000 14,595,000 
Amer. Lines Co. Real estate mtges. 1,420,000 1,470,000 
ee oeee 8 86=—s & ennns Deferred credits.. 608,902 848,078 
Invest. in foreign Contingent reserve 500,000 1,331,418 
subs., reduced to a Capital stock. __25,612,905 25,612,905 
conservative val- Surplus. -_---- .~def17,509,418 212,762 
ues as appraised 
by the cos.’ of- 
officers........ 3,198,823 11,703,784 
Deferred charges_. 1,141,286 1,146,862 
FOE csutdocun 35,899,579 57,539,737 PUGEE. saewectnn 35,899,579 57,539,737 





a Represented by 615,000 no par shares. b After reserve for deprecia- 
tion of $9,455,476 in 1933 and $8,383.341 in 1932. ec After depreciation 
reserve of $3,169,604 in 1933 and $2,961,U.6 in 1932.—V. 138, p. 3274. 


Iowa Electric Light & Power Co.—Resumes Divs.— 

The directors have declared a dividend of 87% cents per share on the 
7% cum. pref. stock, series A; 81% cents per share on the 64% cum. 
pref. stock, series B, and 75 cents per share on the 6% cum. pref. stock, 
series C, all of $100 par value, payable June 15 to holders of record June 1. 
Regular quarterly distributions of $1.75 per share on the 7% preferred, 
$1.62\% per share on the 644% preferred and $1.50 per share on the 6% 
preferred stock were made up to and including June 30 1932; none since. 
—vV. 138, p. 860. 


Kansas City Southern Ry.—FLarnings.— 
(Including Texarkana & Fort Smith Ry.) 














Period End. Mar.31— 1934—Month—1933. 1934—4 Mos.—1933. 
Railway oper. revenues. $853,680 $762,486 $3,158,783 $2,868,500 
Railway oper. expenses _ 602,116 548,074 2,318,935 2,174,763 

Netrev.fromry.oper. $251,563 $214,411 $839,848 $693 ,737 
Railway tax accruals_- -- 63 ,983 83,717 255,031 334,868 
Uncollectible ry. revs-- - 38 11 506 965 

Railway oper.income. $187,541 $130,683 $584,310 $357 ,903 
Equip. renee ies deb-_- 39,253 39,138 116,387 118,739 
Jt. facil. rents—Net deb. 5,144 8,866 25,526 27,819 

Net ry. oper. income. $143,144 $82,678 $442 396 $211,344 


—V. 138, p. 3275. 


Kansas Gas & Electric Co.—Earnings.— 
{American Power & Light Co. Subsidiary.] 
Period End. Apr. 30— 193% -Month—1933. 1934—-12 Mos.—1933. 
) 














Operating revenues. --- - 9,545 $397,938 $4,893,292 $5,116,178 
Oper. exps.,incl. taxes._ 213312 207,892 2/485.469 2,574,806 
Net rev. from oper_.. $196,233 $190,046 $2,407,823 $2,541,372 
Other income. -------- 1,282 1,428 17,065 22,905 
Gross corp.income.-. $197,515 $191,474 $2,424,888 $2,564,277 
Net int. & other deducts. 82/114 82'034 985.413 982,372 











a anata OEMS Tee EE ioe 
Balance... -...---------------------------- $878,808 $981,905 
‘Tac mes 
ts eee ae ecdeenbanesom $358,024 $461 ,367 
x Regular divs. on 7% and $6 pref. stocks were paid on April 1 1934. 


After the payment of these divs. there were no accumulated unpaid divs. 
at that date. y Before property retirement reserve appropriations and divs. 
—V. 137, p. 136. 


Kansas Oklahoma & Gulf Ry.—Larger Series C Pre- 
ferred Dividend.— 


The directors have declared a semi-annual dividend of $1.50 per share on 
the series C 6% non-cum. pref. stock, par $100, payable June 1 to holders 
of record May 21. This compares with 50 cents per share paid on Dec. 30 
last, $1 per share on June 1 1933 and semi-annual paymenss of $1.50 per 
share on June 1 1932 and on June 1 and Dec. 1 1931.—-V. 138, D. 3093. 





Kansas Power Co. (& Subs.).—EZarnings.— 

3 Months Ended March 31— 1934. 1933. 
Total gross earnings... ....------------------- $319,773 $317,379 
Total operating expenses and taxes-------------- 213,603 200,386 

Net earnings from operations ----------------- $106,170 $116,993 
Other income (net) . ... nccnnnnccn cnc eee nennsne Dr272 Dr402 





Net earnings available for interest ------------- $116,590 
Net interest deductions. ........--------------- 84,357 








Net income before dividends --_..-.-.---------- $25,981 $32,233 
Prohueed etadic GIVIGORGS.. . ccccccnceconncesncse 29,878 30,226 
cara ters os te gaan a EE def$3 ,897 $2,007 


Kingston Barrel Corp.—Admiited to List.— 
The New York Produce Exchange has admitted to the list the $1 par 
common stock.—V. 136, p. 4471. 


—_—_ 
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Keystone Custodian Funds, Inc.— Dividends- Series H 
Shares Being Liquidated .— 


A semi-annual dividend of 8.224 cents per share on the Keystone Custo- 
Pty Ay series E—1, and a semi-annual dividend of 23.444 cents per 
share on the Keystone Custodian Shares, series F, have been declared, 
both payable May 15 to holders of record April 30. On the series E—I1 
shares, 8.0608 cents per share was paid on Nov. 15 1933 and 5.4665 cents per 
share on May 15 1933, while on the series F shares there were paid 20.384 
cents on Nov. 15 and 19.0629 cents on May 15 last year. : 

A liquidating dividend of $19.07 per share has been declared on the series 
H shares, payable upon surrender of the shares. This series was replaced 
by series H2 of Keystone Custodian Funds, holders having been granted 
the right to transfer their interests to the new series without sales load 
of 4%. The series H shares were originally offered at $10 per share and 
subsequently sold as high as $27.89 per share.—V. 138, p. 1056. 


Kreuger & Tol' Co.—Liguidators to Sell $1,500,000 of 
Reich Bonds.— 


Edward 8S. Greenbaum, Trustee in Bankruptcy of Aktiebolaget Kreuger 
& Toll announces that by request of the liquidators of the Kreuger & Toll 
Co. appointed by the Swedish Government, there will be sold at public 
auction on May 31 1934 at Landsfiskalskontoret in Raasunda Sweden ,— 
three $500,000 Gernian Réicii 6% exvernai Zold loan bonds of 1930, with 
July 15 1934, and subsequent coupons attached. ‘ 

These bonds will be sold in three separate lots against cash payment. 
Bonds purchased may be exchanged for bonds of smaller denominations. 
Purchase orders may be placed through Swedish banks and brokers. 

The bonds are part of an issue of $125,000,000 which Ivar Kreuger 
arranged with the German Government in 1930. In return for this loan 
the Kreuger companies received a 50% interest in the German Match 
Monopoly. Under the agreement with the German Government various 
restrictions were made for the purpose of preventing the public sale of these 
bonds. These restrictions expire on May 29 1934. After that date the 
bonds may be offered for sale free of the restrictions provided in Kreuger’s 


agreement with the German Government.—V. 138, p. 335. 


Laclede Gas Light Co.—Asks Dismissal of Receiver Suit. 

An answer to the suit of Joseph Walter Zeller, owner of four bonds 
seeking to have a receiver appointed has been filed in Federal] Court in 
St. Louis by the company. The company denied that there is any necessity 
for the immediate appiontment of receivers and the removal of the properties 
from the control of the Utilities Power & Light Corp. The company also 
asked that the suit be dismissed.—V. 138, p. 3093. 


Lanston Monotype Machine Co.—LEuarnings.— 
Years Ended— Feb. 28 '34. Feb. 28 '33. Feb. 29 '32. Feb. 28 '31. 




















x Net earnings. -.....-- $1,348 1loss$79,069 $230,072 $576,227 
Prem.onsaleoftreas.stk ------ = ------ 101,766 =o->-- 
ae eee. = =—cteese 0606€C<C UC 12,360 
Adjust. of treas. stock... -—- _---- ae  wiaeks  -swawee 
Adjust. applic. to prior 

TE ieratiwiwawawwe 4,360 am mine ie aes =—= === 
Previous surplus - _--_-- 4,089,019 4,468,582 4,557,741 4,532,593 

(3 $4,094,726 $4,404,249 $4,889,578 $5,121,180 
oo 224,487 310,620 395,671 480 ,000 
Transfer to cap. surplus-_ eee 0 kas 06©6UC UCC 
Tranfer tores. for invest. 

in and ady. to sub. cos Se: Gwe OO Cees lame 
CC Cr GM 8 8 occcee 8 sueceds jj «seene 46,212 
wen, tee tee Pees kaee0C ew UCC 37 ,227 
ye er ee 4,610 20nek . seddea 

r. & ti COON. 2 ona $3,690,822 $4,089,019 $4,468,583 $4,557,741 
Shs. of cap. stk. outstd’g 

(G2 POE) .. cv cnaccoae 55,828 56,441 56,743 60 .000 
Earnings per share__-_-- $0.02 Nil $4.05 $9.60 

x After depreciation and taxes. 

Condensed Comparative Balance Sheet Feb. 28. 

Assels— 1934. 1933. Liabilities— 1934. 1933. 
ae $1,205,889 $1,272,423| Current liabilities. 31,170 --..-. 
Notes & accts. rec. 1,347,601 1,433,749| Reserve for un- 

Inventories ...._. 1,319,072 1,450,314 claimed divs-_-- 3,354 3,262 
Investments _.__.. 400,000 403,000 | Capital stock --_ ~~~ 5,582,880 5,644,100 
Dominion of Can. Capital surplus... 162,969 -—-_._-- 

5% bonds -_-_.--_- 106,332 106,332 ; Surplus.......... 3,690,822 4,089,019 
Deferred charges_ - 11,626 2,026 
Inv. in & adv. to 

affiliated cos... 331,168 348 ,844 
x Fixed assets_._.. 601,138 645,812 
y Rights, franch., 

pat’ts & impts_. 4,148,369 4,073,880 

TO akcmuawe $9,471,195 $9,736,381 | an $9,471,195 $9,736,381 


x After deducting reserve for depreciation of $2,109,262 in 1934 and 
$2,026,523 in 1933. y After amortization of $1,411,350 in 1934 and 
$1,353,975 in 1933.—V. 137, p. 3682. 


Lehigh Valley RR.—Earnings.— 

Aprit— 1934. 1933. 1932. 1931. 
Gross from railway_--_-_- $3,329,512 $2,680,243 $3,818,478 $4,740,874 
Net from railway ___-- 813,712 31,171 1,092,109 1,072,090 
Net after rents_______- 413,385 def143,308 19,604 642,958 

From Jan. 1— 

Gross from railway -- --- 14,111,332 11,328,821 14,030,820 17,949,674 
Net from railway____-- 3,964,462 1,747,590 3 2, 967 3,463,200 
Net after rents_______- 2,572,685 257,643 1,362,160 1,871,983 


—V. 138, p. 3275. 


Lessing’s, Inc.—10-cent Dividend.— 

The directors on May 22 declared a dividend of 10 cents per share on 
the common stock, no par value, payable June 15 to holders of record 
June 9. A similar distribution was made on March 10 last when payments 
on this issue wereresumed. This latter dividend was the first since Dec. 31 
gt which date a quarterly of 25 cents per share was paid.—V. 138, 
Dp. 4 


(Fred T.) Ley & Co., Inc.—Plan Operative.— 

Carl H. Berets, 120 Wall St., New York, and Fred. H. Mason. 10 South 
La Salle 8t., Chicago, as agents under the plan dated Aug. 1 1933, in a 
letter dated April 2 to the holders of certificates of deposit issued b 
Commercial National Bank & Trust Co. of New York, depositary, wit 
respect to the secured serial 6% gold notes, state: 

Under date of March 27 1934, as your agents we have obtained the 
following additional protection of your interests as depositors of the above 
notes unde: the plan and agreement dated as of Aug. 1 1933 (V. 137, p. 
2112), To = the liquidation fo the collateral held by the trustee. 

(1) ed T. y & Co., Inc. (the Massachusetts corporation referred 
to in the plan as the original issuer of the notes the payment of which 
has been assumed by the Delaware corporatiob bearing the same name), 
has executed and delivered a consent to the plan and agreement and to 
any extension of time for the payment of the notes given pursuant thereto 
and an agreement that the execution of the plan and agreement and any 
such extension shall not affect or impair any rights which the noteholders 
may have against the Massachusetts corporation. 

(2) Fred T. Ley individually has executed and delivered a similar 
consent and agreement, and has further agreed that the execution of the 
plan and the giving of such extension shall not affect or impair his individual 
guarantee of the payment of the principal and interest of the notes. 

(3) Fred T. Ley & Co., Inc., the Delaware corporation which, as pre- 
viously stated, assumed payment of the principal and interest of the notes 
originally made by the Massachusetts corporation, has executed and 
delivered an agreement to the effect that, if the plan is declared operative, 
it will pay no dividends on its outstanding capital stock unless and until 
it has set aside and applied an amount at least equal to such dividends to 
the purchase and retirement of notes, or unless such amount be Paid to 
the Guaranty Trust Co. of New York as trustee under the collateral trust 
indenture under which the notes were issued and secured for the redemption 
of the notes, under the provisions of the indenture. 

(4) The only large creditor of the Delaware corporation, outside of the 
noteholders, has executed and delivered an agreement, subject to the plan 
being declared operative, subordinating its secured claims against the 
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Delaware corporation in the wageas principal amount of $576,796 to the 


claims against the corporation sed upon the notes which may be and 
which remain deposited under the plan, to the effect that the depositing 
noteholders shall be paid in full before this creditor receives any amounts 
in respect of its claims. 

Pursuant to the power given by Section 3 of Article III of the deposit 
agreement dated as of Aug. 1 1933, as agents we have altered and amended 
the plan by the incorporation of the foregoing agreements in Article V 
of the plan. 

As agents, pursuant to the provisions of Section 2 of Article III of the 
said deposit agreement, we hereby declare the plan operative as of the date 
of this letter. - 

Pursuant to the provisions of the plan, we propose forthwith, on behalf 
of the noteholders who have deposited, to request the trustee to declare 
the entire principal and interest of all of the outstanding notes to be due 
and payable, and further to request the trustee to make an initial dis- 
bursement on account of the payment of the principal and interest on all 
notes outstanding out of the moneys held by it and received from the 
deposited collateral, and believe that we will be in position to have the 
initial disbursement at the rate of $150 for each $1,900 principal amount 
of notes, made in the immediate future. --:  ~ 


Distribution-ef 3150 Keady to Be Made.— 

‘The agents on May 18 issued the following statement: 

A distribution at the rate of $150 per $1,000 bond is ready to be made 
to all registered holders of certificates of deposit of 6% secured series 
gold notes. Noteholders are advised to promptly forward their certificates 
of deposit by registered mail to the depositary, Commercial National 
Bank & Trust Co., 56 Wall St., N. Y. City, for stamping, when a check 
for the proper amount will be sent them and their certificates of deposit 
returned.—V. 138, p. 2581. 


Lily-Tulip Cup Corp. (& Subs.).—Earnings.— 





























Calendar Years— 1933. 1932. 1931. 1930. 
Gross profit after deduct. 

cost of goods sold____ $1,261,534 $1,382,419 $1,729,515 $1,631,249 
Admin., selling and other 

ee ITS 655,547 752,303 854,614 953,117 

Operating income___._ $605,987 $630,115 $874,901 $678,131 
Miscellaneous income. _ _ 3,446 7,981 29,019 9,452 

Total income_-_-_-___-- $609 433 $638 ,096 $903 ,921 $687 ,583 
Misc. deducs. from inc__ 17 ,922 30,246 39,924 13,524 
Depreciation _________- 251,428 214,306 179,587 x 
Res. for Fed. inc. tax_-_-_ 47 182 44,375 80,999 72,000 

Net inc. to surplus... $292,901 $349,169 $603,410 $602,058 
sn. 3 Sy eee 15,723 21,000 
Common dividends-_---_ 277 ,670 278,307 278,543 272,367 

Balance, surplus__-_-- $15,231 $70,862 $309,143 $308 ,691 
Shs.com.stk.out.(no par) 189,545 189,545 189,545 183 ,000 
Earnings per share__-_-__ $1.54 $1.84 $3.10 $3.17 


x Included in cost of goods sold and administrative, selling and other 











expenses. 
Balance Sheet Dec. 31. 
Assets— 1933. 1932. Liabilittes— 1933. 1932. 
CN « smctietwane $557,549 $513,013| Trade acc’ts pay- 
Notes, drafts, trade viketieenes $104,635 $70,091 
accept. & accts. Sundry accts. pay- 
receiv. (net)_... 336,782 288 ,232 ———EEE ae kee 42,795 
Mdse. inventory... 577,986 568,420; Purchase contract 
Invest. in co.’s own payable _...- al ee - «disuse 
common stock __ 69,214 84,292| Real estate mort 
Common stock of gage payable_-_- C400 # staan 
wholly own.sub. = -.---. 5,000| Accrued expenses - 7,829 11,488 
Advance to wholly- Reserve for Federal 
SEE EEEaaaks i Kaeean 5,000 and State taxes_ 66,242 68,962 
Other investments 8,747 8,347] Due to officer.... -...-. 5,000 
y Mach., equip,&c. 1,034,510 1,001,299) x Common stock.. 1,014,000 1,014,000 
Miscell. assets._.. 211,575 259,326 | Surplus_.-....--.-- 1,623,545 1,600,273 
Deferred charges _ _ 46,796 43,492 
Spec. mfg. license 11,567 16,188 
Pats., trade-marks 
and good-will_-- 2 1 
TOO vice cess $2,854,728 $2,812,610 I int dins ee $2,854,728 $2,812,610 


x Represented by 189,545 no par shares. After depreciation of $558 ,845 
in 1933 and $408 659 in 1932.—V. 138, p. 2930. 

Lindsay-Nunn Publishing Co.—Removed from List.— 

The Chicago Stock Exchange has removed from the list $1,180,000 15-year 
secured 6% debenture bonds, series A.—V. 136, p. 4282. 

Lockheed Aircraft Corp.— Admitted to List.— 

The New York Produce Exchange has admitted to the list the $1 par 
common stock.—V. 138, p. 3441. 


Loft, Inc.— Annual Report.— 


























Years Ended Dec. 31— 1933. 932. 1931. 
TD i Gow scons ben owed mse $12,621,376 $14,094,031 $14,317,026 
oO aa ae 6,363 ,863 7,026,202 7,330,993 
Stores and departmental expenses__._ 4,799,780 5,582,273 5,338,239 
General and administrative expenses _ 526,358 559,969 979,817 
Federal excise and State sales taxes_- 115,207 ee 2323s awe 

Operating income - -- - - - PO re $816,168 $871,240 $667 ,977 
Profit on real estate operations - - -- ~~ 42,268 27 617 66 944 
PPEOEIG OO GEDO OF TORT COIEIG. ae eee lee ese 25,055 
Commissions, int., earned discount 

S34 eee 74,182 78,429 90,748 

EE CE oe a cca meeanee $932,618 $977 ,.287 $850,724 
CO CI ocean cucdanncsee 29,105 aa 8=©5=«waneee 
Pe te ere 346,965 S05,100 #4} “mseun 
Interest paid, discounts allowed, &c- = =§ -_---- ——_ -__--- 53,481 
Depreciation and amortization- - _--- 491,208 485,558 430,535 

Net operating profit for the year - - $65 340 $92 374 $366,709 
Earned surplus, balance Dec. 31 as 

St PIU ce ew we ww nsw eoun 1,668,808 1,594,510 1,332,630 
Miscellaneous credits _.------------ 14,194 17 ,226 22,467 

TO ROE, c . axcmenwcenee’ $1,748,342 $1,704,609 $1,721,806 
Miscellaneous debits_..----------- 158,974 35,802 127 ,296 

ANROS : TOG, Bi vnci cc ncccsnccse $1,589,369 $1,668,808 $1,594,510 

Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— $ $ Liabilities— $ $ 
x Plant, equip., &c 7,545,899 7,083,029] y Capital stock _ __ 10,329,652 10,329,652 
Lease improvem'ts 349,893 306,429 Accts. payable and 
Cs ta dae kent 577,086 747,235] sundry accruals. 1,032,621 992,212 
Notes & accts. rec. 165,457 170,106 | Accrued taxes_-_-_- a ee 
Inventories - - - . -. 686 ,468 826,014} Bal. of mtge. pay. 

Prepaid accounts-_ 52,518 35,296 matured Oct. 1 
Investments --.-.-- a490,579 z1,100,000 SS 330,000 350,000 
Deferred charges _ 2 | Sie Hees Rents received in ag 
Other assets______ 153,634 379,150 advance, &c____ a sd 1.915 
G'dwill, leases, &c. 3,015,311 2,765,311; Mtge. instalment_ 20,000 70,000 
Other assets __---_ _ 14896). . cuanas 

Deferred profit on 
sale of lease____ 8 7a es 
Minority interest. 184,626 -..---. 
ee 953,976 1,668,808 
Oe cc cathaeeue 13 038,346 13,412,569 : | Ee 13,038,346 13,412,569 





x After allowance for depreciation of $4,856,834 in 1933 (1932, $2,659,- 
881). Represented by 1,073,259 no par shares. z 802,966 shares (over 
71% of total outstanding shares) Happiness Candy Stores, Inc., at cost. 
a 118,400 shares Loft, Inc. (owned by Happiness Candy Stores, Inc., 
pledged to Loft, Inc. Last sale market quotation Dec. 30 1933, $236,820), 
at cost.—V. 138, p. 3094. 
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conden oi Corp., Led. -—Pays Dividend Accruals.— 

e ectors have declared a dividend of 30% on the 7 cum. partic. 
pref. stock, par 10s., payable June 19 to hol iders of ALK May 22. A 
similar distribution will be made on the American depositary receipts for 
744% cum. partic. pref. stock on June 26 to holders of record May 25. 
This covers all dividend accruals to and incl. March 31 1934. The last 
—, gare. Payment on these issues was made on March 31 1930. 
ae p 


Long Bell Lumber Corp. (& Subs.). 























Calendar Years— 2. 1930. 
Operating profit. _----- $1,042,653 loss$1847 ,953 loss$803 624 $1,965,822 
Pe CED sGcsascese. |: isbtase © Gewese... sonnad x1,520,740 

Totalincome........ $1,042, rma 0 § :953loss$803 624 $3,486,562 
Depletion._...........- 1,030,606 4,006 1,351,129 1,889,092 
Depreciation... ....... 733,246 aoa. 105 987 .309 1,202,668 
Oper.interest charges... 1,645,226 1,562,488 1 849.718 2,010,515 
Property taxes_.......- ewe UT wesian. » ae skan |  " tees 
Diking & improy. dis- 

trict assess., incl. int. 

| eee Tee eseda Gdaeas -  _aatmuran 
Bond discount & expense 

amortization... ..-- Ie... waeens) ~g.eiee > * Ging 
2 eo ee | Susans << boeeae.  wewdled 600 ,000 
eee Gas + - tenwns ip (anadnn >. Gitedkd 450,000 

a aa ee $3,685,208 $5,018.552 $4,991,779 $2,665,712 
Earns. per sh. on 593,921 

shs.class A stock----- Nil Nil Nil Nil 

x Includes profits realized from sale of capital assets, &c. 

Consolidated Balance Sheet Dec. 31. 
1933. 1932. | 1933. 1932. 

Assets— $ TAadilities— $ $ 
StAMPAPe.....2-- 19,997,260 32,269,272 b Capital stock___51,878,965 51,878,965 
SO eee 12,439,721 14,705,880 Bond debt--_-_-__- 22,563,312 34,357,359 
a Plants, bidgs. & | Min, int. subs.... 257,864 21,041 

equipment --..-_-. 23,869,479 24,846,402 | Notes payable__.__ 4,384,107 4,399,486 
‘Treasury bonds. -- 12,500 11,000, Accounts payable. 347,647 56,405 
Bond ome. fund. | Mat. diking & impt. 

deposit.......- of | district assessm’t 2,283,349 968,081 

Diking a Ee a ee 3,969,500 | Unpaid interest... 2,574,072  -.-... 
CW cone anes 503,567 1,705,362, Accrued interst & 
Accts. & notes rec. Pr ,054,723 1,254,621) ee ae 1,223,774 3,285,803 
Inventories - ---.- 4,780,585 4,332,080 Reserves_...____- 168,451 450,714 
Val. insur. policy. 375,405 374,643 Diking d dist. bonds -..._. 3,969,500 
Other assets -.-.-- 1,612,235 5,229,647 Deficit........_- 18,094,164 9,152,150 
Deferred charges... 1,554,641 2,136,796 

DO siwwwoncs 67,587,368 90,835,204 Total_....-... 67,587,368 90,835,204 


a After depreciation of $10,961,468 in 1933 and $11,327,979 in 1932. 
b Represented by 593,921 no ir shares of class A common stock and 542,- 
569 no par shares of class common stock, including treasury stock. 
c After allowances fcr losses of $214, 381. d Less allowance for doubtful 
accounts $374,500.—V. 138, p. 309 


Loudon Packing Co.—Exztra Distribution of 12% Cents.— 
An extra dividend of 12% cents per share has been declared on the capital 
stock, no par value, in addition to the regular quarterly dividend of 37% 


cents per share, both payable July 2 to holders of record June 15. Like 
amounts were paid on April 2 last. See also V. 138, p. 1574 

Louisiana & North West RR.—E£arnings.— 

Calendar Years— 1933. 1932. 1931. 1930. 
Gross income-_._____---- $279,054 $293 441 $427 870 $568,806 
Operating expenses---- 147 ,824 170,311 241,399 303 ,769 











Net income----__.-- $131,230 $123,129 $186,471 $265,036 
Other income-_-_-_...-_-- 3,673 12,737 13,606 45,727 
Total income__-__-_-_-_- $134,903 $135,867 $200 ,077 $310,763 
Int., rentals, taxes, &c_ 189,343 200,349 250,197 255,949 
ee ee 4,690 11,306 10,740 
a $54,440 $69,172 $61,425 prof$44,074 


—Vv. 136 p. 3716. 


Louisiana Oil Refining Corp. (& ans .—Earnings.— 


Calendar Years— 1933. 1932. 931. 1930. 
Gross oper. revenues__-_$11,680,039 $12,392,628 Tt bet ,668 $18,029,919 











Cost and expenses _----_- 12,443,438 13,373,124 '837.394 17,556,439 
Gross loss.........-. $763 399 $980,497 $775 Ta DEOtSETS. pI 
Other income........-. 60,890 A 19,5 
(ee $702,509 $926,490 $775 5, i = 074 
eee eR ee 2 ees ee 2,75! 064 
Interest paid.......... 351,625 265,637 153° bes iff ‘072 
Deprec. & depletion_--- 448,375 772,021 1,358,576 1,586,367 
Doe aes. “gucece scanao  suuwas 124,670 
eee $1,502,508 $1,964,148 $2,330,720 


$1,389,100 
59,176 


@eeree es 8 8 832g eeeer= 8 ee eee , 














ee $1,502,508 $1,964,148 $2,330,720 $1, $20. 924 
Preferred dividends---- =| _____- 114,692 229,385 229,564 
I saa as i al eee oo $1,502,508 $2,078,840 $2,560,105 $1,559,488 
Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. a 
Assels— $ Liabilities— $ 
x Fixed assets..._15,281,806 15,894,400] Preferred stock... 4,000,000 4 000, 000 
2 ea 252,152 432,760] y Common stock... 6,928,161 6,928,161 
Mktable. securities 107,579 —-... Accounts payable. 291,016 281.298 
Accounts and notes Purchase money 
receivable - ---_-_- 1,498,658 1,150,083 oblig. (current). 184,758 242,125 
Crude and refined } Loans & adv. from 
oil, tires, tubes,} 1,966,724 {1,411,956 affiliated cos... 5,382,492 4,033,890 
Mat'l & supplies. ) \ 242,403 | Drilling costs pay. 
Investments ._--- 576,426 551,332 out of future 
Paid-up cracking production. --_-- 19,449 48,418 
SE 55 si on. cenisiin 391,000 425,000| Accrued accounts. 494,177 385,988 
Other def. charges 56,578 114,588 | Purchase money 
Other assets --...-- 313,902 345,947 oblig. (notcurr.) 393,169 577,915 
Current accts. with 
affiliated cos... 404,193 -.-.---. 
Unred. coupons-.- 14,855 1,168 
Res’ve for conting. 205,699 205,699 
Earned surplus--- 47,474 1,475,003 
Unearned apprec’n 2,079,381 2,388,802 
ys | Ee 20,444,825 20,568,470 , eee 20,444,825 20,568,470 





x After eS and depletion of $12,944,547 in 1968 and $12,851,304 
in 1932. epresented by 1,309,069 no par shares.—V. 138, p. 3276. 


Lumbermen’s Mutual Casualty Co., Heep 
mium Income Increased .— 


President James 8S. Kemper announces the election of William Butter- 
worth, Chairman of Deere & Co., Moline, Ill., and Charles J. Ritten- 
house, Secretary-Treasurer of Rittenhouse & Embree Co., Chicago, both 
members of the company's advisory board, to mem bership on the Illinois 
Manufacturers’ Division Advisory Board. All of the company’s present 
officers were re-elected. 

E. G. Hitt, manager of the company’s Atlanta office, has been elected 
Resident Secretary 

Premium ineoune on all lines written by the Lumbermen’s company 
increased 14.4% during the first four months of this year over the same 
puted —_ year. Mr. Kemper reported at the policyholders’ meeting.— 

; . . 
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Louisiana Power & Light Co.—Farnings.— 
{Electric Power & Light Corp. Subsidiary.) 











Period Ended April30 1934—Month—1933. 1934—12 Mos.—1933. 
Operating revenues -_-__ $398,235 $373, ¥ 730 $5,295,517 
Oper. exp., incl. taxes _- 244,029 223,980 ¢ 1,052 2,948,456 

Net rev. from oper__. $154,206 : R é ’ ’ 
moana a co $149,919 $2,252,678 $2,347,061 

oo | ee 16 116 8,323 Dr1i,017 

TORRE ceed ci accesnn $154,222 $150,035 $2,261,001 $2,346,044 
Other income--_-....-_- 4,661 3,519 31,037 32,596 

Gross corp.income__. $158,883 153, ,292, 378, 
Net int. & other deducts. 76,919 $133 rt - $26 :973 <2 335 '$49 








a ee y$81,964 y$76,897 $1,365,065 $1,453,291 

Property retirement reserve Appropriations Ae 460,000 300,000 
DOM ics chbgttnndahhes cChvinh Gdwenes tien wird 

x Dividends applicable to preferred stock for the aps sik Saag etme 

period, whether paid or unpaid____________ 356,586 356,229 





Balance $548,479 $797 

xR lar dividend on $6 preferred stock was paid on Feb. 1 Te 
After the payment of this dividend there were no accumulated unpaid 
dividends at that date. Regular dividend on this stock was declared for 
payment on May 1 1934. _y Before property retirement reserve appropria- 
tions and dividends.—V. 135, p. 295. 


Louisville Gas & Electric Co. (Del.) (& Subs.).—EZarns. 
12 Months Ended March 31— 


1934. 
EE Gs trike bbe «+c tats osecduntins cone $9, STi 426 
Operating expenses, maintenaiice and taxes 


1933. 
$9,791,467 
4,554,352 4,653,849 
$5,257,074 $5,137,618 
404,632 435,044 





2} ciate a iia towna deanna Une Wawec « 
POD Se ee awh an dactecudeuccdivenwan kee 





Net earnings, including other income_________-_ $5,661, 195 $5,572,662 
pS ee, eee 535, : 428 
Amortization of debt discount and expense 141,797 
ae ain cai dae bebe aime us to mines i tw dt 37,959 37,959 
Appropriation for retirement reserve 893 ,000 K 


ew eee wen are ’ , 














pO I en ee ee $3,053,047 $2,965,477 
Dividends on preferred stock of Louisville Gas & 

Electric Co. (Kentucky) ..................... 1,354,920 1,354,920 

eT Es bn bab pe eneatnh has nema ace $1,698,127 $1,610,557 
Earned surplus, beginning of period__.._______- 4,470,894 4,437,637 

2 SECA eens sade cuansanceceentaedwe $6,169,021 $6,048,194 
Dividends on common stock-__._........------ < +284 1,577, '299 
PT PEPEEBiacs acihmecuccacsncesbann a - ss eee 

Earned surplus, end of period__._..........-- $4,553,689 $4,470,894 
—V. 138, p. 3442. 


McKesson & Robbins, Inc. (of Md.).—A pril Sales.— 


Net saies by months for the first four months of the current year, com- 
pared with the corresponding months last year, —_y 





1934. 1933. 
JODUAEY «222 enn ennenneseccccccesccccccccc ese $11,549,831 $8,598, ais 
PE aba chase duna baeWdss bdctwndmneee t's 9,753 ,34 7 ,650,7 
a da inn Schiele 3S creping easel ive tack anne kee Wena Sd wt 11,585,545 7,742 301 
EPA aE es REEEE Rb daw KE ne cncasbene 9,885,131 7,505,552 
ONO TOP 4 TOM. nn wieccccccesonssnnssese $42,773,849 $31,496,773 
—V. 138, p. 3277, 3095. 


(H. R.) Mallinson & Co., Inc.—To Morigage Properties.— 
The preferred stockholders will vote June 1 on approving a proposal to 
authorize the corporation to mortgage properties for a loan not to exceed 
$500,000.—V. 138, p. 2095. 
Maracaibo Oil Exploration Corp. (& Subs.).—Report.— 
Consolidated Income Account for Year Ended Dec. 31 1933. 

















i) Pe, SD one cedeim denn avwennsostiadbonse $322 

ee a Es ati s ce ac kncucceaceceneoebawknood 3,613 

Le okie pees tne heehee aed en ae ,290 

PES aGetane sd dens cocenccknkbaneweneadeakebub 464,978 

PEE SON DA BEES anSs eens cde b dk ccd ivotacwwoseatone $468 ,268 
Consolidated Balance Sheet Dec. 31. 

Assels— 1933. 1932. | Liabilities— 1933. 932. 
Prop., plant & eq-$1,401,623 $1,355,251 |x Capital stock...$2,900,800 $2, 900, 800 
A ae 84,460 FP &, ie” | 468 ,268 464,978 
Dive. SOOUVARN.. cnccue 6,250 
Treasury stock... 35,548 35,547 
Securities owned... 329,069 329,069 | 
Deferred charges... 581,833 562,921 

is do ws oie $2,432,532 $2,435,822 | TA. ss ctenes $2,432,532 $2,435,822 

x Represented by 330,000 shares of no par value.—V. 138, p. 694. 

Market Street Ry. Co. (& Subs.) -—Earnings. — 

12 Months Ended March 31 1933. 
Cee oe ots eee teks ce ondnwnont $7637, 571 $7,589,848 
Operating expenses, maintenance and taxes ___-- ~~ 6,385,749 6,778,093 

ONES IRE I RA Oy RE PE $1,151,822 $811,755 
GN he Neteeudoinnnresnaswesounouen 10,937 12,432 

Net corntnamiacinding other income.......<..- $1, 162 759 $824,187 
ED go ad cade seuscconwsdune 547,€ 7) 573 ,836 
Amortization of dave discount and expense- ------ 29,752 32,178 


oy 2 PRS a aaa 9 2s ane 8:75] 10,284 
Appropriation for retirement reserve -__--------- 576,628 207 ,888 





inn dan seach cain nweka vil 
Earned surplus, beginning of period.___..------ $4 se Ee 


Nil 
$4,138,694 
Sundry adjustments—net __.....-------------- 106,822 











Earned oupiue. OU OF AGIOG 6 cc cccccccwncues $4,244,405 $4,245,517 
—V. 138, p. 3443. 

Massey-Harris Co., Ltd.—Earnings.— 

Years End. Nov. 30— 1933. 1932. 1931. 1930. 
Loss from operations... $1, 1950, 865 $1, Ves, 010 $1,523,149 aie ts 
Interest on borrowings- - "339,123 465,070 565.56 2,657 
Bond interest & expense- 473.522 505,397 539,199 373081 
Approp. for depreciation 502 ,344 621,120 767 ,686 588,214 
Aneren, Cor lone OR TGG, 20 eo cecee eee leet 996 ,067 
pe Eg ee 328,863 
Soper. eur panies fund 145,411 98,983 146,032 144,5 

rovision for bad an 

cides... 406477. 200000 0078 ck... 

pe ee $3,305,742 $3,827,512 $4,043,414 $2,247,439 
Previous surplus-_----- def7 ,937 ,277 def4,109,766 247,387 5,786,338 
Tr.fromfireindem.fun@ <s<0«c= jé= sacose 0 a eee 
an a wale waren spehs ,243,019 $7,937,278 $3, 646. 44 sr$3 538,898 

Cap. assete Writ. OFF 8 -e-422- 8 <nee<- . 2, 
‘rai. inv. Li oy wadaie’\ | ° \epeeaietet |  Tedkeeiiines ,050,000 
ontingent provisions set 
» aside in gt ‘ane tens S70GGO8: . (* saeeeke” ‘eee cxe Ber. 
vs. on pref. s eos Baeiaae -~ area 
DAEGcids vcocecs’ | aisbte” 9 \baetee 1,637,016 





Deficit at Nov. 30----$15,993,020 $7,937,278 $4,109,765 sur$247,386 
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Consolidated Balance Sheet Nov. 30. 
1933. 1932. 1933. 1932. 
Assels— ~ $ Ltabilities— $ $ 

b Land, buildings, Preferred stock. ..12,089,900 12,098,900 
DES osresnexee 7,473,848 7,993,269| a Common stock _.26,698,155 26,698,155 
ee 1 1/| Sk. fd. deb. bonds. 8,700,000 8,700,000 
c Inventories. ---_- 10,386,269 13,109,750| Ist mtge. bonds... 494,800 552,800 
Ins. dep. & prepd. Comm’s due agents oo a 
expenses _-...-- 144,574 208,006) and dealers.... 754,906 (958,587 
d Bills & accounts Bills & accts. pay- 600,542 625,801 
receivable... ..- 13,689,491 16,937,137) Bank loans and . 
Onali. ..22-----+- 1,885,546 3,224,944] overdrafts---- - 2,017,762 6,328,160 
Investments... -.-- 3,359,734 3,798,323] Taxes accrued_... 120,955 131,646 
Conting. & foreign a ales 
exchange... .- 948,730 1,436,902 
Pensions.......-.. 506 ,733 436,758 
Profit & loss def_.15,993,020 7,937,278 
Conting. provs... ------ Dr4750 ,000 

Total_._....... 36,939,463 45,271,431] Total.-....---- 36,939,463 45,271,431 





a Represented by 729,409 shares of no par value. b After depreciation, 
&c. of $6,503,481 in 1933 and $6,362,707 in 1932. c After contingency 
provision against realization of $3,756,300 in 1933 and $4,339,029 in 1932. 
d —* of $3,282,672 in 1933 and $4,668,575 in 1932.—V. 135, 
Pp. oo. 


Massachusetts Investors Trust.— Substitution.— 
The New York Produce Exchange has removed from the list the capital 
stock (no par) and substituted the capital stock (par $1).—V. 138, p. 2754. 


Mavis Bottling Co. of America.—Fztends Option.— _ 

The New York Curb Exchange on May 19 announced that it had received 
a notice from the above company that of its 78,500 shares covered by an 
option, 18,708 shares remained unpurchased. ‘The date of expiration of 
the option on the unpurchased shares has been extended to June 16.— 
V. 138, p. 2081. 


Mead Corporation.— Earnings .— 




















Years Ended— Dec. 31°33. Jan. 1°33. 
EE ee ae ee $10,497,824 $9,295,510 
wa nnsduminm 8,358,091 7,961,922 
Selling & administrative expenses_____.______--- $23 ,665 730,101 

I weep odeumadwcn a $1,316,067 $603 ,487 
Otherincome___.____- ey SONAR a ae 210,493 198,533 

ET Se a eT Oe ee $1,526,560 $802,070 
a eae 1,041,488 976,173 
Interest & taxes on funded debt___._._.__.------ 540,554 557 ,962 
Other interest & cash discounts__________------- 124,364 97,095 
Adjustment of material prices to current market... —---~-- 121,660 
Amortization of deferred expense__........------ 41,334 41,334 
BW s DOr COMTI. og oon cdnabncccnccteunceene (OF === 
Idle plant expenses & miscellaneous_______..--__- 47 ,446 43,525 
ST 29,182 1,493 
TIT Oe nt whi mala i ie dbbion 11,811 323 ,897 

I SN a a er isenibliee $384 ,620 $713.279 
Dividends on preferred stock............-ccece-e 2 woes 106,559 

ee at ET ee a ee $384,620 $819,836 

Comparative Consolodated Balance Sheet. 
Dec. 31°33. Jan. 1°33. Dec. 31°33. Jan. 1°33. 

Assets— TAabilittes— 3 $ 
Plant & equipm’t_28,592,923 28,267,796|a Cum. pref. stock 3,331,200 3,364,200 
Purchase contracts 170,471 —__--- b Common stock_12,971,479 12,971,479 
Investments _.... 742,151 981,826 | Ist mtge. 6% gold 
Officers’ & empl. bonds, series A. 8,582,945 9,017,000 

stock accounts -_ . 120,168 120,393 | Minority interest. 1,195,908 1,199,216 
Inventories _ _ _._- 2,033,757 1,774,755); Accounts payable. 421,721 241,690 
Prepaid items - - - - 60,453 127,829} Current instal. on 
Life insur.—Cash pur. contr...... Of fio 

surrender value. 135,991 89,767 | Accrued items.... 218,171 179,565 
Customers’ notes & Fed. income tax-_- 29,183 1,938 

accts. receivable 1,541,876 1,332,022| Deprec. of plant & 
Other notes and equipment -___. 7,230,376 6,389,760 

accts. receivable 279,666 109,665} Accident insurance 145,079 127,876 
Seer 607,670 784,335 | Contingencies - - - - ee | Kiem 
Deferred charges... 141,813 80,402 | Capital surplus__. 1,789,874 1,807,229 
Pats., processes,&c 1,037,728 1,094,106 | Deficit. ...._.._- 593,550 537,055 

a sn aa ewil 35,464,668 34,762,898 cea 35,464,668 34,762,898 


a Represented by 33,312 no par shares on Dec. 31 1933 and 33,642 shares 
of no par value on Jan. 1 1933. b Represented by 588,293 no par shares 
—V. 138, p. 2931. 

Melville Shoe Corp.— Sales Up.— 

Period Ended May12— 1934—4 Wks.—1933. 1934—20 Wks.—1933. 
WN od. daeadancowadive x $2,323,145 $1,444,198 $9,202,758 $6,477,586 


The corporation operates 12 John Ward, 19 Rival and 531 Thom McAn 
retail shoe stores as far west as Phoenix, Ariz.—V. 138, p. 2932. 


Memphis Natural Gas Co.—Transfer Agents.— 
The office for the transfer of the common stock of the company has been 
~~ from 100 William Street to 50 Broadway, N. Y. City.—V. 138, 
Memphis Power & Light Co.—LZarnings.— 
[National Power & Light Co. Subsidiary.] 
Period End. April30— 1934—Month—1933. 1934—12 Mos.—1933. 

















Operating revenues __._. $556,944 $518,895 $6,178,150 $6,423,456 
Oper. exps., incl. taxes__ 336,545 303 ,042 3,776,427 3,840,270 
Net rev. from oper... $220,399 $215,853 $2,401,723 $2,583,186 
Other income.......... 340 341 9,821 25,14 
_Gross corp.income..- $220,739 $216,194 $2,411,544 $2,608,331 
Net int. & oth. deducts- 70,097 71,063 848 ,292 876,253 
ORNS wo ac Che ew y$150,642 y$145,131 $1,563,252 $1,732,078 
Property retirement reserve appropriations _-_-____ 686,095 697 ,044 
ND oa on a hoe ee eam beebdedecanncutants $877 ,157 a ‘ 
x Divs. applic. to pref. stocks for the period waeaee 
whether paid or umpaid__.................- 394,446 391,112 
RN ao aoa ws ena edhe tak pos euadew $482,711 $643 ,922 


x Regular dividends on $7 and $6 pref. stocks were paid on April 2 1934. 
aie = op eyes had ae Seo ere were no accumulated unpaid 

vidends a at date. y Before property retirement reserve appropriations 
and dividends.—V. 137, p. 4530. ? ‘ites 


Merritt-Chapman & Scott Corp.—0Options.— 
The corporation announces that it has outstanding options, expiring 


Dec. 30 1940, to purchase 9,535 shares of common stock at $30 hare. 
—Vv. 338. Pp. 2582. hata 


Middle West Utilities Co.—Final Date for Deposit of 
Notes May 29.— 


Announcement was made May 23 that the noteholders’ committee of 
the $40,000,000 serial conv. gold notes will not accept the deposit of any 
additional notes after May 29. The committee of which Charles 8. Dewey 
is chairman reports that $31,269,000 or over 78% of the outstanding 
notes have been deposited to date with the depositary, Chicago Title & 
Trust Co., and that the required proof of claim in the receivership pro- 
ceedings will be filed by the committee covering all deposited notes. This 
action is being taken inasmuch as the final extended date for filing such 
claims is May 31. 

By we peneeny ange 2 this claim in behalf of depositi 
ae step in t 
D. ; 


noteholders, another 
e reorganization of the company will be atained.—V. 138, 
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Middle States Petroleum Corp.— Earnings.— 
{Incl. affil. cos. consolidated but excluding Louisiana & North West RR.] 




















Calendar Years— 1933. 1932. 1931. 1930. 
Gross inc.fromoper.... $811,839 $1,138,987 $876,019 $1,599,819 
Operating expenses _---_- 364,192 434,996 435,475 736,881 

Net inc. from oper_.. $447,647 $703 991 $440 543 $862,938 
Interest and discount ---_ 42,982 32,197 53,444 110, 
Miscellaneous --.....-. 2,834 4,126 6,992 12,102 

Inc. from all sources_. $493,464 $740,315 $500,978 $985,085 
Interest on funded debt. 137 ,845 143,558 148,350 152,305 
Other interest... - ,18 2,442 4,875 6 
TI soa idan nme 15,884 12,446 9,047 6 
Administrative expenses 79,105 96,753 78,494 68,927 
Depl. & amort. of leaseh. 260,531 328,623 376,592 314,383 
Deprec. of phys. equip-- 201,966 217,435 222,995 167 ,856 
Abandonments & other 

leasehold expenses _ __ 22,452 38,633 53,655 71,727 
Loss on sale of cap. assets 1,857 151,616 341066  $é-seaee 
Miscellaneous charges _ _ 26,485 23,208 26,429 37 ,566 

Deficit carried tosurp. $254,851 $274,398 $456 ,496prof$161 ,947 
Minority interest portion 

of net income______-- Cr6,564 2,633 Cr.22,407 67 ,953 
Oe eres el ew 0 lO 9,192 
Net loss for L. & N. W. 

ee 54,440 69,172 61,425 i «ecccs 

Net io... ...-scs-c. G08 78 $346,204 $495,513 prof$s84,802 

Consolidated Balance Sheet Dec. 31. 
{Excluding Louisiana & North West RR.! 

Assets— 1933. 1932. | Liabdilities— 1933. 1932. 
OC ae $805,530 $976,200 \Int.onfund.debt. $67,948 $69,416 
U. 8. Lib. L’n bds 55,000 204,000 | Accts. pay. & accr. 

Accts. rec. & acer. 100,175 49,655] liabilities... 62,729 55,226 
Crude oil inventory Te  kwesiens Receiversh. claims 
Special deposits_._ 70,830 69,417 ee 94,799 102,064 
Miscell. assets and Conting. liab. pay. 

ee 50,815 73,826 |), oe 152,467 119,785 
Investments -_._-. 354,404 332,673 | Funded debt- ---- 2,090,700 2,134,700 
Oil prop. & well.eq 2,564,155 2,529,673) Def. liab. & credits 52,522 66,357 
Misc. prop. & eq_-. 104,360 116,927 | Res. for conting. & 

Material & suppl’s 92,386 92,403 receivershipexps 185,368 201,125 
Minor. ints., capi- 

tal and surplus. 371,693 386 ,026 

x Capital stock... 1,156,372 1,310,073 

TO ckiwnedsl $4,234,598 $4,444,774! Total_.....--- $4,234,598 $4,444,774 





x 299,954 shares (no par) class A (v. t. c.) issued, to be issued and in 
treasury, and 895,529 shares (no par) class B (v. t. c.), issued and to be 
issued .—V. 136, p. 3733. 


Minneapolis-Moline Power Implement Co.—Earnings. 
Years End. Dec. 31— 1933. 1932. 1931. 1930. 
SOUR GE. wnnsnwccons $2,366,386 $2,741,398 $5,848,997 $13,487,558 
Cost (incl. manuf., cost, 

adminis., gen. & sales 








GD cA wiivccdanen 3,556,717 4,433,927 7,025,584 12,706,524 

Profit from opers - - - df$1,190,330df$1 ,692 ,528 df$1,176,587 $781,034 
Int. on receivables and 

miscell. earnings __-_. 296,212 198,575 355,829 726,800 

Total income____---- def$894,119df$1,493,952 def$820,759 $1,507,834 
Miscellaneous charges - - 5,408 15,603 11,174 x 
Depreciation. _....---- 317,163 373 ,053 394,767 399,720 
Interest paid_._...---- 62,357 106,034 73,620 56,438 
Experiment exp. of prior 

and current years.... - .....-. 166.245 £4 .«séscs 4 4 suenen 
Loss on convers. of Can- 

adian funds._____--- 3,023 Oh a ee 
Loss on disposal of farm 

cat aaa ahaa si [ae  <sstan j~<sde08 “S5000ee 
Add. res. for bad debts 

and inventories _ --_-_-- 225,000 900 ,033 200.i06 8 =«_ & ate 
Special discounts allowed ae 3 ««z«ss0045 «sven» aa 
Prov. for Fed. & Canad. 

ON eS Oe 633 





Preferred dividends 


Net earns. for year_def$1,544,566 df$3,107,821df$1,534,074 $1,043,940 
243,750 650,000 











Consol. surp. Dec. 31.def$1 ,544,566def$3 ,107 ,821df$1,777 ,824 $393 ,940 
Earns. per sh. on 700,000 ¥ a 
shs. com, stk. (no par) Nil Nil Nil $0.56 
Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assets— $ $ Liabilities — + $ 
a Prop., plant and c $6.50 no par pref. 
equipment---_-_. 3,290,665 3,595,495] stock.._....._-. 11,000,000 11,000,000 
Plant property not b Common stock. 6,363,123 6,363,123 
Siletnc aaa ac 125,789 126,988 | Notes payable.... -...-. u J 
COI oa a eects, 322,592 683,380 | Accts. pay. & accr. 
Notes & accts. rec. 7,836,405 9,354,546| expenses__..... 455,902 462,308 
Inventories_...-- 3,739,828 4,600,106 |Conting. res., &c- 170,471 175,407 
Deferred charges _-_ 21,470 BB Bee | OTE... 00ccce 2,541,641 997,076 
d Investments... 111,105 114,714 
ce 15,447,855 18,503,763! Total......-... 15,447,855 18,503,763 


a After depreciation of $3,227,942 in 1933, and $3,132,480 in 1932. 
b Represented by 700,000 no par share. c Represented by 100,000 no 
par shares. d Includes 1,300 shares of company’s own preferred stock 
at cost of $12,018.—V. 136, p. 1897. 


Minneapolis & St. Louis RR.—Earnings.— 
—Second Week of May— ——Jan. 1 to May 14— 
1934. 1933. 1934. 1933. 
Gross earnings__.------ $146,954 $168,972 $2,579,629 $2,423,906 
—V. 138, p. 3443. 
Minn. St. Paul & Sault Ste. Marie Ry.—Earns. of System 
April— 1934. 1933. 
$1,859,577 $1,730,957 


1932. 1931. 
Gross from railway ----- $1,894,851 $2,514,635 


Net from railway------ = ------ 5,810 199,119 300,239 

Net after rents__..----- 59,303 125,733 def88,534 def27,481 
From Jan 1— 

Gross from railway - - - - - 6,636,878 5,769,128 6,835,001 9,518,504 

Wate foam SelWSy...<.. . .s--<-- def58,763 def74,432 990,841 

Net after rents__------- def399 ,512 def1 ,072,858 def1,307,859 def379,383 


Earnings of Minneapolis St. Paul& Sault Site. Marie Ry. 
Period End. April 30— 1934——Month——1933. 1934—4 Months—1933. 





Total revenues-------- $1,044,180 $1,014,246 $3,687,962 .230,983 
Net railway revenues. - - ,600 168,954 137,510 Dr193,207 
Net after rents -- ----_- Cr79 ,432 Cr75,406 Dri95,881 Drd69,456 
Other income—net—Dr 79,601 66,1 266,767 259,902 
Int. on fund. debt—Dr~ 422,885 411,627 1,696,224 1,646,797 

Net G6 . ..c.-enen- $423 ,054 $402,407 $2,158,873 $2,476,156 


—V. 138, p. 3095. 
Monarch Knitting Co., Ltd.—$1 Preferred Dividend.— 


The directors have declared a dividend of $1 share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable July 3 to 
holders of June 15. A similar distribution was made on this issue on April 2 
last, while on Feb. 20 1934 a payment of $3 per share was made. The 
current dividend will be paid in Canadian funds. Non-residents will be 
subject toa 5% tax. After payment of the July 3 dividend, accruals on the 
pref. stock will total $47.50 per share.—V. 138, p. 1410. 
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Minnesota Power & Light Co.—Earnings.— 

[American Power & Light Co. Subsidiary.] 
Period End. April 30— 1934—Month—1933. 

















1934—12 Mos. Tne 

Operating revenues-_-_-- $420,904 $387,113 $4,946,869 $4,924,807 
Oper. exps., incl. taxes_-_ 176,469 156,172 2:064:775 1 923, 512 

Net rev. from oper_.. $244,435 $230,941 $2,882,094 $3,001,295 
Other income_________- 130 9 942 9,564 

Gross corp.income... $244,565 $230,950 $2,883,036 $3,010,859 
Net int. & other deducts. 144,624 145,637 1,741,319 1,752,999 

ae eee y$99,941 y$85,313 $1,141,717 $1,257,860 
Property retirement reserve xppropriations waceee 300,00) 250,00! 

PP cictctscnthpnsesetepNe Ghd axtiauwnhde $841,717 $1,007,860 
x Divs. applic. to pref. stocks for the period, 

Weeer DOIG GP UNDOING. 64a cena cosseuensss 990 ,493 990,477 

ee ee def$148,776 $17,383 


x Dividends accumulated and unpaid to April 30 1934, amounted to 
$577,787. Latest dividends, amounting to 87 cents a share on 7% pref. 
stock, 75 cents a share on 6% preferred stock and 75 cents a share on $6 
preferred stock, were paid on April 2 1934. Dividends on these stocks are 
cumulative. y Before myety retirement reserve appropriations and 
dividends.—V. 138, p. 1917 


Mississippi Power & Light Co.— Earnings.— 
{Electric Power & Light Corp. Subsidiary.] 
Period End. Apr.30— 1387.048 Saad. 1934—12 Mos.—1933. 




















Operating revenues- __-- $387 ,042 $331,344 $4,533,213 $4, 403 ,254 
Oper. exps., incl. taxes_- 249,453 211,928 2,868 ,400 2,738,080 
Net rev. from oper... $137,589 $119,416 $1,664,813 $1,665,174 
Rent from leased prop- me 
A) 671 761 9,255 24,591 
(ES ee $138,260 $120,177 $1,674,068 $1,689,765 
Other income. .......-.. 1,303 1,731 15,860 26,498 
Gross corp.income__. $139,563 $121,908 $1,689,928 $1,716,263 
Net int. & other deduc- - 75,336 79,098 925,006 943 568 
I 5s 5 asm ino wi y364,227  y$42,810 $764,922 $772,695 
Property retirement reserve appropriations - _-_ _-_ 430.284 345,302 
ES ee ee ee ee ee $334,638 $427 ,393 
x Dividends applicable to preferred stock for the 
period, whether paid or unpaid__-_-.....---- 403 536 403,217 
OT Tee ee def$68 898 $24,176 


x Dividends accumulated and unpaid to April 30 1934 amounted to 
$269,072, after giving effect to a dividend of 50 cents a share on $6 pref. 
stock declared for payment on May 1 1934. Dividends on this stock are 
cumulative. y Before preverty retirement reserve appropriat ions and 
dividends .—V. 138, p. 2755. 


Missouri-Kansas-Texas Lines. 
Period End. April 30— 1934—Month—1933. 





1934—4 Months—1933. 
3.293 





Mileage operated (avge) 3,293 293 3,293 3, 
Operating revenues___. $2,258,188 $1, 819° 962 + $8,459:732 $6,939,182 
Operating expenses ___-_- 1,689,669 1,498,312 6,793,958 6,062,502 
Available for interest _ _- 256,416 def491 354,603 def402,753 
Fixed interest ye oo 347 375 347 ,796 1,389,712 1,391,394 
Avail. for int. on ac just- 

ment bonds—def. _-- 90,959 348,287 1,035,108 1,794,148 
Int. on adjust. bonds -- - 56,573 56,573 226,292 226,292 

Net deficit .......... $147,532 $404,860 $1,261,401 $2,020,441 

V. 138, p. 3096 

Missouri Pacific .- —Earnings.— 

April— 934. 1933 1932. 1931. 
Gross from railway ---- $5. 923,845 $4,780, ‘719 $5, 636, 13 $8,140,251 
yeas TrOMs POUWAY....-2 0 sannee 692 ,044 1,276 2,147,187 
Netafterrents___.___-- 501,910 55,633 527, sis 1,455,924 

From Jan 1— 
Gross from railway ---_-- 23,571,917 19,130,245 23,874,120 32,676,253 
NOt from railway...... | ..-.-<- 3,322,372 5,193,528 8,665,400 
Net afterrents__.....-- 2,472,784 638,974 2,305,628 5,616,223 


Orders Equipment .— 

An order for 300 Evans loading devices for loading and unloading auto- 
mobiles into and from freight cars has been placed by the Missouri Pacific 
Lines, according to an announcement. Delivery began this week and the 
devices will be installed as rapidly as received at tne Missouri Pacific 
Lines shops at Sedalia, Mo. Completion of this program will bring the 
number of Missouri Pacific Lines automobile cars so equipped to a total of 
1,000, the announcement said.—V. 138, p. 3443. 


Montana Power Co. (& Subs.).—Larnings.— 
{American Power & Light Co. Subsidiary.} 
Period End. April30— 193: Tower 1934—12 Mos.—1933 




















Operating revenues -- -- $796 $726,032 $9,108,084 $8,012, 565 
Oper. exps., incl. taxes_- 435, 630 367,400 4,779,407 3,962,773 
Net rev. from oper__. $360,911 $358,632 $4,328, et $4,049,792 
Other income_-_-_...---- 8,523 5,935 85, 47 ,843 
Gross corp.income__. $369,434 $364,567 $4,414.289 $4,097,635 
Net int. & other deducts. 210,710 209,335 2,557,171 2,296,889 
EE SE y$158,724 y$155,232 $1,857,118 $1,800,746 
Property retirement reserve J appropriaticas 2 ppt 415,000 218,334 
NR ay a) AE = “$1.4 442, 118 $1,582,412 
x Divs. applic. to pref. stock for the period, 
whether paid or unpaid... ..............-..- 954,217 949 ,946 
ETS a, Le RE oe ee Se ee $487,901 $632,466 


x Regular div. on $6 pref. stock was paid Feb. 1 1934. After the payment 
of this dividend there were no accumulated unpaid dividends at that date. 
Regular dividends on this stock was declared for payment on May 1 1934. 
y ag © Aenea retirement reserve appropriations and dividends.—V. 


138, p 

Montgomery Ward & Co.—$1.75 Class A Dividend.— 

The directors on May 25 declared a dividend of $1.75 per share on 
account of accumulations on the $7 cum. class A stock, no par value, 
payable July 2 to holders of record June 19. A like amount was dis- 
tributed on April 2, compared with $5.25 per share on Feb. 12 last. The 
last regular quarterly payment of $1.75 per share was made on April 1 1932. 

Following the July 2 1934 distribution, arrearages on the class A stock 
will amount to $7 per share.—V. 138, p. 3444. 

















Mother Lode Coalition Mines Co.—Farnings.— 

Calendar Years— Ck 1932. 1931. 1930. 
Operating revenue __-_-_-_ $212,892 $274,760 $522,814 $1,594,940 
Operating costs_______-_ x187, 720 324,128 417 ,666 1,076,743 

Operating profit_____ 25.772 1oss$49,368 $105,149 $518,196 
Other income. -.....---.-. ° 998 3 ‘024 4,098 3,590 

Total income---_-.--- $26,770 loss$46,344 $109,247 $521,786 
ye eee 9,1 6,291 12,195 6 6 
Cur’nt metalinvent.adj.  _____~_ O68: Ga0 °° seston. © ~aewoee 
Shut-down exp., &c__-- oe Ra Oe ae” ee 

Net income. ....-... $11,155 homs$ 143. 467 $97,051 $455,103 
Shs.com.out. oe A -Lbe 2,500,000 2,500,000 2,500,000 2,500,000 
Earns. per sh. 0 Nil Nil $0.04 $0.18 


x After deducting. $69,370 adjustment to cover amount written-off to 
Dec. 31 1932 for difference between cost of production and 5-cent market 
price at that date, applicable to copper sold during 1933. 





Chronicle 


Note.—Due to low price of copper, company did not operate its mine in 


3609 


iss - aaa company ended 1933 with 2,030,142 pounds of unsold copper 
on han 
Balance Sheet Dec. 31. 











Assets— 1933. 1932. Liabilities— 1933. 1932. 
x Mining property y Capital stock & 

and equipment. $583,554 $661,723 WB 6 a ccan $1,184,002 $1,249,052 
Copper on hand... 296,338 234,653 | Accounts payable. 4,328 2,770 
Metals sold_-_..--. 55,895 131,838 | Accrued taxes... 8,099 6,275 
Ore & concentrates -..__-- 6,871| Unpaid treatment, 
Accts. receivable. 3,842 12,548 refining and de- 
Materials on hand 978 978 livery charges__ 3,031 21,888 
CM ccvedncctidn 456,345 228,029 
Deferred charges. 2,50) 344 

> ee $1,199,459 $1,279,985! Total......... $1,199,459 $1,279,985 


x After depreciation and depletion. y Represented by 2,500,000 no 
par shares. z Inventories of unsold copper are at cost (which is lower than 
market price) except that unsold refined copper carried in inventories at the 
end of the year which was also carried in inventories at the beginning of the 
year is still carried at 5c. per pound.—V. 137, p. 1775. 


(Philip) Morris & Co., Ltd., Inc.—Zarnings.— 











Years End. Mar, 31— 1934. 1933. 1932. 931. 
Operating profit._._--- $545,850 $387 355 $509,735 $389,618 
Interest received __---.-- 28,20! 16,524 19,531 19,3 
Dividends received. - --- 58,081 54,084 67 ,536 36,780 
Other income items- --- 83 50,656 12,791 29,570 

Total income-____--_-- $632,219 $508,619 $609,593 $475,318 
Interest paid.......--. 00  ‘seties cee eiwtee 
Sundry expense items -___ 49° 564 40,661 50,759 3,491 
Federal income tax. ---_- 72.000 50,000 60,000 54,920 

INGS SOONG. ooo cas $503 ,661 $417 ,957 $498 833 $416,906 
ITI ds pewacwas 413,658 385,051 384,926 388,568 

Ee een $90,003 $32,906 $113,907 $28,338 
Shares capital stock out- 

standing (par $10)--.- «415,465 x415,465 x415,465 x415,465 
Earnings per share-_---- $1.21 $1.00 $1.20 $1.00 


x Including shares in treasury for resale to customers and employees. 
Balance Sheet March 31. 








Assets— 1934. 1933. Liabdilities— 1934. 1933. 
Mach’y & equip_. $64,369 $121,373! Capital stock_.__ $2,494,867 y$2498,650 
Leaf tob., oper. Accts. payable. -_- 32,365 5,640 

supplies, ss a; po 965 1,327,285) Due affil. cos__.__ 128,323 150,074 
a eee ee 960,806 1,207,683) Divs. payable-_-_-__ 96,520 96,330 
Investments ----- 1 ,567, 997 1,650,388) Reserve for allow- 

Cap. stock purch. ances, doubtful 

for employees... 506,556 352,712 accts., deprec., 

Accts. receivable. 464,186 206 ,096 advertising, &ce. 177 ,237 219,457 
Bills receivable - -- 155,278 90,949 | Stock acq. for re- 
Prepaid expenses- 35,400 12,640 sale to employees 

Ga idasnncacs SGR014 = dwdnve 

| Capital surplus... 702,019 697,329 

paw surplus... 1,394,915 1,301,649 

SOUS kdeccaday $5,295,341 $4,969,126 en $5,295,341 $4,969,126 


y Represented by 276,000 shares at $4 per share and 139,465 shares at 
$10 per share less 42+ shares in treasury at cost of $3,783.—V. 138, p. 2258. 


Moto Meter Gauge & Equipment Corp.—Offer Extended. 

The period of exchanging common stock of this corporation for the 
common stock of the Electric Auto-lite Co. has been extended by the latter 
for a period of 30 days through June 19, R. G. Martin, President of the 
Moto Meter Corp., announced on May 22. He stated that at present 
about 88% of the outstanding Moto Meter stock has been deposited under 
the exchange offer.—V. 138, p. 3097. 





Mountain States Power Co.—Larnings.— 

















12 Months Ended March 31— 1934. 1933. 
oO ES ea ee reer $2,724,078 $2,844,159 
Operating expenses, maintenance and taxes- ---_- 2,011,262 1,934,089 

Pa nk bak ae eNdsas teh ce eas alam $712,816 $910,071 
DE CE act use wand cwhonc cbs aewunns 247,143 246,180 

Net earnings, including other income-_--------- $959,959 $1, 186. 251 
ie Gdcccknan deren ecendnn enews 12,000 2'000 
TS a eee 874,438 363" 397 
Appropriation for retirement i See 73,521 : 

I i NASR aRE Soe tae poe oesawen ee wee Nil $238,654 
Earned surplus, beginning of period__---.-_---- 292,821 292,821 
Sundry adjustmente—net....-....-.....-.......-. Ioan,  tavece 

Be a eT Ee ey ee eee $309,073 $531,475 
x Dividends on preferred BNO cee to, cals) kee) ge eee 238,654 

Earned surplus, end of period__-..--.-----.-- $309,073 $292,821 


x Effective Oct. 1 1932, the dividend rate on the pref. stock was reduced 























to 4% per annum and discontinued as of Jan. 1 1933. . 138, p. 3444. 

Murray Corp. of America.— Earnings.— 

Calendar Years— 1933. 1932. 1931 1930. 
Gross revenue... .--.--- $1,252,565 $605,522 $1,452,876 $2,971,898 
Sell., gen. & admin. exp. 

Oe Eee 1,150,697 1,103,304 1,221,388 1,267 ,726 
Depreciation.......... 616,768 1,040,080 1,268 ,094 1,214,402 
OO EE 162,359 185,270 204,978 235,357 
Special reserves -_------- 100,000 ae.  weveus © Re eohts 

[fe eee $777,259 $1,880,835 $1,241,583prof$234,412 
Pref. divs. of J. W. Mur- rs 

ray Mfg. Corp-..-.--- 15,592 15,752 16,692 17,052 

DN ccc ncvtahaw = 792,851 $1, 896, 587 $1, a5. 275 sur .$217 ,360 
Shs. com. stk. outstdg-- 768,310 765,889 763,607 760,599 
Earned per share__----- Nil Nil Nil $0.29 

Consvlidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assels— $ $ Liabilities— $ s 
Fixed assets. .-.... 9,639, 7; 10,098,564 ;}x Common stock... 7,683,310 7,658,890 
Pats. & good-will- 1 | Pref. stock of subs- 193,900 195,900 
Other assets_-_.-.-- 633,753 194,575} Funded debt - - - - - 2,000,000 2,250,000 
Prep. exp. & misc. 210,470 296,477 Purchase money 
Dies & patterns be- obligations _ -... 365,644 423,697 

ing amortized... 245,577 898,767 | Res.forconting... 239,249 543,784 
6 EES RE 706,051 2,964,886} Accounts payable. 1,117,112 532,106 
Accts. receivable... 1,941,430 731,427 | Accruals. ........ 107 ,964 48,955 
Inventories. ...-- 2,407,510 1,287,438 | Oper. deficit... . 792,851 4,818,803 

Capital surplus... 4,870,213 -..... 

2) ee 15,784,541 16,472,135 TOU tiveness 15,784,541 16,472,135 





x Represented by $10 par shares.—V. 138, p. 2095. 


(The F. E.) Myers & Bro. Co.—To Redeem 5,000 Shares 
of Preferred Stock.— 


The d'rectors on May 17 called for redemption pro rata op June 30 1934 
5,000 shares of the } anna proses | pref. stock, or one-half of the pref. stock 
holdings of each preferred stockholder of record as of June 25 1934 ( 

The redemption will made at the National City Bank of C leveland, 
Euclid Ave. and East 6th St., Cleveland, O., by the payment of 105 and 
divs. to June 30 1934 upon surrender. on or after said date, of certificates: 
representing the shares so called for redemption 

o fractional shares will be redeemed. If one-half of the preferred stock- 
holdings of any preferred stockholder results in a fraction of one-half share, 
a full share will be redeemed in lieu of such fraction. 
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6 Mos. End. Apr. 30— 1934. 1933. 1932. 1931 —_ 
Manufacturing profit $615,506 $367 393 $533 307 $904,778 
Pe stonncane 284,608 229,555 339,498 419,215 
Depreciation - - - -- a 38,640 §2,331 65,997 65,491 
Other charges... ._._.. 20,465 32,041 if * ee 
Operatingincome -_-. $271,793 $53 467 $120,508 $420,072 
Int. earned on other inc. 24,275 31,253 30,970 27 ,942 
Totalincome___..... $296,068 $84,720 $151,478 $448,015 
Prov .for Fed taxes (est.) 42,125 13,800 22,000 55,000 
Netincome.... --..- $253,943 $70,920 $129,478 $393,015 
Preferred dividends. - -- 30,000 45,000 45,000 45,000 
Common dividends. - - - - 100,000 50,000 200 ,000 200,000 
Balance, surplus-- - - $123,943 def$24,081 def$115,522 $148,015 
Earns. per sh. on 200,000 va 
shs. com. stk. (no par) $1.12 $0.13 $0.42 $1.74 


For quarter ended April 30 1934, net profit was $170.676 after charges 
and taxes, equal to 78 cents a share on common, comparing with $83,267 
or 34 cents a share in preceding quarter and $39,671 or 9 cents a share in 
quarter ended April 30 1033.—V. 138, p. 1410. 


National Acme Co.—Annual Report.— 








Calendar Years— 1933. 1932. 1931. 1930. 
Operating profit__.___- $303 ,272 loss$104 ,926 $247,871 $1,503,327 
Admin., sales, &c., exp- 348,757 48,357 654,267 852,919 
Other Gequctions.....2  <sss-- $2,202 158,661 135,474 
Depreciation. ......... 151,268 257 ,033 468,319 575,896 
Interest charges, &c___- 125,464 128,906 2s ee 

Balance, deficit $322,217 $1,021,425 $1,164,949 $60 ,964 
Other income__..._.._- 11,161 125,967 69,800 69,524 

INOS GOI. ..525-.0 $311,056 $895,458 $1,095,149 sur$8,560 


ae 100,000 662,500 
Balance, deficit $311,056 $895,458 $1,195,149 $653 .940 
Capital Surplus, Dec. 31 1933.—Credit arising from reduction of par value 

of outstanding shares of capital stock from $10 a share to $1 a share as 

authorized by stockholders on March 23 1933, $4,500,000; Less: charges as 
authorized by board of directors: reduction of book value of buildings, 
mach., equip., &c., to utility value as of Sept. 30 1933 as determined by 
independent engineering survey, $909,519; reduction of book value of 
vacant properties at Windsor, Vermont and undeveloped land at Cleveland 
to values determined by management, $420,950; write-off of jigs and fixtures 
as of Dec. 31 1933 to conform with new policy beginning Jan. 1 1934, of 
supenstng such items tye A $212,968; to reduce ~— value of inventory 
left at Windsor, Vt., upon closing of plant, to estimated realizable value 
and provision for possible excess items in Cleveland spare parts inventory, 
$238,627; reduction of carrying value of 1,375 shares of the company's 
capital stock purchased for employees to $4.50 per share, $19,882; sundr 

ether adjustments, $74,694; capital surplus, Dec. 31 1933, $2,623,357. 





Balance Sheet Dec, 31. 





Assets— 1933. 1932. TAabilities— 1933. 1932. 
ie weidaknwee os $597,955 $504,237] Accounts payable. $102,183 $48,555 
Certif. of deposit... -.__-- 500,000 | Accrued taxes... _ 37,008 39,806 
Customers’ notes, Accr. bond interest 9,360 9,525 
acceptances «& Accrued payroll_. 30,638 11,324 
accts. receivable 317,754 184,998 | Ist mtge. 6% gold 
Inventories. _ - - - - 2,047,518 2,364,213 PRO 1,872,000 1,905,000 
Misc. secur. owned 43,902 77,770| Workmen’s com- 
Ins. & water dep., pensation and 
salesm’s adv., &c SS ae contingencies - _ - 14,886 19,312 
Dep. in closed bks. ae re Capital stock -___- z500,000 y5,000,000 
Adv. to associated Prof.& loss surplus 2,374,755 406,034 
companies, &c.. ....-. 65,991 
Treas. stock... _-_- 6,188 26,070 
xLand, bidgs., ma- 
chin’y & equip_. 1,828,482 3,426,925 
Patents & goodwill 1 1 
Unamort. portion 
of bond disc. & 
expense.___..._- 60,204 72,641 
Designing & devel. ------ 182,960 
Prepaid insurance, 
taxes, &c...... 12,762 33,748 
Tact nccass $4,940,830 $7,439,556 . | See $4,940,830 $7,439,556 





x After depreciation of $675,969 in 1933 and $2,699,772 in 1932. y Par 
$10. z Par $1.—V. 138, p. 3097. 


National Aviation Corp.—Acquires 25,000 Shares of 
Lockheed Aircraft Corp. Stock. 


The corporation has acquired 25,000 shares of common stock of the 
Lockheed Aircraft Corp., it is announced by G. Brashears & Co. This 
amount represents less than 10% of the total amount of common stock to 
be presently outstanding and the purchase in no way affects the control of 
Lockheed. 

The Lockheed common stock purchased by the trust was acquired in a 
ange block, according to reports. It was sold at retail by G. Brashears 
& Co. at the market price. 

National Aviation Corp., a New York concern, is said to be the largest 
aviation stock investment trust. It holds a substantial interest in the 
common stocks of more than 10 leading aviation corporations, but does not 
have a controlling interest in vy! of the units. 

The trust was formed in 1928 by executives and directors of leading air- 
craft manufacturing and transportation companies and bankers and capi- 
talists interested in aviation. 


Its primary aye is to share in the business of established concerns. 
—V. 138, p. 1060. 





National Bellas Hess, Inc.—Increases Circulation of 
Mid-Summer Sale Catalogue—Prices Slightly Lower.— 


The corporation has started mailing 3,200,000 copies of its Mid-Summer 
Sale Catalogue to customers, President Carl D. Berry, announced on 
May 22. Due to improvement in general business the circulation has been 
umped by 400,000 copies compared with the total circulated last year. 

ces listed in the catalogue have been Sg generally reduced below those 
listed in the current Spring Catalogue, Mr. Berry said, which follows the 
customary policy in the mail order business of quoting lower prices in sales 
catalogues than in general catalogues. 

“Most of the increased circulation of the eotelegue, | Mr. Berry added, 
‘“‘will be distributed principally to the agricultural regions which are now 
receiving about half of the $300,000,000 Government subsidy checks this 
year. e are looking forward to a large increase in business from this 
catalogue, which is usually the most profitable of the year on a sales return 
basis, especially in view of the fact that it is being circulated at the time 
when the Government is making its peak distributions in the corn-hog 
raising States. The management, therefore, believes that the present rate 
of improvement in the company’s business will continue.”"-—V. 138, p. 3279. 


National Rys. of Mexico.—Zarnings.— 


; {In Mexican currency. 
Period End. Mar.31— 1934—Month—1933. 


1934—3 Mos.—1933. 





Railway oper. revenues. 9,206,724 6,502,822 25,171,021 18,667,562 
Railway oper. expenses. 6,231,368 5,868,215 18'387.651 17,273,141 
Net oper.revenue..-. 2,975,355 634,607 6,783,370 1,394,42 
Percentage, exp. to rev_ 67% 90% 73% “5 a 

Tax accruals and uncol- 

we -. (deduc’n) ¥5°33i at @  aeseed 2,253 

on-oper. income-.-_-_-- 421 s f 
Deductions "(items 1G. Pipe ; 5,171 131,095 88,416 
eR 3% eae , 36,184 779,003 631,01 

DONOR. ckcesdinascuiae 2,779,754 403,556 6,135,462 oO S73 
Kilometers operated... 11,290.519 11,315.019 11,290.51 11.315.019 
—V. 138, p. 2933. bibs 3 Se iy _s 
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National Fireproofing Corp.—Farnings.— 











Calendar Years— 1933. 1932. 1931. 1930. 
Neb Gea: dca cockhad $594,101 $704,355 $6,286 sr$1,152,102 
Depreciation & depletion 150,000 130,541 130,541 300,000 
Inventory write down_- 119,954 00.345 8 «snsces  abeben 
Non-fecurrimg tmooms... CrbGOer  <seses jj ss6e65 + i$ =savtes 

de ee $807,968 $1,125,240 $136,826 sur$852,102 
Surges JOR. Las ecsencs 5,860,958 7,010,183 7,362,853 7,174,654 
ale . ye fg tite = esnss i @<seante ’ 
Surplus due to conv. o 

Se sti mcm 29,925 
pe er 65.140 i=  sascsse 

Total surplus-------- $5,052,990 $5,884,943 $7,291,176 $8,189,681 
Adjustments... -...- . aaa 43,510 55,195 
ES rr ee en 236,017 472,534 
Deen, Ct casce oaamen 269,174 
Apprec.on eq.disposed of -..... _____- 1,464 (i sneses 
Organization expense... —_.... 965 #4 8 <sseus seenen 

Bal., surplus Dec. 31_ $5,052,281 $5,860,958 $7,010,182 $7,392,778 
Earns. per sh. on 89,891 te 

shs. of com. (no par) __ Nil Nil Nil $4.22 


The consolidated statement of operations for the year ending Dec. 31 
1933 (in detail) follows: Gross sales—less returns and allowances $966,759, 
cost of sales $780,450, gross profit from sales and contracts $186,309, other 
operating income $10,790, total $197,100, other operating expenses $5,598, 
idle plant expense $229,740, inventory adjustment $119,954, net operating 
loss $158,192, selling, general and administrative expenses $392,677, total 
loss $550,869, other income (net) $24,006, net loss before interest, &c., 
$526,863, interest on notes, &c., $40,711; interest on debenture bonds 





$146,450, depreciation and depletion $150,000, non-recurring income 
profit from sale of property $56,087, net loss for period $807,067. 
Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assels— $ $ Liabilities— $ $ 
Real est., mineral Preferred 6% cum a 
lands & rights & conv. stock.... 7,867,256 7,867,250 
plant & equip__15,160,902 15,306,780|aCommon stock... 449,455 449,455 
Pats. & good-will. 3,994 4,503 | 20 year 514 % sink. 
Invest.in assoc.co. 180,000 180,000 fund gold debs_. 2,582,000 2,661,000 
Other assets ---.-- 150,148 145,963 | lst mtge. 6% gold 
Inv.inco.’sdebs.. 686,423 756,733 , eae 41,000 41,000 
Sinking fund..--- 87 87; Purch. mon. mtge- 5,450 24,000 
ORE ss sunsnswcaue 13,250 77,381 | Deb. int. scrip- --- 31,745 8 snccds 
Notes & accts.ree. 325,141 237,558 | Accts. payable for 
Inventories. ---... 822,816 1,090,945 pureh.,exp.,&e. 193,539 156,552 
Deferred charges- 12,492 18,981;Unpaid wages, 
bonus,comm.,ée 171,385 24,674 
Unpaid taxes. --.-- 268 343 178,163 
Notes payable_._.. 368,435 351,024 
Adv. billing on un- 
completed contr. 
billed to custs-_. 99 037 15,947 
Accrued accounts. 122,598 86,110 
a 72,806 73,580 
Cap. surp. due to 
conv. of pf. stk. 29,925 29,925 
oo 5,052,281 5,860,249 
TOs iestnorea 17,355,253 17,818,931 Ce 17,355,253 17,818,931 





a Represented by 89,891 no par shares.—V. 138, p. 875. 


National Power & Light Co. (& Subs.).—Farnings.— 
—12 Mos. End. Feb.28— 











Subsidiaries— 1934. 1933. 
ORR DO ora tbbdwescmi cece nen cccccus $68,644,787 $69,644 ,750 
Operating expenses, including taxes_........---- 36,525,019 36,334,084 

Net revenues from operation. --...--.-------- $32,119,768 $33,310,666 
CR Se BSG HERES EB ee Rew eweccavcuan se 102,199 315,82 

Gross corporate necwne.. 2. 2455-..0----5-..-.- $32 .221,967 $33,626,491 
Interest to public and other deductions___..__--- 12,853,267 12,880,489 
Interest charged to construction____._-..-.---.-- _ Cr3 ,050 Cr11,067 
Property retirement reserve appropriations -- - ---- 5,405,987 5,427,008 

SN na org nasi anh nro sili Rn as ea $13,965,763 $15,330,061 


Preferred divs. to public (full div. requirements 
applicable to respective 12-mo. peri whether 
iad onancnamennee 


6,061,493 
Portion applicable to minority interest 


6,030,773 
28,523 29,365 











Net equity of Nat. Pow. & Lt. Co. ininc. of subs. $7,875,747 $9,269,923 
National Power & Light Co.— eek 
Net equity of National Power & Light Co. inin- 
come of subsidiaries (as shown above).-.-.------ $7,875,747 $9,269,923 
OtliG? RDG... cowie cnvacstcwsavcceen itd aa i 19,843 290,359 
| a ee $7,995,590 $9,560,282 
Expenses, including taxes---------------------- 125,225 132,752 
Interest to public and other deductions - - -------- 1,356,635 1,356,583 
Balance carried to earned surplus- ------------ $6,513,730 $8,070,947 


Notations.—All inter-company transactions have been eliminated from 
the above statement. Interest and preferred dividend deductions of sub- 
sidiaries represent full annual requirements paid or accrued (where not 
paid) on securities held by the public. The ‘‘portion applicable to minority 
interest’’ is the calculated portion of the balance of income available for 
minority holdings by the public of common stock of subsidiaries. Minority 
interests have not been charged with deficits where income accounts of 
subsidiaries have so resulted. The ‘‘net equity of National Power & Light 
Co. in income of subsidiaries’’ includes interest and preferred dividends 
paid or earned on securities held, plus the proportion of earnings which 
accrued to common stocks held by National Power & Light Co., less losses 
where income accounts of individual subsidiaries have resulted in deficits 
for the period. ‘ 

The above statement includes the ageretione of the Memphis Street Rail- 
way Co., which entered receivership July 22 1933.—V. 138, p. 504 


National Sugar Refining Co. (& Subs.).—Farnings.— 














Calendar Years— 1933. 1932. 1931. 1930. 
Gross earnings -_-------- $2,702,248 $2,789,324 $3,590,805 $3,948,110 
Deprec., int. & taxes... 1,355,159 1,375,515 1,474,777 1,541,269 

Net earn. after taxes_. $1,347,089 $1,413,809 $2,116,028 $2,406,841 
Dividends paid__..--.-- 1,220,560 1,200,000 1,200,000 1,200,000 

Balance, surplus- ---- $126,529 $213,809 $916,028 $1,206,841 
Shares of capital stock 

outstanding (no par) - 579,100 600 ,000 600,000 600 ,000 
Earn. per sh. on cap. stk. $2.32 $2.35 $3 .52 $4.01 

Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— $ TAabilities— $ $s 
x Property acct..18,144,845 18,689,061 | Capital stock_.__y14,477,500 15,000,000 
Com. BS. .acucee 2,169,052 2,863,440| Funded debt_-_-__- 2,534,400 3,059,400 
Marketable securs. 105,680 120,340} Accounts payable. 635,651 59,230 
Accts. & notes rec. 3,061,053 z2,795,281 | Accrued int., &c__ 14,784 17,846 
Inventories... - 4,037,836 4,015,821} Federal taxes_-___ 193,500 217,617 
Cash in clos’d bks. Si Bet -< gueeo Dividends payable 304,780 300 ,000 
Cash in sink. fund 134,375 --.--- Cont. reserve, &c. 302,514 457,572 
Miscell. invest... 2,051,968 2,306,839] Earned surplus__-11,603,756 11,477,226 
Deferred charges. 330,434 298,111 

TOO oncecdaw 30,066,885 31,088,893, Total.......-. 30,066,885 31,088,893 





x After depreciation. y Represented by 579,100 shares (no par) after 
deducting 20,900 treasury shares carried at $522,500. z Accounts receivable 
only.—V. 138, p. 3279. 
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Natomas Co. (Calif.).—Jnitial Dividend on New Stock.— 

The directors have declared an initial quarterly dividend of 15 cents 
ber share on the new no par Capital stock, payable July 2 to holders of 
record June 15. This places the stock on a 60-cent annual basis, equivalent 
to $6 per share on the old no par shares, recently split up on a 10-for-1 
basis. _The old stock received an extra of $1.25 per share and a quarterly 
of $1.25 per share on Jan. 2 and April 2 last.—V. 138, p. 3445. 


Nebraska Power Co.—Earnings.— 


{American Power & Light Co. Subsidiary.] 
Period End. April 30— SOK eee ae 1934—-12 Mos.—1933. 




















Operating revenues. ---- $512,715 $480,256 $6,139,572 $6,044,619 
Oper. exps. incl. taxes-_- 271,625 237,492 3,229,512 3,044,136 
Net rev. from oper... $241,090 $242,764 $2,910,060 $3,000,483 
Other income_.......-- 1,074 5,890 207 ,407 306 ,926 
Gross corp.income_.._- $242,164 $248,654 $3,117.46 ,307 ,408 
Net int. & other deducts. ~ 87/169 86149 11038497 | t034'064 
eae pige ET OT Eee y$154,995  y$162,505 $2,079,040 $2,272,445 
Property retirement reserve appropriations______ 300,000 300,000 
PERIOD 5 no seen was erbadeterasconcsuaensce $1,779,040 $1,972,445 
x Divs. applic. to pref. stocks for the period, 
EE BOE GF WENN £665 b cakeeccisccan’ 498,375 499 446 
og Oe ee $1,280,665 $1,472,999 


x Regular divs. on 7% and 6% pref. stocks were paid on March 1 1934. 
After the payment of these divs. there were no accumulated unpaid divs. 
at that date. y Before property retirement reserve appropriations and divs. 
—V. 134, p. 3981. 

New Orleans Public Service Inc.—Earnings.— 

{Electric Power & Light Corp. Subsidiary.] 
Period End. Apr.30—. 1934—Month—1933. 1934—12 Mos.—1933. 














Operating revenues_--- $1,238,366 $1,176,253 14,959,278 $15,179,493 
Oper. exps., incl. taxes - 807,123 733,979 9,395,421 9,211,228 
Net revs. from oper... $431,243 $442,274 $5,563,857 $5,968,265 
Other income--.-..._.--- 99 Dr .815 23,986 1,207 
Gross corp.income... $431,342 $441,459 $5,587,843 $5,969,472 
Int. and other deduc’ns- 222,320 242,721 2,921,566 2,944,471 
OO Sic ccude cee y3209,022 y$198,738 $2,666,277 $3,025,001 
Property retirement reserve appropriations __-_-_-__ 2,124,000 2,124,000 
Balance - _---- ij dak sand eenemebavcosenccsaes $542,277 $901,001 
x Dividends applicable to preferred stock for the 
period, whether paid or unpaid__---...__-___ 544,586 542,291 





OGD 6 noone cocwgsco gers covecsnescccens def$2,309 $358,710 
x Dividends accumulated and unpaid to April 30 1934 amounted to 

$658,025. Latest dividend, amounting to 87% cents a share on $7 pref. 

stock, was paid April 1 1933. Dividends on this stock are cumulative. 

Vv y = Deoperty retirement reserve appropriations and dividends.— 
‘ » Pp. 2933. 


New York New Haven & Hartford RR.—Earnings.— 


Period End. Apr.30— _1934—Month—1933. 1934—4 Mos.—1933. 
Railway oper. revenue_- $5,815,777 $5,028,788 $23,915,508 $20,225,711 
1,23: 664 4,545,780 








Net rev. fromry.oper_. 1,586,543 3,100 ,066 

Railway tax accruals--- 380,000 375,000 1,430,000 1,500 ,000 

Uncollectible ry. revs_- 869 25,054 2,335 29,933 
Railway oper.income. $1,205,674 $833,046 $4,637,329 $3,015,847 

PD waadoundacwdeces 518,217 491,143 2,188,405 1,918,773 
Net ry. oper. income. $687,457 $341,903 $2,448,924 $1,097,074 

Net after charges (def.)- ,694 713,648 1,185,471 3,083 ,247 


Equipment Trust Certificates.— 


The I.-S. C. Commission on May 18 authorized the company to assume 
obligation and liability in respect of not exceeding $2,300,000 equipment- 
trust certificates of 1934, to be issued by the Chase National Bank, New 
York, as trustee, and sold at par in connection with the procurement of 
equipment. 

The report of the Commission says in part: 

On March 27 1934, we approved, as desirable for the improvement of 
transportation facilities, the proposed purchase by the applicant of 50 
modern steel passenger coaches, 2 modern passenger trailer cars, and 2 
car units equipped with Diesel-electric motive power. The total estimated 
cost of all the equipment is given as $2,300,000. 

The trust certificates to be originally issued will be temporary registered 
certificates, dated the day of their issue, and will entitle the holders to an 
interest in the trust to the amount specified, and to dividends from and 
after one year from the date thereof at the rate of 4% per annum, paresse 
semi-annually. They will be exchangeable not earlier than 18 months from 
the respective dates thereof for definitive certificates, which will entitle the 
holders to the same rate of dividend payments as the temporary certificates, 
and will mature semi-annually in amounts of $83,000 each from March 1 
1936, to Sept. 1 1937, inclusive, and of $82,000 from March 1 1938, to 

t. 1 1949, inclusive. Tne certificates will be redeemable at par and 
dividends on any div. date, either as a whole, or in part; but not less than 
all the certificates of the same maturity may be called for redemption and 
no certificates may be called unless all those of later maturities have been 
or are at the same time, called for redemption. Pursuant to the agreement 
the applicant will endorse on each certificate its guaranty of the payment, 
when due, of the principal and dividends. 

Pursuant to an equipment-financing agreement dated April 17 1934 
between the applicant and the United States of America, represented 
by the Federal Emergency Administrator of Public Works, the certificates 
are to be sold to the Government at par and the proceeds deposited with 
the trustee in accordance with the equipment-trust agreement and applied 
to the purchase of the equipment as delivered.—V. 138, p. 3100. 


New York Ontario & Western Ry.—Earnings.— 
Period End. Apr. 30— 1 a” anaes 1934—4 Mos.—1933. 
$701,929 














Operating revenues_-___-_ ; $699.705 $3,298,535 $3,153,171 
Operating expenses _---- 560,416 538.417 2,480,813 2,274,334 
Netrev.fromry.oper. $141,512 $161,287 $817,722 $878,836 
Railway tax accruals___ 45,000 38,000 180,000 173 ,000 
Uncollect. ry. revenues -__._- def. 6 3,681 203 
Total ry. oper. income $96,512 $123 ,294 $634,041 $705,632 
Equip. and joint facility 
rents (net)—-Dr_.---- 44,553 29,522 184,941 134,789 
Net operating income $51,958 $93,772 $449,099 $570,843 


—V. 138, p. 2935. 


New York Telephone Co.—E£arnings.— 

Period End. Apr.30— 1934—Month—1933. 4 1934—4 Mos. —1933. 
Operating revenues _---_-$15,491,767 $14,937,393 $61,771,992 $60,103,839 
Uncollec. oper. revenues é 143,012 368,831 594,399 


$15,080,405 $62,140,823 $60,698,238 
43443362 45,244'031 


Operating revenues _ _ - $15,572,256 
Operating expenses_-_-_-_ 10,710,829 








$15,080,405 

11,159,305 
Net oper. revenues... $4,861,427 $4,021,100 
Operating taxes_.....-- 1,212,270 1,216,739 


Net oper. income_.-. $3,649,157 $2,804,361 
—V. 138, p. 3100. 


Niagara Wire Weaving Co., Ltd.—$1.59 Pref. Div.— 

A dividend of $1.50 per share has been declared on the $3 cum. pref. 
stock, no par value, on account of accumulations, payable in Canadian 
funds on July 2 to holders of record June 15. In the case of non-residents 
of Canada, a 5% tax will be deducted. A regular quarterly dividend of 
75 cents per share was also declared, payable on the same dates. 











$18,697,461 $15,454,207 
5.732.970 4.896.788 


$12,964,491 $10,557,419 
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A distribution of $150 per share was made on the pref. stock on Apri 














last, as against 75 cents per share on Jan. 6 1934 and on June 30 and Oct. 2 
1933.—V. 138, p. 1928. 

New York Trap Rock Corp. (& Subs.).—Zarnings.— 

_Calendar Years— 1933. 1932. 1931. 1930. 

Net operating profit__-_- $76,744 $860,948 $2,099,470 $2,884,294 
Other income--_.-_._ se SEU: onto eemahinints 64,198 60,264 

Gross income-__-____- $138 467 $860,948 $2,163,668 $2,944,558 
Interest charges ad 327,615 363,615 393,705 448, 
Prov. for deprec. & depl_ 234,070 532,328 547,732 509,495 
Prov. for doubtful accts_ 38,093 66,406 31,499 39,375 
Prov .for Fed .&State tax. 42,098 81,197 215,287 297 ,992 
Other deductions 16,666 9,105 35,935 17,704 
Portion applic. to minor- 

ity stockholders-____-_ Cr2,087 Cr753 7,541 11,269 

Netincome_-__._._-- 1oss$517 ,989 loss$190,951 $931,969 $1,620,451 
Previous surplus - - ~~ __- 4,874,771 6,254,475 5,432,762 3,897,657 
Profit on bonds and de- 

bentures retired ___ ___ 26,868 ot nas 
Refund of Fed. inc. tax 

Dea kakeacces <sanewe beet. Reena.) “eee 
Credit adjustments - - -_ _- 153 ,986 WU.ute | |! “uewwee 97 ,668 

Total surplus. -_-_....- $4,537,635 $6,285,703 $6,364,731 $5,615,776 
Dividends on preferred. ----.-- 5s 105,56 140,000 
Discount onfunded debt ---.-.- ee < Watwed’ § Sewdas 
Prov.fordoubtfulaccts. -_-_--. Vane! sacs: "Gene 
Other charges - - - - - ina 78,822 2,670 4,690 43,014 

Profit & loss surplus_. $4,458,813 $4,874,771 $6,254,475 $5,432,762 
Shs.com.stk.out.(no par) 180,000 180,000 180,00 180,000 
Earnings per share__---- Nil Nil $4.59 $8.22 


Comparative Consolidated Balance Sheet. 











Assets— Dec. 31 °33. Dec. 31 '32. Mar. 31 °32. 
CEs cc uxpei sew k ea nendinh aueca $55,231 $307,830 $841,354 
Notes and accounts receivable- -- - ~~ £468,364 al1,054,172 b864,950 
Marketable securities... -.....----- 181,65 n°... sae Slip havren 
Special dep., def. accts.,reciv.,&c... -..... O@2ag.005 i$‘ «nesses 
Crushed stone and lime dust-_-__-___ 229,526 260,767 96,759 
Materials, supplies and repair parts__ 404,252 428,744 479,425 
Quarrying & other oper. exps. prelim. 

to production of stone for market.-- —-----. 8 ------ 309,936 
Trade notes & accts. rec., not due 

DS saa. sheasnncesae [cues —0téee W's a i23 ,000 
SPD OPO Te cddneccncess <«aseaune qjg- scusse 668 
Cash & claims held py banks --.----- SGTGn. ete i». ddewws 
Cash in sinking funds____....------ 149 =: [ee 
Miscellaneous investments----.-_--.-.- 51,685 5) Sn ee 
Bonds purchased for sinkingfund_.... -----.  -----.- 100,040 
Securities depos. with Indus. Comm., 

N. Y. State Dept. of Labor----_-- ek a 213,933 
Preferred treasury stock (at cost)__.. £1,006,550 1,006,550 £806,550 
Common treasury stock (at cost)_--.-. ., Sere ae eer 
Property, plant and equipment- ----- 19,603,963 19,672,123 19,501,126 
Restricted bal. due from bank------ Po. .- ae” See 
Deferred debit items_........------ 54,223 43 ,805 103,134 

Total ge Peet Coe eee $22,491,037 $23,091,258 $23,347,876 

Liabilities— 
ee An ee 18,975 381,584 00 ,00' 
Accounts payable.... ......-..... 291,619 278,193 { 160,284 
Accrued interest payable --- ----- 118,198 
Other accrued & misc. accts. payablew- -_--.-. -—.-.-- 40,12 
Federal income taxes __- --------- 27,873 28,746 46,171 
N. Y. State franchise tax me | eee. | eee 
WUE Ns deddcnccsine 5,332,500 5,810,500 
J FL eae 3,265,106 2,826,529 
Equity minority stockholders of Car- 

‘Sonate of Lime Corp.....----.---- 32,008 34,095 102,351 
© Preferred stock............-.-..-- 2,000 ,00 2,000,000 2,000,000 
TT eT 5,875,925 65,875,925 5,875,925 
DEG no cneadiubewaenaws 1,088 ,072 1,020,336 322,836 
Profit and loss surplus. ...-..------- 4,458,813 4,874,771 5,444,957 

PE viccéanvasnttoweasaewnae $22,491,037 $23,091,258 $23,347,876 

a After reserves of $859,308. b After reserves of $333,359. c Repre- 


sented by 20,000 no par shares. d Represented by 180,000 no par shares. 
e Special deposits and deferred notes receivable ne f 10,990 shares 
Dec. 31 1932 and Dec. 31 1933, and 8,490 shares March 31 1932. g After 
reserve of $240,046. h60 shares. i Notes only.—V. 136, p. 2256. 
New York Westchester & Boston Ry.—Earnings.— 


Period End. Apr.30— 1934—Month—1933. 1934—4 Mos.—1933. 











Railway oper. revenues. $143,632 $139,149 $567 ,254 $558 ,960 
Railway oper. expenses. 118,692 104,147 475,281 444,249 
Es ite da oe ameee 25,600 26,854 102,400 107,416 
Operating income- --- def$659 $8,147 def$10,427 $7,294 
Non-oper. income. - - --- 1,434 1,502 6,497 8,106 
Gross income-------- $774 $9,649 def$3,929 $15,401 
Total deductions---—---- 246,609 242,151 985,807 968,330 
fg $245,834 $232,501 $989,736 $952,929 


—V. 138, p. 2935. ae 
Nitrate Corp. of Chile (Compania de Salitre de Chile). 
—Ezchange of Shares.— 


” The corporation in a notice published in London, England, newspapers 
of April 16 1934 stated as follows: 


Compania de Salitre de Chile in Liquidation. 
‘Liquidation of the relations which existed between Compania de Salitre 
de Chile and its subsidiary companies, the Lautaro Nitrate Co., Ltd., and 
Compania Salitrera Anglo-Chilena. 


Exchange of Shares. 


‘‘The certificates corresponding to the 10,500,000 ordinary shares‘ B'series 
of Compania de Salitre de Chile, which were delivered in exchange for 
779,166 ordinary shares of the Lautaro Nitrate Co., Ltd., and the 400,000 
shares, which constitute the capital of Compania Salitrera Anglo-Chilena, 
among whose assets appears the balance of the 1,220,834 ordinary shares 
of the Lautaro Nitrate Co., Ltd., will be exchanged upon surrender for 
extinguishment of the certificates for the 10,500,000 ordinary shares to 
the Compania de Salitre de Chile, who will deliver certificates corresponding 
to the appropriate number of shares of the Compania Salitrera Anglo- 
Chilena and ordinary shares of the Lautaro Nitrate Co., Ltd. 

‘*Exchange will be made in the following proportions: For each 1,000 
ordinary series‘ B'shares of the Compania de Salitre de Chile will be delivered 
74.20632 ordinary shares of the Lautaro Nitrate Co., Ltd., and 38.09524 
shares of Compania Salitrera Anglo-Chilena. ‘ 

‘‘Certificates will be received in the offices of Compania de Salitre de 
Chile, in Liquidation, Agustinas No. 1070, Santiago, Chile. ; 

‘Certificates may, however, be deposited for dispatch to Chile at depos- 
itor’s risk, at the offices of the Nitrate Corp. of Chile, Ltd., Stone House, 
Bishopsgate, London, E.C. 2, where the requisite forms may be obtained." 

[Signed Feb. 7 1934 by Liquidating Commission of Compania de Salitre 
de Chile in Liquidation, Alejandro Echegoyen, Manager .] F 

In response to inquiries of the Committee on Listing of the New York 
Curb Exchange, as to whether a similar publication will be made in the 
United States for the information of holders of series ‘‘B'’ ordinary shares 
“registered on the New York register,’’ and whether arrangements have 
been made for the deposit of such certificates at the New York transfer 
office for the purposes of the above mentioned exchange, the New York 
office of the Nitrate Corp. of Chile, in Liquidation, has advised the Com- 
mittee as follows: : 

‘*Final instructions have not been issued by the Liquidating Commission 
directing either the publication of such a notice in the United States, or a 
possible deposit of Cosach certificates for dispatch to Chile at the American 
transfer office of the company at 120 Broadway, N. Y. City, and we have 
no information that any such final instructions are at present contemplated.’ 
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The New York office of Nitrate Corp. of Chile, in Liquidation, has fur- 
ther advised the Committee on Listing of the New York Curb Exchange 
that it has received from London information that to May 3 1934 18,848 
series ‘‘ 8" ordinary shares ‘‘registered on the New York register’’ have been 
presented at the London office above referred to for surrender and extin- 
guishment, and despatched to Chile, pursuant to which notice the number 
of series ‘‘B"' ordinary shares “‘registered on the New York register’’ has been 
reduced to 9,030,051 shares. 4 ‘ i 

The request of the Committee on Listing of the New York Curb Exchange 
to the New York office of the corporation for additional information with 
respect to the above andother matters affecting the holders of series ‘‘B 
ordinary shares of Nitrate Corp. of Chile, in Liquidation, has been referred 
to the Chilean Liquidators.—V. 138, p. 2421. 


Norfolk & Western Ry.—FEarnings.— 


Period End. Apr.30— 1934—Month—1933. 1934—4 Mos.—1933. 
Operating Revenues— 








DOES. cccnoscccusves $5,667,468 $3,979,479 $22,941,793 $17,851,503 
Pass., mail & express--- 287 ,885 222,73 025,783 852,686 
Other transportation - -- 21,789 18,166 86,634 66,974 
Incidental & joint facil-- 39,073 31,132 177,789 154,951 

Ry. oper. revenues... $6,016,217 $4,251,697 $24,232,000 $18,926,115 

Operating a b 7 
Maint. of way & struct-_- 641,030 505,811 2,371,293 2,000,223 
Maint. of equipment... 1,309,317 975,928 5,311,167 3,901 D5] 
Traffic......-.+------ 117,322 113,838 454,335 434,393 
Transportation rail line. 1,341,354 1,142,81 5,493 ;4335— 4,852,753 
Miscellaneous operations 13,44 11,99 51,723 52,257 
OS 190,576 210,334 769,721 858,051 
Transp’n for invest.—Cr 75 1,234 853 1,390 

Ry. oper. expenses... $3,612,975 $2,959,493 $14,440,824 $12,097,886 


Railway tax accruals--- 683.000 550.000 2.772.000 2,500,000 
35 














Uncollect. ry. revenues- 688 3,756 1,812 
Ry. oper. income.--- $1,709,890 $741,515 $7.015,420 $4,326,434 
Equipment rents (net) -- 222,365 70,014 542,216 425,152 
Joint facility rents (net) - 30,591 29,264 79,712 41,514 
Net ry. oper. income_ $1,901,664 $782,265 $7,577,924 $4,710,072 
Oth. income items (bal.) 31,414 35,246 339,188 328,139 
Gross income_____.--. $1,933,079 $817,511 $7,917,112 5,038,212 
Interest on funded debt- 98,164 329,914 1,169,490 1,315,680 
Net income.......-. $1,634,914 $487 596 $6,747,622 $3,722,531 


—V. 138, p. 2936. 


North American Car Corp. (& Subs.).—Harnings.— 























Calendar Years— 1933. 1932. 1931. 1930. 
Inc. fr. rents., mileage 
& sales of products... $3,152,378 $3,229,863 $3,798,684 $4 325,130 
Repairs & cost of sales_- 993 ,230 982,199 1,330,014 1,425,751 
Operating income_..- $2,159,148 $2,247,664 $2,468,670 $2,899,379 
Inc. from. for. car opers— 19,321 19,844 27 ,461 31,163 
Other income_.......-- 30,065 17,495 147,749 97 ,2 
Total income____.--- $2,208,534 $2,285,003 $2,643,880 $3,027,830 
Gen. & adminis. exps-- - 537 ,O$ 517,942 540,316 472,615 
Depreciation _.......-- 895,717 893 ,764 888,010 766 317 
Int., Federal taxes, &c_.. %442,410 x502 635 549,189 638 ,932 
Other expenses _______- 80,581 90,154 Tae  ~ ‘Saxene 
Loss fr. liquidation of 
subsidiaries... -_- 31,525 29,531 ) oY | re 
Adj. of chgs. of prior yrs. 1,589 ae “aden —sewmes 
2 ee $219,619 $234,510 $554,719 $1,149,965 
PP i tccmak cheese... .mcunui 140,622 566,198 
CO ee $219,619 $234,510 $414,097 $583 ,767 
hs. com. stk. outstand 
o""} ee eee 150,381 150,381 y149,251 y150,361 
arnings per share. __ _- $0.33 $0.40 $2.46 $6.35 
x Interest paid only. y No par shares. 
Consolidated Balance Sheet Dec. 31. 
1933. b1932. 1933. b1932. 
Assets— $ $ Liathlittes— $ $ 
ae 87,684 106,830 | Notes & accts.pay- 
Marketable secur_ 3,623 3,090 able, accruals & 
Accts. & notes rec. 649,140 744,839 divs. payable... 883,401 848,787 
Inventories... .--. 242,105 257,271| Funded debt -_--- 7,049,991 7,920,064 
Equip. & plants, Sundry reserve - . - 5,990 ASP LSA 
less depreciation12,059,910 12,540,211] Pref. stock_.--_-- { 2,737 320 
Inv. inaffil.cos... 720,587 694,797 | Com. stock - --.- $a6,215,641; 3,007 620 
Sundry investm’t. he Pee See } | 274,587 
Other notes & ac- 
counts receivable 28,043 30,832 
Deferred charges... 363,584 394,296 
‘Treasury stock... ....-- 16,210 
Steamships -...-- 1 
5, ARERR 14,155,024 14,788,378 oe 14,155,024 14,788,378 


a Capital stock and surplus—lIst pref. stock, series A (18,400 shs.), 
$1,656,000; Ist pref. stock, series B (11,520 shs.), $1,152,000; com. stock, 
par $20), $3,007,620; paid-in surplus, $213,754; earned surplus (of which 
42,952 representing cost of treasury stock is restricted under the Business 
Corporation Act of [llinois of July 1933 until such stock is sold or canceled), 
$229,219; total, $6,258,593; deduct cost of pref. and com. stock held in 
treasury, $42,952; total as above, $6,215,641. b After giving effect to the 
reduction in the capital of the company as authorized by the stockholders 
at the annual meeting March 21 1933 and to the application of the surplus 
arising therefrom as authorized by the board of directors.—V. 138, p. 3281. 


North American Co.— Stock Dividend of 1%.— 

The directors on May 24 declared a quarterly dividend of 121% cents per 
share in cash and 1% in common stock on the common stock, no par value, 
both payable July 2 to holders of record June 5. Like amounts were paid 
on this issue on April 2 last. From April 1 1933 to and incl. Jan. 2 1934 
the company paid 2% in stock each quarter with no cash dividends on the 


common shares. Previously 244% in stock had been paid every three 
months.—V. 138, p. 3447. 


North American Edison Co.—Comparative Bal. Sheet.— 
mabe | °34. Dec. 31 '33. 











Mar.31 °34. Dec. 31 '33. 
Asseis— $ Liabilities— $ $ 
Prop’ty & plant. 563,107,348 562,222,287] a Pref. stock... 36,766,000 36,766,000 
Cash and securi- b Common stock 49,000,000 49,000,000 
ties on deposit Pref.stks.of subs 80,650,175 80,774,775 
with trustees. 534,825 577,950 | Min, int. in cap. 
Investments _.. 1,579,672 1,597,293 & sur. ofsubs. 13,160,427 13,176,553 
Pee 9,587,332 6,646,144| Fund. debt (co.) 52,793,000 52,833,000 
Ctfs. of deposit. 3,058,534 3,053,004| Fund. dt.(subs.)224,300,600 224,598,250 
U.S. Govt. sec. 2,045,234 2,045,234 | Due to affil. cos. 3,070,222 4,409,856 
Notes & bills re- Acc'ts payable... 2,169,472 2,345,935 
ceivable_ ..__ 275,033 369,080 |Sundry cur. liab. 2,727,021 2,986 628 
Accts. receivable 9,838,468 9,900,382 | Taxes accrued_. 10,706,474 9,731,816 
Mat’l & supplies 9,636,156 9,455,035 | Int. accrued_... 3,851,099 2,936,904 
Discount & exp. Divs. accrued_- 731,314 731,387 
on securities.. 12,977,745 13,193,242|Sundry accrued 
Bal.of oper.subs. liabilities ___. 48,449 42,976 
in bank closed Deprec. reserves 84,541,538 81,703,391 
or under re- Other reserves... 8,049,232 7,823,798 
striction... 1,357,544 1,360,704 | Capital surplus_ 171,146 171,146 
Prepaid accounts Undivided prof. 42,077,021 41,150,152 
&c., deferred 
charges... ...% 815,298 762,212 
<P 614,813,192 611,182,567 Total 





cage aa an 614,813,192 611,182,567 
a Represented by 367,660 shares, no par valu b Represented by 
490,000 shares, no par value.—V. 138, p. 3447. 
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North American Rayon Corp.—Substitution.— 
The New York Produce Exchange has substituted on the list the 6% 
cum. prior pref. (par $50), class A common (no par), and the class B 


common (no par) for like stocks of the American Glanzstoff Corp. (through 
change in name) .—V. 138, p. 3447. 


North German Lloyd.—Annual Report.— 


[All conversions from German reichsmarks to United States currency 
have been made at the rate of 4.20 reichsmarks to the dollar.] 
‘ears Ended Dec. 31 1933. 1932. 
Revenue drived from the shipping business after 
deducting the direct ry for the upkeep, 
repairs and working of the ships and after ad- 








justments under the pooling agreement__-_-_--_-- $2,261,743 $5,296,809 
Revenue from participation____._.____________- 15,052 15,348 
“2 | i. ee Qierie 103,974 55,217 
IERCSMOPUINOSY TOVONUO occa cnccacnceouancece 9,798,491 1,405,905 
Withdrawal from special reserve__.__.__..______- 4061066 jj. sass 

Po BSS RE ee re eee $16,260,322 $6,773,280 
Salaries and wages for shore employees________-- 2,198,011 2,234,820 _ 
Social welfare charges for shore employees------- 740,175 __.- — 623452 
Depreciation on plant................. _ O7ES-GO8 52,525 
Other allowances for depreciation __. _—~ - e 665,388 ,001 
Interest eA OW Eon eeeais ictee a be aie careray mem or 3,240,963 2,666,164 
ee 328,884 290,470 
Ne ee a ee 217,810 3,661,309 











OO a a te oe $849,907 $3,100,462 
Comparative Balance Sheet as of Dec. 31. 
1933. 1932. 1933. 1932. 
Assels— $ Liabilities— s $ 
Pref. stock (75% Common stock .. 19,643,123 12,580,952 
not paid).-...- 304,963 195,321| Preferred stock... 617,100 395,238 
Fixed assets__-__- 75,358,055 654,388,306 | Loans_.__...-..- 17,126,362 17,751,354 
Cash on hand and Legal reserve. -.... 2,026,022 1,297,619 
bank balances.. 1,370,664 1,420,967|Sundry creditors.. 2,069,675 1,466,962 
Participations.._.. 8,101,062 5,258,090| Pension reserve... 929,368 595,238 
Real estate mtges_ 82,623 157,998 |Special reserve... -.----- 2,613,823 
Accts. receivable... 1,535,463 1,025,392|Conting. reserve_.19,344,628 5,315,175 
Accts. rec. fiom Mortgage loans... 4,326,034 2,796,566 
controlled affil. Payable on account 1,939,171 1,638,675 
and sub. cos... 8,689,481 1,978,294| Accounts payable. 891,360 1,193,234 
Other supplies.... 1,247,173 965,736 | Accts. pay. to con- 
Other securities... 361,878 741,159 trolled affil. and 
Guarantees _.-... 35,592 11,293 subsid. cos. ----. 1,199,871 906 ,838 
Payments on acct. 208,963 6,000 | Accept. liabilities 
Bills of exchange. 503,959  .___. and bills of ex- 
Transitory items... 3,260,976 2,063,698 change........ 33,252 99,738 
oo a 2,376,954 3,315,097 | Bank loans______- 31,329,132 21,517,664 
Daas radiata ee, rr Oe Transitory items_. 2,812,613 1,358,283 
: | er 104,287,712 71,527,356| Total........ 104,287,712 71,527,356 





—V. 138, p. 3447. 


Northern Central Ry.—Bonds Listed.— 

The New York Stock Exchange has authorized the listing of $1,200,000 
general & ref. mortgage 414% gold bonds, series A, due March 1 1974, on 
official notice of issuance in exchange for temporary bonds, which have been 
delivered to Pennsylvania RR., lessee, making the total amount applied for: 
5%, $8,300,000; 4% %, $6,431,000. 

The Pennsylvania RR., as lessee of the railroad and property of the 
company, and the owner of the $1,200,000 of bonds, desiring to sell same 
to the public, and ascertaining that 414 % bonds could be sold on a relatively 
better basis than 5% bonds, by resolutions of its board of directors passed 
March 14 1934, approved and requested Northern Central Ry. to authorize 
a reduction in the interest rate on the bonds to 44%. By resolutions of the 
board of directors of the company, passed March 14 1934, the interest rate 
was so reduced. 

The I.-S. C. Commission, on March 30 1934, authorized the change in the 
interest rate and authorized the Pennsylvania RR., lessee, to assume obli- 


oa liability in respect of the bonds, and to sell the same.—V. 138, 
Pp. 2585. 


Northern Pacific Ry.—Equip. Trust of 1934.— 

The I.-S. C. Commission on May 17 authorized the company to assume 
obligation and liability in respect of not exceeding $1,220,000 equipment 
trust of 1934 4% serial trust certificates to be issued by the First National 
Bank, New York, as trustee, and sold at par in connection with the pro- 
curement of equipment. ' 

The report of the Commission says in part: 

On Jan. 30 1934 we approved, as desirable for the improvement of trarfs- 
portation facilities, proposed equipment to consist of 10 new passenger 
locomotives of the 4-8-4 type to be acquired at an —_——— cost of 
$1,220,000, and to be financed through the aid of the Federal Emergency 
Administration of Public Works. : os 

The temporary certificates are to be without dividend warrants and 
registered as to principal and dividends, to bear the date of issue and de- 
livery, and will entitle the owner to a share in the trust to the amount of 
$1,000, or a multiple thereof, and to dividends from and after one year 
from the date thereof at the rate of 4% per annum, payable semi-annually 
on Jan. land July 1. They will be exchangeable on or after the expiration 
of 18 months from the respective dates thereof for definitive certificates, 
in the forms and denominations provided for in the proposed agreement, 
which will entitle the owner to the same rate of dividend payments as the 
temporary certificates. The certificates will mature semi-annually in 
amounts of $44,000 from Jan. 1 1936 to July 1 1943, incl., and of $43,000 
from Jan. 1 1944 to July 1 1949,incl. They will be redeemable in whole or 
in part on any dividend-payment date at par and dividends. In case of 
the redemption of less than all the certificates, those redeemed must be of 
the latest maturity or matutities, and all but not a part of the certificates 
of each maturity will be subject toredemption. Pursuant to the agreement 
the applicant will endorse on each certificate its guaranty of the payment 
when due of the principal and dividends. 

Pursuant to a commitment agreement dated Feb. 13 1934, between the 
applicant and the United States of America, represented by the Federal 
Emergency Administrator of Public Works, the certificates are to be sold 
to the Government at par and the proceeds deposited with the trustee in 
accordance with the equipment-trust agreement and applied to the pur- 
chase of the equipment as delivered.—V. 138, p. 3100. 


Northwestern Electric Co.—Earnings.— 


{American Power & Light Co. Subsidiary.]} 
Period End. Apr. 30— 1934—Month—1933. 1934—12 Mos.—1933. 














Operating revenues_._.. $274,408 $271,72 ' $3,327 019 $3,385,767 
Oper. exps., incl. taxes- 177,274 184,923 ,139,67 2 51 
Rent for leased property 16,863 16,779 202,028 200 ,167 
Ee ane $80,271 $70,020 $985,314 $1,021,049 
Other incense a de on ar ae Dri69 248 Dr148 3,476 
Gross corp. income--- $80,102 $70,268 $985,166 $1,024,525 
Netint. and other deduc. 52,531 52,064 640,854 647, 
Se ee ee y$27,571 | y$18,204 $344,312 $376,639 
Property retirement reserve appropriations - - - ~~ - 260,000 260,000 
pS ee ge ae —" $84,312 $116,639 
x Divs. applic. to pref. stocks for the period, 
WROGRE? DOIG OF UHDOM... on bo oe coon ce suuse 334,160 334,128 





Balance def$249,848 def$217,489 
x Dividends accumulated and unpaid to April 30 1934, amounted to 
$487 694. Latest dividend on 7% preferred stock was 88 cents a share 
paid Jan. 3 1933. Latest dividend on 6% preferred stock was $1.50 a 
share paid Oct. 1 1932. Dividends on these stocks are cumulative. y Before 
property retirement reserve appropriations and dividends.—V. 136, p. 3344. 


Oil Fields & Santa Fe Ry.— Abandonment .— 

The I.-S. C. Commission on May 16 issued a certificate permitting the 
company and the Atchison Topeka & Santa Fe Ry. Co., lessee, to abandon 
that part of the road extending northerly from Oilton to a connection with 
the Missouri-Kansas-Texas RR. at Jennings, 7.42 miles, all in Creek and 
Pawnee counties, Okla.—V. 135, p. 1484. 
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Ohio Edison Co.—£arnings.— 


[A Subsidiary of Commonwealth & Southern Corp.] 
Period End. Apr. 30— 1934—Month—19: 1934—12 Mos.—1933 


1 33. s— : 
Toss earnings.________ 1,327,133 . ‘ 
Gross earnings = ————— $ $1,152,709 $15,340,763 $14,639,129 

















_tenance and taxes____ 596,477 475,238 6,570,769 5,930,536 
Fixed charges --______ 325.008 328,039 3:887,159 3,830,852 
rov. for retirem. reserve 100, 00,000 1,200,000 1,200,000 
Net income_________ $305,647 $249,431 682 7 
Divs. on pref. stock---. 155,573 155,582 $7860 040 $3876 004 
Piha sdocwe 150,073 
—V- 138 p. 2937. 3 $93,849 $1,815,884 $1,811,645 
Oklahoma Gas & Electric Co.—Earnings.— 
au. Ended March 31— 1934. 1933. 
PEEED. 22s connncasceaceegecasecsoscs 10,571, 556,357 
_Operatilg expenses, maintenance and taxes______ . 2.34) 268 $10 330 383 
RITE eg ee I~ Ae 
Gan aeee...-222 2 OE ee 
Net earnings, including other income__________ $5,137.77 7 
Interest charges—net.-_-......-....--+------.. sey tae $3382 '609 
Amortization of debt discount and expense______-_ 200 ,000 200.000 
Appropriation for retirement reserve_......_.__- 950,000 950,631 
St ee ee eee ee $1,725,687 $1,870,547 


—V. 138, p. 3448. 


Oklahoma Natural Gas Co. (& Subs.).—Special Report. 


Robert W. Hendee, President, in a special report to the stockholders, 
dated May 1, says in part: 

History.—Oklahoma Natural Gas Co. was incorp. in Delaware Nov. 10 
1933. It acquired as of Dec. 1 1933, all of the assets of Okiahoma Natural 
Gas Corp., and, subject to a lien to secure company’s series A and B notes, 
certificates of indebtedness and current bank loans, all of the common 
stock of Oklahoma Natural Building Co., Southwestern Natural Gas Co., 
Muskogee Natural Gas, Inc., Texokan Oil Corp., and four-sevenths of the 
common stock of Natural Gas Producers Corp., and a $300,000 general 
mtge. bond of Natural Gas Producers Corp. 

he company acquired the foregoing assets, issued its securities, and 
assumed certain liabilities, all as of Dec. 1 1933, pursuant to the plan of re- 
organization of Oklahoma Natural Gas Corp., dated Sept. 21 1933, which 
plan was carried out under the supervision of the U. 8. District Court for 
the Northern District of Oklahoma on Sept. 26 1933. 

Properties.—Company owns and operates the largest gas gathering, 
transmission and distribution system in Oklahoma. It furnishes natural 
gas for residential, commercial and industrial use to 69 communities in 
Oklahoma, of which 61 are served at retail and 8 are served wholesale. 
Among the larger cities served at retail are Oklahoma City, Tulsa, Muskogee, 
Shawnee, Ardmore, El Reno, Enid, Okmulgee, Sapulpa and Norman. 
The properties also serve a large number of industrial consumers throughout 
these territories, representing varied types of industry, such as power plants, 
pee t oe oil refineries, cement plants, brick and tile plants and glass 

The company had 117,842 active meters in service at Dec. 31 1933 and 
served communities with a total population of 550,000. The distribution 
lines consist of about 1,700 miles of mains and there are about 1,600 miles 
of transmission mains. Company owns 15 compressor stations with an 
installed capacity of 9,740 h.p. 

In January 1934, the company’s lines were connected to 34 gas fields 
with estimated reserves of 97,115,124 m.c.f. 

hrough its ownership of the common stock of Southwestern Natural 
Gas Co., the company Owns a gas pipe line from the Quinton gas field to 
the large natural gas markets in the vicinity of Tulsa and a gas purchase 
—— guaranteeing an adequate gas supply for a period of at least 12 

Through its ownership of the common stock of Midwestern Oil & Gas Co., 
company Owns producing leaseholds valued at $800,000 in the Quinton gas 
filed in southeastern Oklahoma. 

Included in the assets —— by company at Dec. 1 1933 was the com- 
mon stock of Oklahoma Natural Building Co. This company Owns a 
modern 10-story office building in Tulsa in which are located company’s 
principal offices. The building is valued at about $700,000 and is subject 
to a mortgage of $310,000. 


Comparative Income Account 12 Months Ended Feb. 28. 
[Company and Predecessor, Oklahoma Natural Gas Corp. 











Inc. (+) or 

: 1934. 1933. Dec. (—). 
Gross earnings, gas sales__---------- $6,015,231 $6,551,877 —$536,645 
Forfeited discounts, &c_.___.______- 98,351 91,341 ,009 
Total gross earnings---.......---- $6,113,583 $6,643,218 —%529,635 
Operating expenses and taxes____._- 3,180,982 3,505,654 —324,672 
Net operating income-_-______-----.-- $2,932,600 $3,137,564 —$204,963 
Net income—leased properties --_-_-- 43 ,042 26,068 +16,974 
NNR Se cca baiwe 2o8 $2,975,643 $3,163,633 —$187,989 

Interest onfunded debt. —_______- 1,289,552 1,356,419 —66,86 
Interest on 5% serial notes_________- _ Bo fees +68,125 
Interest on notes and accounts- ----- 258,019 244 ,640 +13,376 
PEON. 5.0 oes eet oeae 491,727 528,820 —37,092 
Amortization and debt expense-___-- 137,012 206,896 —69 88: 
n Net income before Federal taxes__._ $731,206 $826,856 —$95,649 


x In addition there were provided out of surplus during the years 1932 
and 1933 the sums of $700,000 and $400,000, respectively. 


Consolidated Balance Sheet Feb. 28 1934. 


Assets— Liabilities— 
Plant, properties, pipe lines, Common stock ($15 par)_... $8,250,000 
equip., franchises, &c-_---. $66,344,249 | Pref. stock ($50 par) -------- 4,724,550 
Ss Diigo nas eos 110,324 | x Funded and long-term debt 32,136,100 
Accts. rec., less reserves___.. 730,351 | Certificates of indebtedness_. 1,805,000 
Notes rec., less reserves__-__- 21,742 | Div. ctfs. & int. due Feb. 1°34 86 ,237 
Materials & supplies, less res. 374,144 | Notes payable-_._..-------- 53,750 
Prepaid expenses_-...------ 32,827 | Accounts & contracts payable 415,244 
Sinking fund cash_......_._. 363,271 | Accrued interest....------- 427,239 
Miscell. invets., less reserves - 229,938 | Accrued taxes....-------.-- 565,881 
Special deposits.........._. 12,969 | Customers deposits & prepay. 1,213,139 
Sa 61,321 | Res. for retirement of prop... 17,631,467 
Deferred debits...........- 6,224 | Miscellaneous reserves - - - - - - 19,432 
| Earned surplus. .-....-.----- 959,322 
| a ees OOP-Oer eee: Tee... fk. tesa $68 ,287 ,363 


x Oklahoma Natural Gas Corp.—assumed by Oklahoma Natural Gas 
Co. lst mtge. sink. fund gold bonds, ser. A, 6% due July 1 1946 (less in 
treasury $15,000), $8,562,600; ser. B, 5% due Feb. 1 1948, $14,093,500; 
Gen. mtge. 5% bond extended to Noy. 1 1941, $950,000; Oklahoma Natural 
Gas Co. ser. A, 5% serial notes dated Nov. 1 1933 issued, $446,975; 
reserved for issue, $1,203,025; ser. B, 5% serial notes dated Nov. 1 1933, 
$3,800,000; Oklahoma Natural Building Co. 54% % serial lst mtge. bonds 
due Aug. 5 1943, $310,000; Natural Gas Producers Corp. 644% bonds due 
Sept. 1 1934 (Okla. Gas Utilities Co.), $233,000; ser. A, 5% debs. due 
Jan. 1 1945, $350,000; Southwestern Natural Gas Co. ist mtge. 6% 
sink. fund gold bonds due May 1 1945, $2,187,000.—-V. 138, p. 1561. 


Oklahoma State Life Insurance Co.—Receivership.— 

Joe B. Thompson, former Deputy Insurance Commissioner of Oklahoma, 
has been appointed receiver of the company, against which Commissioner 
Jess G. Read filed a receivership petition some time ago. Commissioner 
Read expressed the hope that ‘‘by economical and efficient management 
the company will work out of its difficulties.’ 


Oneida Community, Ltd.—50-Cent Pref. Dividend.— 
The directors have declared a dividend of 50 cents per share on the 7 


OF 
ZO 


cum. pref. stock, par $25, payable June 15 to holders of record May 15. 
A like amount was distributed on this issue on March 15 last, which was the 
first payment made since June 15 1932, when 25 cents per share was paid 
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Prior to the latter date, regular quarterly disbursements of 4334 cents per 
share were made.—V. 138, p. 1759. 


Oliver Farm Equipment Co. (& Subs.).—Earnings.— 














Caleddar Years— 1933. 1932. 1931. 1930. 
NGC BGRBs. om baa ctcanse $4,506,696 $4,450,833 $15,610,266 $24,934,142 
Cost of sales, expenses, 

deprec., &c., accts__._ 5,765,468 7,168,670 14,428,493 25,766,463 
Depreciation. .....---- 1,075,979 1,145,622 1,234,362 1,079,760 

Net loss from oper... $2,334,751 $3,863,459 $52,589 $1,912,082 
Interest earned__._-.-- 418,817 657,711 916,473 1,321,156 

ee $1,915,934 $3,205,748 sur$863 ,884 $590,926 
Interest paid__._..----- a991,172 959,227 1,092,757 707,549 
eee nee ee 4, 772 §=©3,536,771 

Net deficit.......... $2,907,106 $4,164,974 $4,908,644 $4,835,246 
bo a ee en eee WW ,096 

Balance, deficit _—__-- $2,907,106 $4.164,974 $4,908,644 $6,518,342 


a Includes $350,000 balance of engineering and development expenses 











charged off 
Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assets— $ $ Liabilities— $ 
a Fixed assets._.._. 7,999,572 9,778,258) Preferred stock _ -_18,861,000 18,861,000 
Patents, good-will, b Common stock... 9,244,180 9,244,180 
a 1 1| Notes payable_._. 8,625,000 9,850,000 
OME: anuctacncad 1,541,274 2,190,518} Accounts payable. 158,269 100,511 
c Notes, accts. & Accrued payrolls, 
accr. int. rec__.12,817,527 14,035,119 taxes, &c...... 401,734 465,671 
Inventories_ _ ~~ 6,298,456 6,460,133| Res. for fluctua- 
Unused property.. 1,879,024 1,135,948 tion of foreign 
Deferred charges. 96,168 477 ,826 exchange-_.-...- Gus,e0e i iddece 
Sub. co.’s stk. held 
by others. ...-.-. 4,000 4 .000 
Surplus allocated to 
capital accounts 1,500,000 1,500,000 
Paid-in surplus... 9,406,815 9,406,815 
Earned deficit. . ..18,261,479 15,354,373 
TR sasenne 30,632,022 34,077,803} Total......-.-. 30,632,022 34,077,803 
a After deducting reserves for depreciation of $8,383,281 in 1933 and 


$7,908,884 in 1932. b Represented by 622,491 (622,290 in 1932) no par 
shares, less 686 shares held in treasury in 1933. c After reserve for collec- 
tion losses of $4,592,081 in 1933 and $6,062,701 in 1932.—V. 138, p. 876. 


Otis Steel Co.—Earnings.— 

3 Months Ended March 31— 
CE GEG os ko ckewe sb we ge Ske cadiunsacmase 
Bond interest, amortization & expenses--------- 
Depreciation 


1934. 1933. 
$1,047 ,655 loss$305,605 

178,766 178,766 

216,000 216,000 


$652,889 loss$700 371 


Profit before Federal taxes.........--..------ 
—V. 138, p. 2586. 


Oxford Paper Co.— Dividend Deferred.— 

The directors have voted to defer the quarterly dividend ordinarily de- 
clared at this time on the $6 cum. pref. stock, no par value. The company 
had paid quarterly dividends of $1.50 per share on March 1 last and on 
Dec. 1 1933, following viper suspension since Dec. 1 1931. With the 
passing of the June 1 1934 dividend accruals on the pref. stock will amount 
to $12 per share.—V. 138, p. 1412. 





Pacific Bancshares, Ltd.—Pays Div.—Changes in Stock. 

The corporation on May 1 last paid a dividend of 2 cents per share on 
the capital stock, par $1, to stockholders of record April 16. An initial 
distribution of like amount was made on Jan. 1 1934. 

The stockholders have authorized the corporation to issue one new 
share in exchange for each ten shares held, there ny increasing the liquidating 
value ten times. Duncan Collins & Co., Los Angeles, Calif., originators 
and distributors of these shares, announced that hereafter the stock will be 
quoted in eighths instead of cents.—V. 138, p. 2260, 1061. 


Pacific Power & Light Co.—Earnings.— 
{American Power & Light Co. Subsidiary.] 
Period End. April30— 1934—Month—1933. 1934—12 Mos.—1933. 
3 9 $268,9 

















Operating revenues. ---- 93, 65 $3,689,191 $3,804,180 
Oper. exps. incl. taxes-- 187,418 177,798 2,200,644 2,168,423 

Net rev. from oper... $106,061 $91,167 $1,488,547 $1,635,757 
Rent from leased prop. 

RE ea ee 14,763 14,679 176,828 174,998 
Other income__....--- 19,851 42,752 252,675 526,806 

Gross corp. income__. $140,675 $148,598 $1,918,050 $2,337,561 
Net int. & other deducts. 107,706 109,343 1,299,672 1,329,265 

eae y$32 ,969 y$39,255 $618,378 $1,008,296 
Property retirement reserve appropriations - - - . - - 600 ,000 600 ,000 

I Oe eae onan eee wa a tees cena $18,378 $408 ,296 
x Divs. applic. to pref. stocks for the period, 

WHGGHOD TI OF UGDOIE. 5 wo nc ews cccncacon 458,478 457 ,804 





DEE - Ct cana acon banetaa cdg a kéhane def$440,100 def$49,508 
x Divs. accumulated and unpaid to April 30 1934, amounted to $458,478. 
Latest divs., amounting to 87 cents a share on 7% pref. stock and 75 cents 
a share on $6 pref. stock, were paid on Aug. 1 1933. Divs. on these stocks 
are cumulative. y Before property retirement reserve appropriations and 
dividends.—V. 137, p. 3497. aa 
Pan American Petroleum & Transport Co.—Larnings. 


3 Months Ended Mar ch 31— 
Consol. net loss after taxes, deprec., depletion, &c. 
—V. 138, p. 2261. 


1934. 1933. 
$263,209 $1.245,194 


Pan American Southern Corp.—Dividend Payable from 
Surplus.— 

The directors have declared a dividend of $1 per share on the outstanding 
capital stock, par $1, payable out of capital surplus on June 15 to holders 
of record May 21. A distribution of $3 per share from capital surplus 
was made on Jan. 30 last. ’ . 

This corporation is 96% owned by the Standard Oil Co. of Indiana.—V. 
138, p. 2937. 


Park Utah Consolidated Mines Co. (& Subs.).— Earns 











Calendar Years— 1933. 1932. 1931. 1930. 
Total n0emss. 222 ~ 5. 6-- $57 ,470 $73,510 $418,062 $1,520,396 
Operating, adminis. & , 

general expenses - - - - - 134,950 234,571 800,131 1,557,559 
Depreciation... -.....--- 9,918 12,160 91,331 105,122 
Non-oper. items (net) -- Dr1,327 (vaG.300..- taces-  “Raweae 

OC INR sca nacuneee $88,726 $136,490 $473 ,400 $142,285 
Consolidated Balance Sheet Dec. 31. 

Assels— 1933. 1932. Liabilities — 1933. 1932. 
x Prop. & equipmt.$5,208,105 $5,220,788 | y Capital stock - - $2,090,492 $2,090,346 
oo” a eas 48,418 73,439 | Minority stock. -.- 3,008 3,154 
Notes & accts. rec. 63,828 69,278 | Accts. payable- ---_ 9,713 9,611 
Govt. secur., &c__ 1,054,676 1,101,537 | Unclaimed divs- -- 25,877 26,545 
Investments - - - -- 376,699 460,682 | Paid-in surplus... 5,120,286 5,120,286 
Deferred charges - - 31,043 34,220 | Deficit.......... 466,607 289,996 

| ae $6,782,769 $6,959,945! Total........-.$6,782,769 $6,959,945 


x After depreciation $536,340 in 1933 and $526,422 in 1932. y Par 
value $1.—V. 137, p. 2285. 








3614 Financial 


Paraffine Companies, Inc.—Quarterly Distribution.— 

The directors on May 15 declared a quarterly dividend of 50 cents pe 
share on the common stock, no par value, payable June 27 to holders pe 
record June 18. A like amount was paid on March 27 last and on Dec. 50 
1933. The payment on the latter date was the first since March 27 19: 
when a quarterly of 50 cents per share was also made.—V. 135, DP. 2759. 


Park & Tilford, Inc. (& Subs.).—LFarnings.— 

3 Mos. End. Mar.31— 1934. 1933. 1932. 
Net loss after charges-_prof$156,376 $28 ,460 $128,413 
—V. 138, p. 3449. 


Penick & Ford, Ltd., Inc.— Earnings. 


1931. 
$35,767 

















Calendar Years— 1933. 1932. 1931. 1930. 
Total gross profit... a $4,545,576 $3,433,083 $3,799,269 $4,963,442 
Selling, administration . ‘ 

general expense. __-__ 2,019,198 1,857,378 2,190,062 2.400.313 
Bad debts charged off- - - 37 306 29,374 28,233 ; 3 eat 
Miscellaneous (net)... Cr98,526 Cr83,031 Cr207,590 Crl21.8 5 
Depreciation ----..---- 678,068 664,941 625,869 607 ,20 
Special contractincome. ----.-- Cr350 ,000 weeess 8 ~ereee 
Write-down of raw ma- 

COPIDLINVONGORT eccece 2 8 <occce 96,975 jj -.---- $=‘-+%<----° 
Write-off of Woodside & 

Harvey property. _.--. 60,770 AD.0GR 20s wwecs ele oeeee 
Prov. , 8 — one. 115,482 96,841 |§$------ ------ 
Prov. for Federal income » 

in secccees ota 289,632 154,815 159,870 235,818 

Net income-__..-...- $1,443,648 $915,820 $1,002,823 $1,811,348 
Pee eae bee. 2 teecke 8=— erese 1 ae 
Common dividends. - --- 1,173,327 791,754 612,218 630,442 
8 Balance... ......-« a. $270,321 $124,066 $390,605 $1,076,317 

hs. common outstand- 

[ae (0 OE8) so cdawene 390,000 400 ,000 400 ,000 424,965 
Earns. per share on com- $3.70 $2.29 $2.50 $4.02 

Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— $ Liavilittes— $ $ 

ES A 313,375 603,222) Accounts payable. 196,226 87 ,307 
Demand loans and Accr. gen. taxes & a 

certificates. -- 425,000 950,000} expenses. -_----- 162,586 143,858 
Govern. & munic. Prov. for Federal 

securities. ___ _- 3,063,000 1,635,000! income taxes... 277,625 177,762 
Accts. & notesrec. 567,320 439,152 | Reserves._...-.-.-- 424,809 413,871 
Inventories... .. 1,869,503 1,555,894! y Common stock... 4,481,394 4,800,436 
Advances on purch. Surplus_...-. ..-- 7,513,979 7,077,285 

and contracts... ...... 8,019 
Inv. in com. stock 

Pcs: wnbeee 84,136 
Invest. in & adv. to 

Penick & Ford, 

Ltd., London... 125,391 83,557 
Miscel.inv.& adv. 861,438 841,044 
x Land, bldgs., ma- 

chinery & equip. 5,669,182 6,312,303 
Prepaid exps., &c_ 162,408 188 ,192 
Good-will_.....-.- 1 1 

BOs acme 13,056,618 12,700,522 a 13,056,618 12,700,522 





x After deducting $5,498,025 reserve for depreciation in 1933 and $5,033,- 
365 in 1932. Represented by 390,000 shares (no par) common stock 
(excluding 43,773 shares held in treasury) in 1933 and 400,000 shares of 
common stock (no par) in 1932.—V. 138, p. 2759. 


Pennsylvania Company.—Annual Report.— 
Income Account for Calendar Years. 














1933. 1932. 1931. 1930. 

Dividend income_._.-.-. $7,744,509 $7,391,058 $9,227,738 $12,335,284 
Miscell. rent income-.-- 443 ,100 ,364 9,416 
Income from fund. secur. 77,234 20,899 244 14,313 
Income from unfunded 

securities & accounts. 14,621 28 ,636 34,671 40,044 
Miscellaneous income. _ 350 2 5 395 

Gross income. ____..- $7,841,157 $7,446,694 $9,271,023 $12,399,452 

Deductions— 
Tax accruals... ...0.«+« $91,261 $642,344 $750,204 $630,859 
Int. on bonds and other 

indebtedness _ --- 2,375,246 2,402,849 2,582,553 3,175,000 
Maint. of invest. organ. 11,535 14,572 22,335 15,252 
Miscell. income charges. -_-.-- Cr1,385 3,206 6,135 

Total deductions ~~ -- $2,478,042 $3,058,381 $3,358,297 $3,827,246 
Net income .. ....... 5,363,114 4,388,314 5,912,726 572,205 

Balance transforred to 

credit of prof. & loss $5,363,114 $4,388,314 $5,912,726 $8,572,205 

Previous surplus___-___ 49,847,510. 50,132,151 47,457,257 46,429,558 
Adjust. of Pennsylvania 

cap. stock tax for yrs 

1921 to 1931, incl_--- tt Sa nr 
Profit on sale of securs_. -—.---- 348,052 3,738,317 i= ..... 

Total surplus __.. ___ $56,067,029 $54,868,517 $57,108,300 $55,001,763 
Less div. approp___-_- (1%)1246,250 (4)4,985,000 (5)6,231,250 (6)7,477 500 
Sundry net debits... __- 36,279 36,007 744,899 67 ,006 





Profit and loss surplus 
ROU: Oho i ccccdaets $54,784,500 $49,847,510 $50,132,151 $47,457,257 
Balance Sheet Dec. 31. 
1932. 


$ 
4,571,867 


1933. 1932. 

TAabtlittes— 3 $ 
| Common stock .124,625,000 124,625,000 
14% % gold bonds 50,000,000 50,000,000 


1933. 
Assets— $ 
Mise. phys. prop 4,581,287 
Securities owned: 





OS eee 218,996,858 219,206,948 Misc. accts. pay. 352,345 36,269 

ee 3,643,049 649,185 Int. mat’d unpd. 47,162 47,643 
eee 1,259,876 1,140,552 Unmatured int. 

Misc. accts. rec. 12,800 12,800 accrued...... 395,833 395,833 

Int. & dvis. rec. 2,043,397 1,307,846 Accrued taxes.. 466,245 1,951,246 
Misc. advances. 133,818 14,302 Profit and loss 

balance_.-...- 54,784,500 49,847,510 

"SOON dacceda 230,671,085 226,903,500, Total ....... 230,671,085 226,903,500 


—V. 138, p. 2078. 


Pennsylvania Power & Light Co.—Zarnings.— 
[Lehigh Power Securities Corp. Subsidiary.] 
Period End. April30— 1934—Month—1933. 1934—12 Mos.—1933. 


Operating revenues Ls wateces $2,829,074 $2,678,203 $33,294,967 $32,774,486 
Oper. exps., incl. taxes_. 1,403,010 235 16,673,323 15,850,439 




















1230,781 
Rent for leased property 1,318 1,318 17,269 16,809 
MISONO 5 kc a dee e sone $1,424,746 $1,441,104 $16,604,375 $16,907,238 
Other income___.___-_- 33,595 27,832 421,479 520,566 
Gross corp. income___ $1,458,341 $1,468,936 $17,025,854 $17,427,804 
Net int. & other deducts. 520,081 519,911 6,214,325 6,245,453 
eee eer ae y$938,260 y$949,025 $10,811,529 $11,182,351 
Property retirement reserve appropriations_-_____ 1,525,000 1,500,000 
ae ae aE Pe a $9,286,529 $9,682: 
x Divs. applic. to pref. stocks for the period, wren aes 
WHGUUAE DAAG OF UNDE... cw cin cx cecnwcenecas 3,846,550 3,833,678 





$5,439,979 $5,848,673 

x Regular divs. on all classes of pref. stock were paid on April 2 1934. 
After the payment of these divs. there were no accumulated unpaid divs. 
at that date. y Before prop. retire. reserve approp. & divs.—V. 138, p. 861. 
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Pennsylvania RR. Regiona! System.—Earnings.— 
{Excludes Long Island RR. and Baltimore & Eastern RR.) 


Period End. Apr. 30—_ 1934—Month—1933. 1934—4 Mos.—1933. 

Revenues—Freight. ~~. _ $20,987,553 $16,699,480 $83,987.896 $66,605,737 
ERE nc nde nanwe 5,069,061 4,203,843 19,158,726 16,235,548 
a eee 878,174 928,057 3,691,809 3,691, 
BEINN, <5 cescsn nates 550,441 458,807 1,874,018 1,435, 
All other transportat’n 571,024 502,413 2,107,830 2,015,726 
ee aaa 884,256 714,836 3,182,517 2,905,828 
Joint facility—Cr____ 9,27 30,910 165,866 135,945 
Joint facility—Dr -__-_-_ 6,246 13 ,433 25,144 31,766 





Ry. oper. revenues $28,973,541 $23,524,913$114,143,518 $92,994,632 








Expenses— 
Maint.of way & struct 2,647,386 1,798,473 10,248,215 _7,575,236 
Maint. of equipment. 5,901,693 4,634,520 23,191,778 18,597 ,482 
yO ae 517,306 471,332 2,157,428 _2,037,23 
Transportation _____-_ 10,127,594 8,489,698 41,552,553 35,836,121 
Miscell. operations ___ 357,917 263,716 1,418,725 1,191,623 
Set SS 1,319,162 1,233,213 5,255,815 5,025,840 
Transp. for inv.—Cr_ 9,913 15,268 32,166 360,783 
Ry. oper. expenses_-_$20,861,145 $16,875,684 $83,792,348 $69,902,756 
Railway tax accruals... 2,248,500 2,405,400 7,579,800 8,108,200 
Uncollectible ry. revs_-- 16,888 904 35,815 16,594 
Ry. oper. income___. $5,847,008 $4,242,925 $22,735,555 $14,967,082 
Equip. rents—Dr. bal-_- 762,469 765,851 2,582,876 2,947,171 
Joint fac. rents—Dr. bal. 152,555 153 ,068 634,221 551,837 





Net ry. oper. income. $4,931,984 $3,324,006 $19,518,458 $11,468,074 

Note.—The 1934 figures shown in this statement do not include the re- 
sults of operation of the West Jersey & Seashore RR., that road having been 
leased to the Atlantic City RR. (Pennsylvania-Reading Seashore Lines), 
effective June 25 1933. The 1933 figures, however, include the results 
of operation of the West Jersey & Seashore RR. 


Earnings of Pennsylvania RR. 

A pril— 1934. 1933. 1932. 1931. 
Gross from railway__-_-_- $28,915,888 $23,476,055 $29,328,474 $40,720,388 
Net from railway_._._- 8,129,533 ,645,457 FF ,103 8,562,567 
Net after rents________ 4,959,172 3,333,259 4,581,414 4,784,312 
Gross from railway-_-_-- 113,937,069 92,814,574 119,931,417 155,803,293 
Net from railway”, 30,437,345 23,111,035 27,985,244 28,243,425 
=< ity ere an ad 19,638,708 11,529,319 16,284,390 15,111,129 
—V. 138, p. 3102. 


Pere Marquette Ry.—Earnings.— 


Period Ended April30 1934—Month—1933. 1934—4 Mos.—1933. 




















Tota) freight...._....- 2 065,683 ,443,705 $8,295,337 $6,017,550 
vaanenger. pine ith anil . 34,388 200.810 157,889 
(ieee 32,433 41,656 134,204 147,009 
Other revenue___.__--- 82,218 54,641 294,855 192,752 
Total oper.revenues ._ $2,228,770 $1,574,396 $8,925,207 $6,515,201 
Maint. of way & struc_- 224,534 209,758 846,394 872,972 
Maint. of equipment--- 481,674 427,544 1,838,714 1,634,630 
= lene aoa Gata SEAS 2 28h E84 
ransportation______-- ¢ ‘ 325, ; : 
Other expenses in aids 91,170 92,648 361,107 372,804 
Totaloper.expenses_. $1,695.920 $1,435,102 $6,605,210 $5,825,184 
Net operating revenue... $532,849 $139,294 $2,319,997 $690 017 
Railway. tax accruals_--_ 56.107 i — ag YS bis 
ncoll. ry. revenues. -- - ; rf J 
Rents - - > NT ES Rie SC 139,452 97 ,953 433 ,936 337 ,.245 
Net ry. oper.income. $305,074 def$51,003 $1,479,869 def$99,433 
Non-operating income- - 16,942 23 ,650 168,288 199 407 
Gross income..------ $322,016 def$27,352 $1,648,157 _ $99,974 
Interest on debt__.---- 287 ,274 297 ,480 1,161,782 1,196,072 
Other deductions-----.- 14,984 14,641 63 ,726 64,771 
: Net moe gs atest $19,757 def$339,475 $422 ,648df$1,160,869 
nc. a to sinking 
& other reservefunds. ------ 24 1,265 1,210 





Bal. transf. to P. & L_ 
—V. 138, p. 3449. 


Phelps Dodge Corp.— Special Dividend of 25 Cents.— 

The directors on May 23 declared a special dividend of 25 cents per 
share on the capital stock, par $25, payable July 2 to holders of record 
June 14. A special distribution of like amount was made on Feb. 1 last, 
which was the first dividend paid since July 1 1931.—V. 138, p. 2074. 


Philadelphia Baltimore & Washington RR.—Bonds 
Listed .— 


The New York Stock Exchange has authorized the listing of $12,929,000 
general mortgage 414% gold bonds, series D, due June 1 1981, on official 
notice of issuance in exchange for outstanding temporary bonds. Compare 
also V. 138, p. 3285. 


Philadelphia Co. (& Subs.).—Earnings.— 


$19,757 def$339,499 $421,383 df$1,162,080 








12 Months Ended March 31— 1934. 1933. 
Ce eee eee acini esa ere $45,789,033 $46,143,412 
Operating expenses, maintenance and taxes------ 22,111,660 22,568,466 

et eater acdet denne anananeesn $23 677,373 $23,574,946 
pe a ee ee 839,255 699,399 

Net earnings, including other income-_--_------- $24,516,628 $24,274,345 
pee ee ge eS eer 1,708,559 1 370 


pe OS eer 


61670651 
TN TT Ter Pee eee 69 364 








Amortization of debt discount and expense_-_-.-.-- 387,195 386.954 
ON PRE a rare , 120,554 | 125,709 
Appropriation for retirement and depletion reserve 7,276,082 7,175,012 
ee A eee teen anse can aveadcee $8,189,574 $8,128,286 
Earned surplus, beginning of period. ..-..------ 42.161.252 44,539,492 
Ne na pene eins an oaoes $0U,40U,826 $52,667,779 
Dividends: 
Duquesne Light Co. preferred stock-_-...---- $1,375,000 $1,375,000 
Kentucky West Virginia Gas Co. pref. stock-- 186,250 186,250 
Philadelphia Co. preferred stock-----.-.-.----- 2,343,685 2,343,536 
Kentucky West Virginia Gas Co. common stock, 
including minority interest..........------- 182,426 201,139 
Philadelphia Co. common stock- ------- aoa mae 3,600,167 6,240,224 
Invested in Philadelphia Co. stocks reacquired - - - 1 yy 1 eB ye 
Sundry adjustments—Net---.-.-.---------.---- Cr.118,468 160,377 





Earned surplus, end of period._-..----.------ $40,994,506 $42,161,251 
—V. 138, p. 3450, 3285. 


Phoenix Hosiery Co.—Earnings.— 











Calendar Years— 1933. 1932. 1931. 930. 
Cf yo eae $496,465 $67 ,084loss$1024,098 $246,264 
Interest paid. ..------- o--es- wate = ~ on == 45, 
Income charges -------- 168,726 184,109 S47 400. ‘Siwanc 
Depreciation for year- - 327 453 432 ,027 93,197 93 ,197 

Oe eee prof$285 $549,051 $1,464,745 $385,106 
Divs. on 7% pref. stocks 93,018 23 ,248 237,184 250,232 

pa a ee $92,733 $572,299 $1,701,929 $635,338 
Com. shs. outst. (par $5) 174,300 175,000 175,000 75,000 
Earns. per share on com_ Nil Nil Nil Nil 


lus Account Year Ended Dec. 31 1933.—Net profit for year 1933 (as 
<span $286; earned surplus, Jan. 1 1933, $3,002,314; total, $3,002,600 








Volume 138 Financial 


Surplus charges: egation of surplus arising from the purchase of the 
company’s preferred stock included in earned surplus as of Jan. 1 1933, 
$204,824; write-down of plant and equipment, less applicable reserves, 
$579,324; dividends paid on 1st preferre capital stock, $93,018; sundry 
surplus adjustments, $12,628; earned surplus, Dec. 31 1933, $2,112,805. 


Consolidated Balance Sheet Dec. 31. 








Assets— 1933. 1932. Tiabilities— 1933. 1932. 
b Land, buildings, 7% cum. pref. stk. $2,603,400 $2,699,200 
mach. & equip. $3,274,986 $4,284,431|7% cum. 2d pf.stk. 500,000 500,000 
GN tussiudedine 949,223 694,387 |c Commonstock.. 871,500 875,000 
U.S. Govt. secs_- 87,000 340,615 | Accts. payable,&c. 219,728 253,831 
Customers’ accts. Notes payable____ ; 5, 
receivable_--_-.-_-. 612,434 658,911|Trade acceptances ______ 163,084 
Other accts. receiv. 31,793 49,859 | State & local taxes 
Due from officers accrued..._._. 112,100 113,350 
and employees-_-_ 11,352 10,415) Res. for conting_. 100,000 100,000 
Cash value of life hits wae code 2,371,198 3,368,447 
insurance policy 406,964 373,718 
Inventories. _.... 1,412,929 1,632,285 
Deferred charges_ 16,144 3,664 
Sundry investm'ts 100 9,625 
a . -- $6,802,926 $8,097,912 Pane icnnes $6,802,926 $8,097,912 





b After deducting $3,291,802 for depreciation in 1933 and $4,534,273 
in 1932. c Represented by 175,000 shares of $5 par.—V. 138, p. 3285. 


Pirelli Co. of Italy (Societa Italiana Pirelli Milan).— 
[All figures in Italian Lire] 








Earns. for Cal. Years— 1933. 1932. 1931. 1930. 
Gross profits on sales_-._ 72,702,290 74,124,190 75,465,622 89,861,431 
Div. & int. on securities. 8,310,625  8,164,23 7.870,088 4,485,377 
Sundry income-------- 1,910,507 2,432,659 1,903,338 1,952,420 

Total income_-_-_-___-- 82,923,423 84,721,088 85,239,047 96,299,228 
Sell. & admin. expenses. 31,052,283 31,245,870 33,388,041 36,355,820 
Cs bs hs kth akin «on 8,065,1:; 12,809,17 12,395,780 11,944,436 
Interest & allowances.-- 8,313,789 10,532,048 9,669,467 12.889,294 
Depreciation ........-.. 7,252.410 7,383,803 7,172,981 7,277,105 

Net income. ..-....-. 28,239,809 22,750,191 22,631,77 27 832,573 

Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— Lire. Lire. Liabilities— Lire. Lire. 


L’d, bidgs., ma- Capital stock - ..191,986,000 191,986,000 


chin’y & equip 58,648,998 61,560,794) Statutory res’ve 10,790,785 9,653,275 
Inventories.... 25,661,014 34,741,992) Extraord. res’ve 21,000,000 19,000,000 
= 1,440,560 735,156| Premium res’ve 


Secur. & invest_ 163,827,197 148,841,891 
Notes receivable 9,031,276 23,460,153 
Accts. receiv. ..273,118,996 262,045,328 


on new shares 19,541,942 
Res. for taxes._ 17,000,000 


19,541,942 
17 
Res've for losses 


Taken in securs. 97,481,122 86,263,299 on credits and 
Debtors for guar 31,865,902 30,813,947 investments.. 39,009,572 35,000,000 
Empl. pension & 
discharge fund 41,744,930 38,482,236 


Debentures.__. 20,708,480 21,775,520 
Accts. payable_141,047,179 155,770,686 
Cred. for taken 











in securities.. 97,481,122 86,263,299 

Cred. for guar.. 31,865,902 30,813,947 

ee 28,899,154 23,175,656 

TEE dxnecss 661,075,066 648,462,560| Total --.... 661,075,066 648,462,560 


—V. 138, p. 2424. 
Portland Gas & Coke Co.— Earnings .— 


{American Power & Light Co. Subsidiary.] 
Period End. April 30— etaden gare 1934—12 Mos.—1933. 

















Overating revenues - -___ ,066 $279,032 $3,130,472 $3,566,777 
Oper. exps., incl. taxes _ 181,053 187.466 2,114,356 2,264,190 
Net rev. from oper_-__ $63,013 $91,566 $1,016,116 $1,302,587 
Other income__......-- 245 701 4,§ ,189 
Gross corp. income--- $63,258 $92,267 $1,021,110 $1,315,776 
Net int. & other deducts. 44,555 44,529 535,878 551,192 
Er y$18,703 y$47,738 $485 ,232 $764,584 
Property retirement reserve appropriations- _-____ 250,000 250, 
SSS pe ey. ee ee $235,232 $514,584 
Divs. applic. to pref. stocks for the period, 
NE OG OF WII a 6 no ccinmnccnncenceca 430,167 429,135 
PR gdadtne oe eeebsnn nde sbkiekhannee def$194,935 $85,449 


x Divs. accumulated and unpaid to April 30 1934, amounted to $269,124. 
Latest divs. amounting to 87 cents a share on 7% pref. stock and 75 cents 
a share on 6% pref. stock, were paid on Feb. 1 1934. Divs. on these stocks 
arecum. y Before prop. retire. reserve approps. & divs.—V. 138, p. 504. 


(F. A.) Poth’s Sons, Inc., Philadelphia.— ‘Stocks 
Offered.—An issue of 140,000 shares of 7% pref. stock (par 
$5) and 70,000 shares of common stock (par $1) are being 
offered in units of 10 shares of pref. stock and 5 shares of 
common stock at $50 per unit. Stock offered as a speculation. 


Apetiostion for the purchase of these shares will be received on behalf 
of the corporation by its agent and underwriter, Fred J. Poth, 3lst and 
Jefferson Sts.. Philadelphia. Alexander Smith & Co., Philadelphia are 
offering the stock. 

The ho.ders of the preferred stock shall be entitled to receive from net 
profits or earned surplus, before the payment of any dividends upon com- 
mon stock, dividends at rate of 7% per annum, payable Jan. and July 
(dividends cumulative from July 1 1934 on all stock then outstanding and 
on stock issued thereafter, cumulative from next subsequent dividend 
date). Preferred stock entitled to a preference in assets to extent of $5 
per share and divs. in event of dissolution or liquidation; callable, all or 

art, on and after Jan. 1 1939, upon 60 days’ notice, at $6 per share and 

ivs. The preferred stock shall have no right to vote except upon default 
in payment of four half-yearly dividends, when each share of preferred 
stock shall be entitled to two votes. 


Capitalization— Authorized. Outstanding. 
Preferred stock (par $5)...............-... 140,000 shs. 140,000 shs. 
Common stock (par Gh)... ....... 2. onee eee 300,000 shs. 130,000 shs. 


F. A. Poth’s Sons, Inc., have appointed Fred J. Poth, agent, to sell for 
the corporation 14,000 units. Corporation is to receive $41.25 net per 
unit for this stock. : 

History.—Company was incorp. Nov. 3 1932 in Delaware to transact 
the business of brewing and sale of lawful malt and cereal beverages, and 
the pur underlying its organization was the acquisition of the land 
and buildings heretofore occupied by F. A. Poth & Sons, Inc., for many 
yom prior to prohibition. F. A. Poth & Sons, Inc., conducted a brewing 

usiness in the City of Philadelphia from 1865 unti) prohibition became 
effective, and were one of the leading breweries of Philadelphia. 

The brewery which the corporation proposes to purchase is located at 
the southwest corner of 31st and Jefferson Sts., Philadelphia. The brewery 
when reconditioned with modern equipment will have a capacity of 150,000 
barrels a year. , 

On Aug. 21 1933 Harry W. Donaghy entered into a lease and option to 
urchase with the estate of F. A. Poth, deceased, for the land and brewery 
uildings, which option to purchase was for the total sum of $200,000, 

upon the following terms: $50,000 to be paid in cash and the balance in 
form of a purchase money mortgage of $150,000 payable within five years 
and bearing interest at the rate of 6% per annum. This lease and option 
which was given to poo! f Ww. Donaghy, he assigned to the issuer on Jan. 
15 1934 for, and in consideration of the issuance to him of 30,000 shares 
of common stock of the issuer and the assumption by the issuer of the terms 
and conditions of the lease and option. 

Officers and Directors.—Fred J. Poth, President; John W. Lee, Secre- 
tary: Harry W. Donaghy, Treasurer. 

rnings .—Based upon the prtees of raw materials and the prices received 
for the finished products, it is conservatively estimated that a net profit 
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of not less than $2 per barrel may be earned and upon the sale of 150,000 
co of beer the corporation should realize a net profit of $30,000 per 
annum. 

Purposes .—Of the proceeds of the sale of this issue of 140,000 shares of 
$5 preferred stock, the corporation. after paying 1714 % for brokerage com- 
missions, &c., will receive 577 ,500 (out of which there will be paid $25,000 
to cover organization expenses in connection with this financing), which 
ne roca are to be used and employed for the acquisition of: Brewery 

ui 


ings, automobiles, delivery equipment, tools, bottles, kegs, &¢., 
brewery machinery and working capital. 


Price Brothers & Co., Ltd.—Revised Plan Announced.— 

Bringing together the various interests which in the past year advanced 
opposing proposals for the reorganization of the company (in bankruptcy), 
complete details of a scheme of arrangement, advanced by the company, 
which provides that new capital shall be obtained from an underwriting 
syndicate composed of Bowater’s Paper Mills, Ltd.; Duke-Price Power Co., 
Ltd.; London Express Newspaper, Ltd., and Anglo-Newfoundland Devel- 
opment Co., Ltd., were made public May 18 by Hon. Gordon W. Scott, 
trustee in bankruptcy. The latter two companies are controlled, respec- 
tively, by Lords Beaverbrook and Rothermere. 

The main features of the proposal are that the bondholders will be offered 
the unpaid interest in cash, this is to be paid out of the fund of $5,000,000 
raised by the subscription of Bowater’s Paper Mills, Ltd.; Duke-Price 
Power Co., Ltd.; London Express Newspaper, Ltd., and Anglo-Newfound- 
land Development Co., Ltd., to second mortgage debentures of the com- 
pany. 

The creditors are to be offered certificates of indebtedness bearing interest 
at 5%, _—— to extent earned and with provision for repayment of 
principal. 

The preferred shareholders are to receive share for share; the dividend 
rate to be limited to 5% per annum, payable to extent earned, and attaching 
thereto certain limited cumulative features. 

T — common shareholders are to receive one share for every three presently 
owned. 

Subscription rights are being offered to both classes of shareholders which 
if fully exercised will result in over two-thirds of the common shares being 
owned by the old shareholders. , 

A condition of the second mortgage debentures, through which the new 
money is being subscribed, will provide that failure of the company to pay 
interest thereon for five years will not constitute a default. 

In a letter to creditors (including preferred and common shareholders) , 
Mr. Scott, as trustee, urges the acceptance of the plan, which he regards 
as fair and equitable, and also forwards to creditors a letter received by 
him from the bondholders’ protective committee, in which the scheme is 
endorsed and in which a warning is issued by that body pointing out that if 
the shareholders and creditors do not accept, there would appear no alter- 
native but to enforce the security for the bonds by foreclosure or otherwise. 

Coincidently, Mr. Scott has forwarded to creditors a notice of a meeting 
to be held on June 28 1934 at the head office of the company in Quebec 
City, at which gathering the scheme of arrangement will be considered. 

Condensed statement of assets and liabilities as at March 31 1934: 


Assets— |. LAabiltttes— 
Cash on hand & in banks... $60,109 | h Bank loans--_.-.--.------ $2,160,000 
a Accounts & bills received-. 902,626 4 Accounts payable... --. -- 432,650 
b Invent. & expenditures._.. 2,797,008 \j Prior accounts payable.... 1,120,481 
c Investments.______._____ 2,623,482 | k Amount payable - - - - ----- 80,000 
Mortgages receivable. ______ 14,282 | Conting liab. reserve - - - ---- 10, 
Deferred & prep. charges. __ 195,086 | lst mortgage bonds- - - - - - --- 11,061,600 
d Advances (Que. Inv. Co.). 1,273,500| Accr. bond interest - - -- - - -- - 1,438,008 
e Newsprint Institute of Can. 536,136) 1 Excess of book value of as- 
f Cash in hands trustee - ._ _- 7,039 sets over liabilities - --- -- 47,209,204 
ee ee 55,102,672 

ese iss ick cil ee $63,511,945 





a Less adequate reserve for bad and doubtful debts. b On account logging 
operations. c¢ Marketable securities, $1,565,904 (at approximate value 
and consisting principally of 15,000 shares of Aluminum Co. of America 
and 14,766 share of Aluminium Ltd.). Other securities, including invest- 
ments in subsidiary and associated companies, $1,057,578 (at residual 
book value after deducting reserve for depreciation and above value of 
marketable securities). d Probably not collectable as company is now in 
liquidation. e Amount collectible is unascertainable. f For bondholders. 
g Less reserve for depreciation and depletion. (No depreciation, except 
on logging and driving equipment, has been written off since March 31 1932, 
and no provision has been made in respect of are of leasehold Caabes 
limits since 1931-32 season.) h Fully secured by the hypothecation an 
pledge of certain of tne above assets. i Incurred since bankruptcy (payable 
in full. No provision has been made for expenses connected with and (or) 
incidental to the company’s bankruptcy). j Incurred prior to bankruptcy 
subject to proof and adjustment. (Provision has not been made in t . 
figure for a number of claims totaling several millions of dollars whic 
claims are now in dispute.) k Re-agreement to purchase property. 1 ey 4 A 
sented by (1) 62,843 shares of $100 each 644% cumulative sedaenease 
sinking fund preferred stock fully paid and outstanding. (No waaay r| 
have been paid on these shares since Jan. 1 1932, and any sinking fun 
instalments due on or after March 1 1933 have not been provided.) (2) 
426,832 shares of $100 each of common stock, fully paid and outstanding .— 
V. 138, p. 1579. 


Quebec Power Co.—Farnings.— 





3 Months Ended March 31— 1934. 1933. 1932. 
CE Sree nknceanestenese $972,823 $968,934 $1,083,429 
Operating, taxes & other expenses - - 561 570 57} 36} 643.208 
{xchange on bond interest -------- 3,41: 434 rhe 
Fixed Gergen ig ot al: ae 152,133 146,695 146,695 

Surplus before deprec. & inc. tax-. $265,707 $233 ,042 $285,734 


—V. 138, p. 2761, 1043. 
Raybestos-Manhattan, Inc. (& Subs.).—LHarnings.— 























3 Months Ended = 1934. 1933. 
Net = mcm adres a ag a edi ty $3,448,609 ,784 679 
Ee eo wean 90,671 42,472 
Manufacturing cost of sales (excl. of deprec.)--- 2,113,370 1,133 G88 
Selling & administrative expenses_.._.--------- 779,589 574,4 

Profit f NS MES a ae ER ee cya 464,979 34,369 
Other ee ied a alee i fanipeie SS pale 44,653 46,203 

gE ET ee 2 $509,632 $80,573 
etitbetuddbine cnuncatdennes 17,803 1,668 
Provision for depreciation. ---...--------------- 147 ,260 122,33 
Provision for Federal & State income taxes-_----- 51,596 i #£=«------ 

[1 St Ee et Be ee ee ee $292,973 1oss$63,429 
Surplus at beginning of year__.____._-____.------ 5,571,844 5,243,564 

gO ES SEE LOA OT E $5,864,817 $5,180,135 
Dividends Said EERE AS or a ee 160,713 97,103 

Surplus at endl Of Yost: <.c26<ces.~--2---5---- $5,704,104 $5,083,033 


Comparative Balance Sheet. 


Mar. 31°34. Dec. 31°33. | Mar. a Dec. 31°33. 











Assets— | Liabilittes— ‘ $ 
pe NE ees 490,731 374,186 | Accounts payable. 611,508 383,282 
U.8., Can. munie. | Accrued salaries & . ! 

&c. bonds at cost 2,016,222 2,267,253| wages....-.--- 90,325 78,016 
Notes, accts. & tr. Provision for in- 

acceptances rec. 1,840,571 1,434,340| come taxes..-_-- 128,766 147,902 
Mdse. inventories. 3,408,372 3,309,099) Res. for Federal & 

Investments .-..-.-. 1,057,994 1,049,375 State taxes on 
Sundry notes and 1934 income. ..-. 51,596 r+ 

accounts receiv. 387,256 385,317 | y Capital stock... 9,721,800 9,721,800 
x Land, buildings, ye ee 5,704,104 5,571,844 

mach. & equip. 6,392,547 6,45. ,901 
Deferred charges.. 119,250 35,217 
Trade names, tr’de 

mks. & gd-will. 595,157 595,157 

Sr 16,308,100 15,902,843} Total......---. 16,308, 100§15,902,844 


x After depreciation of $8,843 ,609 in{ March and $8,727 ,053 in December. 
y Represented by 676,012 shares of no par value.—YV. 138, p. 3452. 
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Radio Corp. of America.— Wins Patent Suit.— ; 

The corporation won its suit in U. 8. Supreme Court against the Radio 
Engineering Laboratories, Inc., in which RCA charged that DeForest 
tube patents controlled by it are being infringed. The patents cover what 
is known as the “feed-back circuit.’ Lower courts had held that the 
Armstrong patents were prior to the DeForest patents. The question 
involved was as to priority of invention between DeForest and Armstrong. 
(‘Wall Street Journal’’).—V. 138, p. 3103. 


Reading Co.— Earnings .— 


April— 1934. 1933. 1932. 1931. 
Gross from railway - - --- $4,314,528 $3,453,045 $4,898,404 $6,251 098 
Net from railway ------ 1,225,474 957,189 1,080,234 732,929 
Net after rents......-- 962,700 687 ,956 922,609 460,113 

From Jan. 1— _ me 
Gross from railway - - -- - 19,590,773 14,909,961 19,275,769 25,502,133 
Net from railway -.----- 6, 006 3,906,786 3,569,015 3,184,676 
Net after rents____.--- 5,254,506 2,823,656 2,843,490 2,137,019 
—V. 138, p. 3104. 

Reynolds Metals Co.— Additional Stock Listed.— ' 

The New York Stock Exchange has authorized the listing of 192,086 
additional shares of common stock (no par value) on official notice of issue 
on June 1 1934, for the purpose of a stock dividend, making the total number 


of shares of common stock applied for 960,836 shares.—V. 138, p. 3452. 


(Elmer) Richards Co.—Removed from List.— 
The Chicago Stock Exchange has removed from the list 40,000 shares 
(no par) preferred stock.—V. 135, p. 1004. 


Richfield Oil Co. of Calif.—Commitiee 
Ruling Clarifies Reorganization Plans.— 


Following a ruling on May 22 by Judge William P. James of the U.S. 
District Court, Los Angeles, denying notions of Cities Service Co. which 
would have delayed the reorganization program of the Richfield Oil and 
Pan American Petroleum companies, the Richfield Reorganization com- 
mittee issued the following statement: ae 

“The ruling handed down by Wm. P. James, Judge of the U. S. 
District Court, clarifies the situation regarding the reorganization of the 
Richfield Oil Co. of California and the Pan American Petroleum Co. 

“The Judge stated in his opinion that he would insist upon an early 
judicial sale of the properties and has refused the request of Cities Service 
Co. to extend the time for accepting deposits by the committee. Accordingly, 
fm of June 9 is retained as the latest date upon which deposits can be 
made. 

“The reorganization committee has made tentative arrangements with 
Standard Oil Co. of Calif. to secure the necessary time for perfecting the 
judicial sale of the properties as some delay has been occasioned by legal 
necessities beyond the control of the reorganization committee.’’ 

Previously one of the most difficult obstacles in the plan to reorganize the 
Richfield Oil and Pan American Petroleum companies on the basis of the 
offer of Standard Oil Co. of California was removed when Judge James 
denied the motions of Cities Service Co. to vacate certain orders, the effect 
of which motions, if successful, would have been to delay the Reorganization 
Committee in its program of reorganization. 

Commenting on the position of Cities Service Co., Judge James stated 
that it should be the purpose of Cities Service and all other interested 
om pe to co-operate with the organization committee and the court in 

ringing about promptly the reorganization of the Richfield and Pan 
American properties. 

All interested parties in this matter, the court added, should have one 
common purpose, namely, to obtain the utmost for the bondholders and 
creditors and that while the properties were being managed in a very 
satisfactory manner, nevertheless the time had come when the properties 
must be moved. This should be done, he stated, at the earliest moment 
consistent with obtaining the best returns for all interested parties. 

The court said that there was every disposition on its part to give Cities 
Service Co. an opportunity to come in on the reorganization of the proper- 
ties of the Richfield and Pan American companies and that there was no 
desire or purpose on the part of the court to discriminate in favor of any 
particular plan of reorganization, but that it must be recognized that there 
was Only one plan before the court.—V. 138, p. 3452. 


Roosevelt Field, Inc.—Options.— 

The corporation has notified the New York Curb Exchange that there 
are options issued to Seth Low, former President, and George W. Orr, 
who now occupies this position, to purchase 2,500 and 10,000 shares re- 
spectively of the 60,000 shares of re-acquired stock now held in the treasury 
of the corporation. The option issued to Mr. Low is to purchase 2,500 
shares of the treasury stock at $5.50 per share and expires June 13 1934. 
The option issued to Mr. Orr is to purchase 10,000 shares of the treasury 
stock at $5 per share, and expires Dec. 31 1936.—V. 138, p. 1760. 


St. Louis Rocky Mountain & Pacific Co. (& Subs. ).— 
Earns.—Cal, Years— 
eee 
Cost of sales, operating 


Says Court 


1933. 1932. 1931. 1930. 
$1,086,193 $1,085,436 $1,600,529 $1,877,849 























and gen. exp., &c__-- 837 ,535 910,810 1,282,858 1,395,670 
Gross revenue------- $248,658 $174,626 $317,671 $482,180 
Other income---------- 84,961 89,771 130,013 122,711 
Total income- - -- -- - - $333,619 $264,397 $447 ,684 $604,891 
Int. chgs. & otherdeduct 200,485 204,790 253,650 245,500 
Deprec. and depletion - - 107 ,629 144,202 178,994 207 481 
Provision for Federal 
capital stock tax----- EN oe Sh a Ea! ss 
Net income ---.------ $18,989 def$84,594 $15,04. $151,910 
Preferred dividends...-. --.-.-- 23,298 46,595 50,000 
Common dividends.---.- -.__-- 25,000 100 ,000 175,000 
SEE ce awecmancos sur$18,989 $132,892 131,554 $73,0 
Earns. per sh. on 100,000 . . ” 
shs. com. stk.(par $25) Nil Nil xNil x$1.01 
Par $100. 
Consolidated Balance Sheet Dec. 31. 
1933. 1932. | 1933. 1932, 
Assets— $ $ Liabilities— $ $ 
CO che ace ey 215,793 213,983| Accounts payable 
U.S. Govt. securs. 460,084 522,151! & accr. expense_ 49,254 42,997 
Other market. inv. 511,134 511,148 , Int. acer. on Ist M. 
Notes & accts. rec. 156,889 132,143 bonds, incl. un- 
Materials, supplies presented coups. 75,850 79,975 
& coal on hand. 76,865 71,985 | Divs. pay. on pref. 
Prepaid expenses - 16,056 8,171 and com. stock. 2316 526 
Investments - - . - 177,259 141,670 | Taxes accr.—Local 
Sinking fund de- and Federal--_-_- 41,051 39,511 
posited for re- Deferred income. - auen ~ * smetae 
demp. of bonds. 355 140/ 1st mtge. 5% 50- 
Sundry notes and year gold bonds. 2,984,000 3,183,000 
accts. receivable 46,411 38,016 | Reserves. .....__- 3,017,496 2,921,131 
Properties, contr. y Common stock-.. 2,500,000 2,491,250 
trade marks, Preferred stock... 884,000 928 400 
good-will & de- Capital surplus... 3,867,227 3,724,734 
velopment- -_. _- 12,236,054 12,232,710] Earned surplus... 474,061 460,593 
TONs kt no ae ox 13,896,899 13,872,118] Total....._._- 13,896,899 13,872,118 
x Par $100. y Par $25. z Common stock only.—V. 138, p. 2941. 


St. Louis-San Francisco Ry.— Annual Report.— 
Traffic Statistics for Calendar Years. 


1933. 1932. 1931. 
Rev.frt. handled (tons)_ 13,756,787 13,457,692 17,887,6 


90 23,734,000 
Revenue ton miles - - - _- 3094105 080 3026609 ,680 3831975,817 4546983 .773 
Average miles per ton_-__ 224.90 224.90 214.22 191.58 


Rev. per ton mile---__-_ 1.13 cts. 1.18 cts. 1.22 cts. 1.31 cts 
Rev. tons per train mile- 410.09 410.72 462 03 492.83 
Rev. passengers carried _ 690,0 92,271 
Rev. passenger miles___ 100,667 ,2 


22 925,921 1,598,640 2,2 

65 123,180,367 193,530,609 272,953,494 
2.33 cts. 2.56 cts. 79 cts. 3.06 cts. 
145.89 133.04 119.08 


Rev. per passenger mile_ 
Avge.miles per passenger 


121.06 
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May 26 1934 
Consolidated Income Account for Years Ended Dec. 31. 
Operating Revenues— 1933. 932. 1931. . 930. _ 
Eee $34,932,836 $35,717,366 $46,758,543 $59,491,571 
Passenger -..-.---..--- 2°340:957 3.151.917 5.389.327 8,341,715 
MERGE’ china ccctvawpe 1,341,381 1.465.111 1,682,504 1,833,872 
be de > ee 563.554 690.409 1,025,456 1,749,586 
lad eee, a 989,228 968,249 1,069,569 1,366,357 
Other oper. revenues _.- 525,640 679,083 1,187,595 425,663 
Total oper. revenues__$40,693,596 $42,672,136 $57,112,998 $74,208,767 
Operating Expenses— 
Maint. of way & struct. 7,054,785 6,146,298 6,661,241 9,529,861 
Maint. of equipment_-_ 6.306.616 6.048.263 6.908.217 9,470,255 
Maint. of equ p. deprec. 3,301,642 3,493,121 3,568 623 3,420,269 
DIREC s ee chdewn ons we 1,214,639 1,286,710 1,536,761 1,651,352 
Transportation -_______ 14,041,369 15,388,350 20,945,057 26,069,558 
Miscellaneous operations 189,207 221,211 514,04 338 837 
GORGE oo 2 cone cccecen 1,854,483 2,127,729 2,531,664 2,859,065 
Transp. for invest____Cr 140,467 59,871 138,239 395,617 
Net oper. revenue____ $6,871,320 $8,020,325 $14,585,633 $21,265,188 
Operating Charges— 
Railway tax accruals... 3,318,440 3,807,406 4,308,717 4,356,187 
Uncollectible ry. revs___ 14,069 13,465 12,566 12,313 
Hire of equipment (net). = 528,519 666 542 621,474 144,916 
Joint facil. rents (net) __ 284,616 259,805 207 .374 186,131 
Net ry. oper. income. $2,725,675 $3,273,107 $9,435,502 $16,565,641 
Non-oper'g Income— 
Ee iS 159,018 187,315 176,865 187 ,258 
Interest and dividends_ _ 216,421 44,420 524 ,202 1,670,65 
Miscellaneous - - ~~... _ 182,900 102,948 75,216 135,946 
Gross income__..__-_ $3,284,013 $3,607,791 $10,211,785 $18,559,497 
Deduct. from Income— 
erase 56,164 56,370 58 ,683 67 ,688 
Miscell. tax accruals__-__ 13,712 14,975 22,140 21,325 
Separately oper. props_ _ loss402 loss3 ,684 Ee 
Miscell. income charges _ 9,150 107 ,383 56 023 64,437 
Sink. & otherres.funds. _____-_ 115 211 396 
Bal. available forint. $3,205,389 $3,425,264 $10,074,729 $18,405,651 
Int. on fixed chg. oblig-_ 13,466,839 13,518,941 13,330,492 12,784,115 
TIRED «cme caenigns wn $10,261,449 $10,093,677 $3,255,763sur$5621,536 
ae; Ce Cu:  " Seaess «<cdvou 2,949,444 2,949,444 
Divs.on common stock. = _--..-. ——_ 1,308,650 5,234,624 
Da és on taecnes $10,261,449 $10,093,677 $7,513,857 $2,562,532 
Consolidated General Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assets— 3 $ Liabiltties— 3 
Invest. in road Common stock. 65,543,226 65,543,226 
& equipment.440,994,518 445,374,383 | Pref. cl. A stock 900 900 
Dep. in lieu of Preferred stock. 49,157,400 49,157,400 
mtged. prop. Long term debt. 286,307,766 289,125,767 
a 23,922 6,927 | Notes pay .(sec.)° 
Misc. phys. prop 224,046 280,217 6 rr 5,190,000 5,190,000 
Invests. in affil. bRR.Cr. Corp 3,805,175 3,805,175 
companies... 1,131,879 1,018,795 cBank loans.. 5,136,864 5,136,864 
Other invest’s.. 11,619,236 11,619,235) Traffic & car ser- 
eee 6,116,606 3,152,206 vice bal. pay- 518,888 485,462 
Time drafts&dep ,750 5,750 | Audited accts. & 
Special deposits - 206 ,988 332,133 wages payable 3,026,724 3,916,243 
Loans & bills rec 152 1,002 | Misc. accts. pay. 102,287 195,606 
Traffic & car ser- Int. mat’d unp’d 16,111,616 3,246,616 
vice bal. rec_- 668 ,572 817,702 | Funded debt ma- 
Net bal.rec.from tured unpaid. 2,861,950 55,500 
agents & cond 394,258 281,475| Unmatured int. 
Miscell.accts.rec 1,191,570 1,286,680 accrued. ..... 2,337,029 2,387,064 
Mat’'l & suppl’s. 4,060,700 3,067,409; Divs. matured 
Int. & divs. rec. 3,428 3,476 unpaid... -- 14,240 14,323 
Oth. curr. assets 16,422 38,796 | Unmatured rents 
Deferred assets. 300,074 , Ji ee 583 
Unadjusted debs 1,432,429 1,996,063} Other curr. lia- 
Dilities....... 169,701 200,531 
Def’d liabilities. 309,305 180,198 
Unadj. credits._. 43,638,620 43,673,189 
Approp.surp.not 
specif. investd 901,286  «<wesen 
Add. to prop’ty 
through ine. 
and surplus... 1,902,410 1,911,053 
Profit & loss def. 17,944,835 4,663,275 
5 eae 468 390,553 469,562,423 co 468,390,553 469,562,423 


a Secured by pledge of $218,000 prior lien mortgage 4% bonds, series A, 
$28,000 prior lien mortgage 5% bonds, series B, $1,561,000 consolidated 
mortgage 444% bonds, series A, and $5,693,000 consolidated mortgage 6% 


bonds, series B, a total of $7,500,000 par value of bonds. 


b Secured to the 


extent of $639,956 ($535,143 in 1932) by pledge of company’s distributive 
share of fund under marshaling and distributing plan and company’s equity 
in all collateral now or hereafter deposited with RFC. ledg 
of $8,246,000 consolidated mortgage 6% bonds, series B.—V. 138, p. 3453 


St. Louis Southwestern Ry. Lines.— Earnings.— 


c Secured by pledge 








Period Ended April30 1934—Month— 1933. 1934—4 Mos.—1933 
Railway oper. revenues. $1,212,716 $975,656 $4,620,638 $3,721,680 
Net rev. from ry. oper-- 409 563 278,052 1,332,958 793.8 
Net ry. oper. income- -- 197 ,704 99,412 552,463 100,668 
Non-operating income-- 5,067 6,136 23 320 28,755 

Gross income _-------- $202,771 $105,548 $575,784 $129,423 
Deducts. from gross inc. 259,982 291,270 1,051,134 1,149,048 

Wot. deficit... ..cs.u<- $57,210 $185,721 $475,350 $1,019,624 

—Second Week of May— ——Jan. 1 to May 14— 

Period— 1934. 1933. 1934. 1933. 
Gross earnings---_------ $298,400 $264,711 $5,204,722 $4,239,860 
—V. 138, p. 3453. 


San Diego Consol. Gas & Electric Co.—Earnings.— 




















12 Months Ended March 31— 1934. 1933. 
i ee ce eeunedaes $6,931,205 $7,212,946 
Operating expenses, maintenance and taxes -_----- 3,907,299 3,875,076 

I SS a arate dme noes ee $3,023,907 $3,337,870 
CO eee ans heen neennn ee eee 5,608 8,028 

Net earnings including other income__-___.__-. $3,029,515 $3,345,898 
Interest charges—wnet...........------.---..-. $63 ,363 827, 
Amortization of debt discount and expense_-_-_-__-_- 80,487 94,695 
Appropriation for retirement reserve__...-...--- 1,176,000 ‘ f 

pS EN, LL OA RRO TT $909,665 $1,243,695 
Earned surplus, beginning of period__-_._._._--- 1,836,723 2,086,916 

EEE OE EE EE AAO $2,746,388 $3,330,611 
Preferred dividends. -..-_-- 40,47 440,475 
Common dividends -- 83 1,053 ,413 
Sundry adjustments—net-.-.-......----------.--- SO,504 ..  aslushe 

Earned surplus, end of period. -..-.-----...--- $1,754,219 $1,836,723 
—V. 138, p. 3453. 

Seaboard Air Line Ry.—Earnings.— 

April— 1934. 1933. 1932. 1931. 
Gross from railway - - - -- $3,279,807 $3,051,213 $3,170,283 $4,344,731 
Net from railway...--.  ------ 857,121 736, 979,423 
Net after rents___-_.-_-- 390,936 500,530 381,356 523,078 

From Jan 1— 

Gross from railway -- - -- 13,272,820 11,662,742 12,523,819 16,950,916 
Net from rateway..-.-. 3s sanene 2, 491 2, 455 3, ,031 
Net after rents___------ 1,601,152 1,099,640 52,296 1,802,708 


—V. 138, p. 2942. 
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Schulte Real Estate Co., Inc. (& Subs.).—Earnings.— 
Calendar Years— 9 2 
Operating income 
Operating, general and administrative expenses* 


1933. 1932. 
$1,635,632 $1,835,815 


-- 1,827,785 2,065,247 

Int. on 10-yr. 6% gold notes to June 1 1932 (no int. 
having been accrued beyond that date)__-.-.. = ______ 153,675 
Amortization of discount & expense on gold notes 59,072 59,300 
Interest on other obligations. ----.--.-.....____ 21,223 11,262 

Loss on—Land and building equities disposed of 
ey ned OF WUNTONENEs oikd ba occ dk cc cc cncee 444,247 188,265 
Leaseholds surrendered to lessor__--..-.-.-... =§______ 24,503 
Mtges. rec. disposed of by sale or cancellation-. = ______ 681,256 
Security deposit surrendered to lessor-___..._____ i500. ~eees 
Provision for loss on mortgage receivable__..-... ______ 475,749 
Provision for loss re advances to affiliated cos ____ 17,676 83,588 
Cy DE PUNCMNONGE,. « cc anwescstencedcnsctsccon CYR en > «. “wees 





Net loss before providing for depreciation and 


interest On GOld NOCES... 02.24. ccccenscnsecs $722,169 $1,907,931 
* Including $652,510 interest on mortgages in 1933 ($687,973 in 1932). 


Consolidated Balance Sheet Dec. 31. 











1933. 1932. 1933. 1932. 

Asseis— $ ‘ $s Liabilities— $ $ 

- 4 ee 333,881 279,680 | Accounts payable. 56,201 47,192 
Accts. & notes rec- 64,199 89,008 | Accr. int. payable. 331,163 253,132 
Accr. int. receiv. - {| Other liabilities... 130,153 336,104 
Invest. & advances 411,180 404,740 | Real estate mtges. 
Equity in real est. | ar 13,156,133 13,605,825 

conveyed to City 10-year 6% sinking 

of N. Y.—award fund gold notes. 6,147,000 6,147,000 

vikings: casenn 58,701|6% cum. pref. stk. 3,000,000 3,000,000 
Mortgages receiv. 854,598 912,792|x Common stock... 750,000 750,000 
Depos. under leases 3,085 18,085] Depos. by tenants 
Land & buildings on leases. ...... 47 ,303 41,105 

OG Geka cawecs 24,944,800 26,103,720} Rents rec. in adv_ 22,771 9,356 
Leaseholds, at cost Def. profit on real 

less amortization 26,263 28,053 estate sales___.- 195,334 241,209 
Deferred charges... 100,909 161,160] Surplus_......._- 2,902,856 3,625,025 

. 26,738,914 28,055,949 ere 26,738,914 28,055,949 


To 
x Represented by 500,000 no par shares.—V. 138, p. 2097. 


Second International Securities Corp.—Pref. Div.— 

The directors on May 23 declared a dividend of 50 cents per share on 
the 6% cum. pref. stock, par $50, Payable July 2 to holders of record 
June 15. A similar distribution was made in each of the three preceding 
quarters, prior to which regular quarterly payments of 75 cents per share 
were made.—V. 138, p. 1413. 


Schulte Retail Stores Corp. (& Subs.).—Larnings.— 


Earnings for the Year Ended Dec. 31 1933. 
a Operations— 


to. DU Ae Ws baw eh eis kee eee ae wecvewipsewmae $25,613,328 





ST GUE ile atinds Kenecenbnbe sé <echaetb Den ewesatceee cum 20,337 ,409 
aT SU > cas ss Wad a cl is cet Ss sentiments i i $5,275,918 
Te PD pin cne wee CR EN we CeeeeORtenenennen sate wn 111,213 
re eee ee eT ee Eee $5,387,132 
Stores expenses: 
EE ee ee art rs ee ee ee 1,938,892 
Ee oe ey ek ae eee eee ae 1,271,574 
CN a ss iba SNets a oO SRR ENDEA nso nw daweee es 1,213,690 
Profit on stores operations, before deducting depreciation. $962,975 
Real Estate Operations— 
See SN PORES, Ong cee itccncauscecascicus eeiaeiat aan 5,803 ,237 
Expenditure (rents paid, taxes, int. & oper. expenses)-__-___-- 6,775,672 
Loss on real estate operations, before deducting int. on 
Schulco Co., Inc., bonds, real estate dept. exps. & depr. , 
on buildings (deducted below) - - ----- is Sica a aa ee wi $972,434 
Wm, Demuth & Co. (100% Owned Subsidiary)— 
ed i i ee ee ota Reese cman ee 178,945 
Net loss, before deducting depreciation-.........--------- 95,614 
Other Income— 
Proceeds from sale of securities received from Overholt Dis- 
00s, RUG. ccna pnccnu ee acces ee aie ee pila Gee. crs 4,305,191 
Less k val. of inv. in stk. of Overholt Distributing Co., Inc. 1,837,500 
TS 1:5 Ceo «cs die diegia dike dts hu See eae eae ewe $2,467 ,691 
Difference between cost and face value of Schulco Co., Inc., 
LATA ES 47 447 
Profit on sale of sundry securities 13,477 
aan: ha nh labs ina ee ws Bi ons Ws 102,050 
ae ihe prc ala cece ilon Ohi 17,015 
NI OE Oe RN DOES AOE Ee ET $2,542,608 
I es Oe ede edeeia mane 164,401 
EES OEE EEE ae ae 296 ,662 
EE PEE ELE ES EE 494,443 


Loss on saleof 30,000 shs. Schulte Real Estate Co., Inc. pref.stk. 3,001 "721 
Loss on sale of real estate and real estate invests., incl. loss on 


mtges. rec. & rl. est. mtge. bonds written off as worthless -- 456,531 
Dec. in equity applic. to stks. owned of affil. cos. (met)_----- 19,675 
Exps. in connection with modified rental agreements, guarantee 

agreements re Schulco Co., Inc. bonds and Huyler’s of Dela- 

yg Ree ae ee aa 88,267 
Cree ee Cee CRS WHGGE O8F gw oe cc nce wnccwsosuoue 25, 


Charged to res. for revaluation of invests. & real estate------ Cr3 ,000 ,000 


Depreciation—On stores fixtures_............------------- 18,276 
CR a eee ee 9,22 
On buildings—Schulco Co., Inc., properties_..._.-------- 146,160 
EE pa ah een ae hae 63 ,252 

Fixtures written off on stores closed___._.....-------------- 11,682 

Divs. pd. on Huyler’s of Del., Inc., guar. pref. stock (incl. 
en ee rr ee adaaa weemdweweamne 181,792 

Int. on Schulco Co., Inc., guar. 64% mtge.s. f. gold bonds-.- 278,092 
I OI A ih ne ek wim $187,341 


a Including rents for stores located in company operated buildings, 
computed at percentage of store sales. 

Note.—No deduction has been made herein for the loss applicable to 
the company’s interest in Schulte Real Estate Co., Inc., as this invest- 
ment had already been written down to $1 at Dec. 31 1932. The loss of 
Schulte Real Estate Co., Inc., for the year 1933, as reported by other 
independent accountants, was $722,169 before providing for depreciation 
and for interest on the company’s 6% gold notes ($6,147,000) accrued 
but not paid. No dividends were paid in 1933 on the company’s 6% pref. 
stock ($3,000,000). 

Consolidated Surplus Account for the Year Ended Dec. 31 1933. 
eee, Sane 2 keen (GMO). «nc ocean caxsnuemnne = $8,089,009 
Surp. resulting from reduc. in capital by the change from 1,138,- 

711 shs. com. stk. of no par val. previously stated in the 

accts. at $9,326,906, to 1,138,711 shs. of the par val. of $1 


“SE ft eee Ae Ry pe ee 8,188,195 
Net income for year ended Dec. 31 1933 (as above)--_-------- 187,341 
Adjustment re guaranteed div. on Huyler’s of Delaware, Inc., 2 

meepee toes e6 Dec. 31 1002... 25 ss dcr ncescraso-on 4,957 

SN ee dene en ete $291,485 
Additional Federal income taxes—prior years_-------------- 27,503 
Reduction in book value of real estate and investments: 

goctery land & Daidings af a. Downes ft . Sere 200.000 

undry properties acqu through foreclosure-_-~----.------ ,000 

Additional depreciation on buildings to Dec. 31 1932-----.-- 274,895 


Huyler’s of Delaware, Inc., com. stock (written down to $1) 474,140 
Schulte Real Estate Co., Inc. 6% notes—due 1935 (difference 
peswaen taeh Vane O06 G08b).....- occa powtentusnces<e 31,564 


Charged to reserve for revaluation of invests. & real estate. -Cr1,000,000 
Balance, Dec. 31 1933 (capital surplus)-....-------------- 


$133,380 
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Consolidated Balance Sheet Dec. 31 1933. 
peg 
as 


Din keke WGiewids base Sane cue qawadecbhecwhbaanqeeae 2,121,080 
Deposits with trustees of Schulco Co., Inc., bonds for interest : 


GR GAORCERGe ORE DONG, Bel... ncn cnereccesgaceduccns 214,500 
Deposit for a of guaranteed dividend on Huyler’s of 
elaware, Inc., preferred stock, payable Jan. 2 1934____._- 45,000 
Accounts and notes receivable (less reserve)___...._...._.-- 539,510 
Loan to affiliated company (repaid Jan. 2 1934)____...._.-_-- 265,000 
Due from affiliated companies.___________________________-_ 36,099 
Due from officers and employees________________.._______- 1,351 
Accruea interest receivable... . on ccc ccna cacmnnccue 2,621 
SS SEM ed daacceuns cid acdann dea cuuedneae 2,965,077 
Due on sales of real estate (receivable subsequent to 1934)___-_ 32,154 
Powe Loo, ear eS nee eines 58,525 
wet oy ee ee a (mk 
undry lis secs .—at cost (mkt. val. Dec. 31 1933, 4, 489, 
Schulte Real Estate Co., Inc.: eae nee 
6% gold notes due June 1 1935...__.._.____-_________. 420,067 
Common stock — ,900 shares representing 65.78 % interest) 
Stks. of other affil. cos. (mkt. val. Dec. 31 1933, $48,850) _- 103 ,972 
"TO COOVE COPD. BOCs oo on oo an on oc ck ccc wcccccccccn 1 
Stocks of other affiliated companies________....._....___. 142,659 
Miscellaneous investments (unlisted) at cost 3,745 


si ehhh ecterilad in a 53,74 
Schulco Co., Inc., 64% bonds due July 1 1946 purchased 





RE Bae re ie See eeON Sewn cuebaweecocauccicéececd 131,462 
Schulte Retail Stores Corp. stock purchased: 
PrGeerred S0OGE (OiG20 SHAPES) «ook oo ic nc cee cccceeccas 288,690 
Common stock (6,400 shares)___._...______- 42, 
a Land and buildings._....______ 15,816,440 
b Stores fixtures & improvements 99,3. 
© Dane) Oe NO. 0d wd hea cncunigeenescscctaceues 15,228 
Unexpired insurance, rents paid in advance, &c_._.........-- 332,217 
Expenditures re reductions of rentals & guarantees__.....__- 430,848 
UIs i eitn ab baed dann ssehnceahebnd ws ok duau nahtlnawanw 1 
We ae oa a data ewes hoe ban cee aee diccheckahoau ue $26,047,711 
Liabilitues— 
a i ar ae ee we was 1,343 ,893 
Interest on mortgages, real estate taxes, rents, &c____________ 13,383 
Interest on Schulco Co., Inc., 64% bonds--.--_-_-._----_-- 132,210 
Div. guaranty on Huyler’s of Delaware, Inc., pref. stock, under 
modification agreement payable Jan. 2 1934___._._______- 45,000 
ES in wD ER aucntigbidnbendanwesibawn sa 128,336 
Reserves—Unredeemed coupons_-_........---.-.-------.--. 497 ,944 


Federal income tax on deferred instalment sales profits- -_- __ 
Real estate mortgages payable—On Schulco Co., Inc., props--_ 
On other properties 
Schulco Co., Inc. 
8% preferred stock 9,425,000 
Common stock 1,138,711 
i i odin en a ao meine ada imate eee cease 133,381 


Con SESE RE neh inte Tae earn em RR Porn oye Mee ee Rea Re ee ye $26,047,711 

a After depreciation reserve of $1,427,503. b After reserve for de- 
preciation of $1,486,459. c After depreciation of $267,620. d Repre- 
sented by shares of $1 par value.—V. 138, p. 2762. 


5,413 
5,605,316 
2,933,125 
guar. 64% mtge. sink. fund gold bonds... 4,446,000 


Segal Lock & Hardware Co., Inc.— New Director.— 
At the annual meeting held May 14 the stockholders re-elected the fol- 
lowing six directors: Louis Segal. John Auchincloss, Charles Levy, Major 
Walter E. Corwin, Hyman . Segal and Donald B. Sexton. Sidney 
Kuttin was elected a new member of the board. Major Corwin, who 
= among the directors re-elected, was formerly Collector of Internal 
evenue. 

At the annual meeting of directors, following the meeting of stockholders, 
Louis Segal was re-elected President and Treasurer; Edward Segal, who 
a ome Secretary, was elected Vice-President, and Sidney Kuttin elected 
Secretary. 

The consolidated repo:t of the company and its subsidiaries, Segal Safety 
Razor Corp. and Norwalk Lock Co., for 1933 shows a profit of $5,686 
before depreciation and non-recurring expenses. After deducting $60,998 
for depreciation and $9,814 for plant removal, there is a net deficit of $65,- 
126, which compares with a net deficit of $115,366 for 1932. The razor 
and blade division proved the most profitable of the company’s activities, 
ae an estimated operating profit of $25,262 for the year.—V. 138 
Dp. < “ 


(Frank G.) Shattuck Co. (& Subs.).—Earnings.— 

















Calendar Years— 1933. 1932. 1931. 1930. 
SS ds bit Sad oo $16,254,670 $18,372,725 $22,330,341 $26,213,140 
Gross trading profit-... 2,708,611 3,491,666 5,264,354 6,285,629 
Other income—rents, in- 

terest and discount - - - 182,382 63 ,003 86,886 97 ,372 

Ws oo enone $2.890,993 $3,554,669 $5,351,240 $6,383,001 
Gen. & admin. expenses 1,554,403 1,767,49 2,424,120 2,666,930 
Depreciation ......-.... 970,526 984,490 987 ,631 902 ,637 
Federal income taxes- -- 41,858 109,877 228,838 327,196 

INGE WHORE. c.cacnccae $324,206 $692,805 $1,710,652 $2,486,237 
Common dividends - - - - - 317,292 795,555 1,275,710 1,917,140 

Balance, surplus. - -- - $6,914 def$102,750 $434,942 $569,097 
x Shares of capita! stock 

outstanding (no par). 1,290,000 1,290 ,000 1,290,000 1,299,000 
Earns.per sh. on cap.stk. $0.25 $0.54 $1.32 $1.92 

x Includes shares held in treasury. 

Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— & $ Liabilities— $ $ 
2. | 2,883,085 2,054,299] Accounts payable. 248,395 214,060 
U.S. Govt. sec... 2,869,430 3,371,828] Accrued payroll & 

Other market. sec- 357 ,592 293,539 Co 127,953 131,693 

Receivables. ...-.-. 432,385 416,805 | Dividends payable 88,842 158,603 

Inventory -...--.- 1,202,965 1,198,937} Accrued Federal & 

Deposits with State taxes._.-- 139,141 203,340 
mutual insur. co. 9,275 9,488 | Amortization pay- 

Ins.,taxes,rent,&c. 184,013 172,563 able on real es- 

Treasury stock.-- 244,228 244,228 ee S solmian 8,000 13,833 

Receiv.(not curr.) 10,038 16,015| Deferred income-- 22,044 2,730 

x Land, bldgs., ma- Mortgages on real 

chin’y, imp., &c.14,042,850 14,627,000} estate.....---- 1,262,000 1,324,167 
Leaseholds-.-...... 437,242 466,855 | Casb and securities 
T COE b caesee 342,850 339,370 held for em- 

Invest. in affil. & ployees’ funds.. ...--- 90,203 
other companies 24,510 20,010) z Capital stock. ..15,125,000*15,125,000 
Good-will, patents, eee 6,019,088 6,057,513 

exper. chgs., &c. 1 1 
Cash & secur. held 

for empl’s funds’. --.--- 90,204 

TONE: iccwuee 23,040,463 23,321,144 Wie. cise doe 23,040,463 23,321,144 





x After deductng $8,297,439 in 1933 and $7,287,855 in 1932 for depre- 
ciation. y After depreciation. z Represented by 1,290,000 shs. (no par), 
including 20,830 held in tieasury. * Stockholders on March 23 1932 re- 
duced the capital represented by capital stock from $19,975,000 to $15,- 
125,00). The $4,850 ,000 difference was used to write down good-will from 
$4,850,001 to $1.—V. 158, p. 2942. 


Shattuck Denn Mining Corp.—Z£arnings.— 








Years Ended Dec.31— 1933. 1932. 1931. 1930. 
Crean income. nisi --- $26,225 $31.83 $30,545 $1,485,390 
Market & elop. c , “geeane © “Geta - ~'daceee x . 
ti oe. tae ie, «2 Ba 38,289 30,049 32'648 
Net income. --.-.----- loss$8,292 loss$6,449 $4 $123,780 
Deprec. and depletion... 37.985 $6°740 22.769 3057121 
Inventory adjustment... O7142,766 = sSecew sew wes’ || weccce 
ee EES ae er prof$96.491 $46,189 $22,272 $181,341 








) bd 2 
3618 Financial 
Balance Sheet Dec. 31. 
Assets— 1933. 1932. Liabilities— 1933. 1932. 
x Mines, plant y Capital stock _..$3,994,095 $3,997,080 
equipment, &¢c.36,593,106 $6,655,974! Notes & accounts 
oO” eee 22,906 26,556| payable_._...- 264,541 401,040 
Liberty bonds...- 250,000 500,000} Accrued taxes... ------ 11,491 
Accts. receivable f 43,395 | Reserves......-- 5,161 26,384 
Accrued interest - - 3,068 | 4,591 | Paid-in surplus... 4,318,111 4,325,466 
Unsold copper on 
{ ae 371,197 237,947 
Mat'ls}& supplies. 84,261 106 ,864 
Investments _-._-. 38,500 48 ,500 
Deferred charges. 444,319 383,474 
Deficit from oper. 714,551 764,158 
TOs és sewae $8,521,908 $8,761,461 ee $8,521,908 $8,761,461 





xlAfter depreciation of $946,137 ($961,571 in 1932) and depletion of 
yaa S — years). y Represented by shares of $5 par value.— 
lf, 186, D. . 


Shell Transport & Trading Co., Ltd.—Dividend.— 

The Chase National Bank of the City of New York has received in- 
formation from its London office that at a meeting held on May 17 1934 
by the board of directors of the ‘Shell’ company, an interim dividend was 
declared at the rate of 1s. 6d. per British ordinary share, payable in London 
on July 6 1934. This is equivalent to 3s. per ‘‘American share.”’ « 

Further notice of the rate and date of payment of the dividend in New 
York will be given by the Chase National Bank of the City of New York 
at a later date, it is announced. See also V. 138, p 3453. 


Sloss-Sheffield Steel & Iron Co.—JLZarnings.— 











Calendar Years— 1933. 1932. 1931. 1930. 
Gross income---_-_---- $785,058 $67,844 $1,306,283 $2,091,519 
eee 179,295 200,521 243,588 449,950 
he pan § & depletion. _ ~~ 969,005 823 ,636 972,533 1,031,188 
PGs Cas tcdkcendés © ~Sbbehss ©. §>-mbawce 10,819 73,669 

INGE MEOH... onccnccc 10ss$363 ,242 loss$956 313 $79,342 $536,712 
PerOn Mts Ci Selah ee thew - _~ waaneen 351,750 

Balance, surplus_-__-_- 1088$363 ,242 loss$956 ,313 $79,342 $184,962 
Total profit & loss surp. 6,124,377 6,487 ,619 7,443,932 7,364,589 
Shs.com. out. (par $100) 100,000 100,000 100,000 100,000 
Earns. per sh. on com-_-_ Nil Nil Nil $1.85 

Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assels— $ $ Liabilities — $ $ 
a Property account 23,879,671 26,008,504 | Preferred stock... 6,700,000 6,700,000 
Securities owned... 346,913 352,643 | Common stock - -- 10,000,000 10,000,000 
Inventories _..--- 1,021,938 1,172,781 | Funded | a 1,263,400 
Che atncia weeds 3,527 240,747 | Notes payable__.. 1,914,000 2,340,000 
Other assets. --. -- 109,848 125,030| Accounts payable. 162,057 93,430 
Notes, accounts & Accrued accounts. 120,871 105,141 

trade acceptrec. 555,846 346,827 | Reserves. .....-..-. 1,295,493 1,298,946 
Deferred charges - - 19,057 42,005 | Surplus__._....-.- 6,124,377 6,487,619 

_, Se 26,316,798 oe ee 26,316,798 28,288,537 


a After depreciation and depletion of $11,322,110 in 1933 and $10,362,699 
in 1932.—V. 136, p. 4287. 

Snider Packing Corp. (& Subs.).—Zarnings.— 
Year Ended July 19°32 to 


Mar. 31°34. Mar. 31°33. 
$4,377,800 $3,563,670 


Period Ended— 
BN ee a ee ae ee oy nee 
Cost of sales before depreciation and after charging 
reserve for contingencies with $100,670 to reduce 








July 19 1932 inventory to market value_____- 3,166,116 3,229,248 
Selling, advertising, administrative and general 

EN PEN ode eAENabt de deseteehinkwae wwe 540,464 535,520 

Prof. before other inc., int. and depreciation __ $671,220 loss$201 ,098 
Other income (net) after carrying charges on in- 

SVE ES. Nib bdddemateneutaucacace 52,538 6,451 

Profit before interest and depreciation.____.__._ $723,758 1loss$194,647 
I cas a een A Mi Ee em oa eee anew 152,544 111,726 
EERE SERS: 5 ERY EE ee 154,230 90,844 
FOOT: Wee Ps CN UE Rb etd Sk cde dwcmicuiacs Dae? <9 | « Diatkewive 





Net profit for period $402 ,746 loss$397 ,217 
Consolidated Balance Sheet March 31. 








Assets— 1934. 1933. Liabilities— 1934. 1933. 
Cit aaewoxawas $922,095 $503,907) Accounts payable. $42,573 $64,852 
a Accts. & trade Accrued interest & 

acceptances rec. 377,819 361,540 other expenses.. 137,184 78,061 
b Due fr. farmers Prov. for Federal : 

for seeds, &c-_-- 1,799 8,675 income tax....- aa 
Inventories - _ _ . . - 1,187,545 1,169,072| Funded debt. -_-_- 2,366,000 2,617,000 
Inv. in affil. co. -- 1 1| Reserve for con- 

c Real est., plants, tingencies.._... 366,874 383,100 

equipment, &c_ 1,675,934 1,775,633|d Common stock.. 1,094,967 1,094,967 
Deferred charges, Capital surplus. -- C= 

prepaym’ts, &c- 39,507 21,934} Earned surplus--- 91,309 def397,217 

TREE bc anwend $4,204,701 $3,840,763! Total_...____- $4,204,701 $3,840,763 





a After reserves for doubtful accounts and allowances of $23,108 in 
1934 and $33,675 in 1933. b After reserves of $16,860 in 1934 and $21.586 
in 1933. ce After depreciation of $5,466,224 in 1934 and $5,949,417 in 
1933. d Represented by 210,000 no par shares.—V. 136, p. 3737. 


Socony-Vacuum Corp.—Listing of Certificates Bearing 
New Name.—See Socony-Vacuum Oil Co., Inc., below.— 
V. 138, p. 3105. 


Socony-Vacuum Oil Co., Inc.—Listing of Certificates 
Bearing New Name.— 


The New York Stock Exchange has authorized the listing of 31,708,457 
shares of capital stock (par $15), bearing the corporate title ‘‘Socony- 
Vacuum Oil Co., Inc.”’ upon official notice of filing of the amended articles 
of incorporation, changing the name and par value of the corporation and 
availability of certificates bearing the new name. 

Pursuant to a resolution of the board of directors of the Socony-Vacuum 
Corp., dated March 27 1934, the stockholders at the regular annual meeting 
to be held May 31 1934 will be asked to give approval to the change of name 
of the company from ‘‘Socony-Vacuum Corp.”’ to ‘‘Socony Vacuum Oil 
Co., Inc.”’ the reduction of par value of capital stock from $25 par to $15 
par and a complete revision of the by-laws of the company. 

For the purpose of canepeeting Se business, Socony-Vacuum Corp. (for- 
merly Standard Oil Co. of New York) has on several occasions during past 
years exchanged blocks of its capital stock for the complementary businesses 
and properties of other companies, notably the Vacuum Oil Co. in 1931, 
the White Eagle Oil Corp. in 1930, the General Peteroleum Corp. in 1926 
and Magnolia Petroleum Co. in 1925. The Vacuum Oil Co., prior to merger 
with this corporation, had also acquired several properties in this manner. 

As a result of these transactions Socony-Vacuum Corp. received in some 
cases intangible assets attaching to the companies acquired, such as trade 
marks, trade names, licenses and other values commonly termed good-will 
and in other cases certain tangible assets carried on the books of the selling 
companies at appreciated values at the time of sale. No change in the book 
value of these assets has been made by the corporation since their acquisition 
and it is felt that this is an ete time to take steps to write them 
off in part or in whole so that the balance sheet of the corporation will not 
reflect values for these intangible assets or for appreciation of these tangible 
assets. The items under consideration have been segregated on the con- 
solidated balance sheet as at Dec. 31 1933, under the caption ‘‘good-will 
and appreciation of properties (including trade marks and trade names)”’ 
and amount to $228,123,581. To write off this smount gradually against 
earnings would, for a long time to come, result in charges against earned 
aay ages otherwise available for dividends and it is felt that this would neither 
be = ng best interest of the stockholders nor conform with good accounting 
practice. 


Chronicle May 26 1934 


If the reduction of the per value of the capital stock (including the stock 
now outstanding) from $25 to $15 is approved by the stockholders at the 
annual meeting to be held May 31 1934, the above amount of $228,123 581 
will be immediately eliminated from the books of the company by writing 
it off against the capital surplus thus made available. This charge will not 
= any way affect the value of the proportionate interest of the stockholders 


n the assets and earnings of th TF lso Socony-Vacuum Corp. 
i. re 


Southern Bell Telephone & Telegraph Co., Inc.— 
Period Ended April30 1934—Month—1933. 1934—4 Mos.—1933. 
Operating revenues $4,088,721 $3,895,655 $16,459 eos $15,642,881 

87 : 
































Uncollectible oper rev__ 15,385 65,187 260,187 
Operating revenues ___ $4,104,106 $3 960,842 $16,511,260 $15,903,068 
Operating expenses _-___ .763,058 2,576,007 11,059,682 10,548,146 
Net operating revs __- $1 ,341,048 1,384,835 $5,451,578 $5,354,922 
Operating taxes. ______ 493°308 * ’S04;763 1967.50 1.953.989 
Net operaing income_ 65% a 07 3,484,078 $3,400,933 
__Net, operaing im $847.653 $880,072 $: 

Southern Colorado Power Co.— Earnings.— 

12 Months Ended March 31— 1934. 1933. 
I nA et ei ino 0 -- $1,721,878 $1,742,428 
Operating expenses, maintenance and taxes____-_- 960 ,568 936 ,824 

Se ae Se ee 761,310 $805 ,604 
2. La REAR ete a ” 691 324 

Net earnings, including other income-_---_--_--_- 762,001 $805 ,929 
Interest ChOTEOB——NG6. cn co cnc enn ennaoue ace 432,432 434,356 
Appropriation for retirement reserve___________- 159,455 96,538 

SU I ee $170,114 $275,035 
Earned surplus, beginning of period___________- 139,681 139,681 

ck ETE Sa L) er ee $309,795 $414,716 
Ne ccuweskunah x170,113 265,869 


a ’ 


Earned surplus, end of period $139,681 $139,681 
x Effective March 1 1933, the dividend rate on the preferred stock was 
reduced to 4% per annum.—V. 138, p. 3454. 





Southern Pacific System.— Earnings .— 
Period Ended April 30 1934— Month—1933. 1934—4 Mos.—1933. 


Avge. miles of road oper - 13,349 13,574 13,377 13,640 
enues— 

i eee $8,699,570 $7,293,727 $33,550,636 $26,987,716 
PORTE <n ccncccncnas 1,512,098 1,259,888 5,587 ,820 5,250,570 
| ee eee 336,257 293,489 1,313,575 1,300,123 
ee 321,450 299,314 1,135,84 776,515 
All other transportation _ 330,530 217,017 1,289, 28,2 
Incidental...-......... 64,178 218,027 1,103,692 843,437 
Joint facility—Cr _____- 7,879 149 39 


’ 975 
43 ,678 267,740 215,699 
$9,545,666 $43,760,980 $35,910,917 


9,941 
Joint facility—Dr------ 82,100 
Railway oper. revs. --.$11,491,928 











Expenses— 
Maint. of way & struc... 1,378,349 1,054,020 5,395,140 4,418,585 
Maint. of equipment... 2,244,678 1,907 ,296 8,903,090 7,650,512 
y. | Sepa 394,594 379,312 1,525,035 1,545,782 
Transportation ....-__- 4,140,133 3,757,261 16,171,232 15,132,213 
Miscellaneous - - - - ----- 198,80 165,184 759,608 570,7 
General. -_-_---- pea b was 744,933 778,922 2,962,684 3,151,604 
Transp. for invest.—Cr- 22,823 5,928 68,603 54,947 

Railway oper. exps.-- $9,078,675 $8,036,068 $35,648,188 $32,514,464 

Net rev.fromry.oper. $2,413,252 $1,509,597 $8,112,792 $3 396 452 
Railway tax accruals... 1,053,022 1,199,658 4,219,655 4,821,634 
Uncoll. railway revs- -- - 3,374 10,319 14,223 25,087 
Equipment rents (net) - - 480,321 387,509 1,894,076 1,567,736 
Joint facility rents (net) - 49,205 19.499 179.983 153,854 





Net ry. oper.income. $827,327 def$107,389 $1,804,854df$3,171,860 
Southern Pacific (Texas and Louisiana Lines) Consolidation. 


The I.-S. C. Commission on May 14 issued the following: _ 

It appearing, That on Jan. 10 1934 the Commission issued its report in 
the above proceeding authorizing (a) the Texas & New Orleans RR. and 
13 other corporations of the Southern Pacific System, named in the appli- 
cation and report aforesaid, to consolidate their properties into one system 
for ownership, management and operation, upon condition that the appli- 
cants should accept of a condition that they shall agree to acquire the 
common carrier properties of the Fredericksburg & Northern Ry., if the 
Commission hereafter determines the acquisition to be in the public interest 
at the commercial value thefeof; (b) authorizing the Texas & New Orleans 
RR. (1) to issue $59,646,400 of capital stock in exchange for the capital 
stock of the other applicant corporations, and (2) to assume obligation and 
liability in respect to the securities of said corporations. 

It further appearing, That no order was entered, but that the proceeding 
wee De open for 60 days to permit the filing of the acceptance of the 
condition. 

It further appearing, That by order entered March 7 1934 the time for 
filing said acceptance was extended to May 10 1934. 

It furtrer appearing, That on May 5 1934, the Texas & New Orleans RR. 
filed its acceptance in which it agrees and undertakes to comply with the 
aforesaid condition: 

It is ordered, That the consolidation into one corporation for ownership, 
management and operation of the properties of the Texas & New Orleans 
RR., uisiana Western RR., Morgan's Louisiana & Texas RR. & Steam- 
ship Co., Iberia & Vermilion RR., Franklin & Abbeville Ry. ,Lake Charles 
& Worthern RR., Houston & Shreveport RR., Galveston, Harrisburg & 
San Antonio Ry., Houston & Texas Central RR., Houston East & West 
Texas Ry., San Antonio & Aransas Pass Ry., Dayton-Goose Creek Ry., 
Texas Midland RR., and Gulf & West Texas Ry., as described in the 
application and report aforesaid, be, and it is hereby, approved and 
authorized. e ? : 

It is further ordered, That, n connection with the consolidation of the 
properties of the several applicants, pursuant to the plan of consolidation 
executed by them on Oct. 17 1932, as described in their joint application 
in this proceeding and in the report therein issued on Jan. 10 1934, the 
Texas & New Orleans RR. be, and it is hereby, authorized to issue $59,- 
646,400 of capital stock, consisting of 596,464 shares of the par value of 
$100 a share, to be delivered to the Southern Pacific Co. in exchange for 
the capital stock of the other applicants above mentioned; and to assume 
obligation and liability in res t of the entire funded debt, amounting 
to $69,153,000, of certain of the applicants, as set forth in detail in said 
application and report. 

It is further ordered, That, except as herein authorized said stock shall 
not be sold, pledged, repledged or otherwise disposed of by the Texas & 
New Orleans RR. and the Southern Pacific Co., unless or until so ordered 
or approved by this Commission.—V. 138, p. 3290. 


Southern Ry. System.— Earnings.— 


—Second Week of May— ——Jan. 1 to May 14— 
Period— 1934. 33. 34. 1933. 
Gross earnings (est.)--.- $1,951,421 $1,891,550 $39,111,144 $33,483,454 


—V. 138, p. 3454. 


Southeastern Express Co.—FEztra Distribution.— 

The company on April 30 paid to stockholders of record Ap 11 an extra 
dividend of 75 cents per share on the common stock, par $100. Regular 
semi-annual dividends of $2.50 per share were paid on this issue on Jan. 2 
last and on July 1 1933, prior to which semi-annual] disbursements of $3.50 
per share were made.—V. 137, p. 157. 


Southeastern Gas & Water Co.— Admitted to List.— 
The Chicago Stock Exchange has admitted to the list $27,500 1st lien 
gold bonds, 6% series.—V. 138, p. 151. 








Volume 138 Financial 


Standard Commercial Tobacco Co., Inc. (& Subs.).— 





Earns. for Cal. Years— 1933. 1932. 1931. 1930. 
(| Spee $532,576 $286,377 $463 343 $1,961 728 
Cost of sales__________ ,800 300,681 431,037 1,887,281 
Admin. & gen. expenses_ 123,005 231,953 85,375 403 ,704 

SS MOS bike ona csnce ,229 
Other incor - wi $246 257 353,070 $326,258 

vs. rec. from invests 53, 75,100 
Interest receivable_____ 1,856 5 39980 150°355 


Net profit on commodity 
futures sold_________ ae pew Sei ~ ccguneteee 
Net prof. on sale of secur 394,49 

















,498 121,442 co 

Miscellaneous--._______ 804 152 1,701 34,216 
re prof$435,410 $46 ,007 $165,800 $96,161 
NE ba inte so cnriv'n vee a 12/016 14:045 17,721 199;602 

ad Se prof$423 ,384 $60,051 $183,521 295,763 
Com. and pref. divs____ Soaen Sparta acinhoon 520 788 

Balance, deficit______ sur$423 ,394 $60,051 183,5 

x Preferred dividend only. ? con icon 

Consolidated Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities— 1933 1932. 
ee $663,818 $286,177|7% pref. stock... $756,500 $756,500 
Receivables... __- 355,003 278,820|2 Common stock. 2,466,035 2,466,035 
Inventories. _.___ 223,726 442,610] Def. credit items- 55,066 > 
Securities owned__ 1,117,883 799,146 | Reserve for Mixed 
Invest.infor.subs 104,677 1 Claims Comm. 

Cash surr. val. of ee eS 8 
_ life insur. policy 4,513 8,692| Other payables... 152,933 132,257 
U.S.Mixed Claims Res. for conting_. 200,000 100,000 

Comm. award __ 237,313 229,672 | Balance of inve:t. 

Miscell. receivable 10,887 12,926 inforeign subs_. Dr16,182 _.___-_ 
y Land, wareh’ses, oo eae 960,664 1,399,602 

Me a aminiitn we, 22,517 22,355 
Prepaid int.,insur 

ance, &C....... 32,006 15,546 

eR eis toe as ee $2,772,344 $2,095,940 ce _$2,772,344 $2,095,940 


x Represented by 283,192 no par res 


‘ shares. After reserves of $35,774 
in 1933 and $35,254 in 1932.—V. 138, p. 2591. We Oe Sore 


Stewart-Warner Corp.—Listing of New Stock.— 

The New York Stock Exchange has authorized the listing on and after 
July 2 of 1,300,582 shares of capital stock ($5 par) in substitution, share for 
share, for a like number of shares of capital stock ($10 par) previously issued 


and outstanding.—V. 138, p. 2943. 
Superior Water Light & Power Co.—Earnings.— 


: [American Power & Light Co. Subsidiary.] 
Period End. Apr. 30— 1934—Month—1933. _ 1934—12 Mos.—1933. 














Operating revenues - __- $72,076 $74,137 $884,763 $929,116 
Oper. exp., incl. taxes _- 51,075 49,836 614,290 626,242 
Net rev. from oper-- $21,001 $24,301 $270,473. $302 ,874 
Cc canscans  dhkone 25 596 469 
_ Gross corp. income - - $21,001 $24,326 $271,069 $303 343 
Net int. & other deduct _ 7,859 7,916 95,468 94,065 
PO ones os nnn ae y$13,142 y316,410 $175,601 $209 ,278 
Property retirement reserve appropriations - - _ ___ 46 ,960 47 ,460 
ne ge Ee ee ee ee eS pio ee $128,641 $161,818 

x Dividends applicable to pref. stock for the 
period, whether paid or unpaid___________- a 35,000 35,000 
Clean eee ws Lebo needa es $93 641 $126,818 


x Regular dividend on 7% pref. stock was paid on April 2 1934. After 
the payment of this dividend there were no accumulated unpaid dividends 


at that date. y Before property retirement reserve appropriations and 
dividends.—V. 121, p. 1349. 


Standard Oil Co. (N. J.).—Annual Report Year Ended 
Dec. 31 1933.—W. C. Teagle, President, and W.S. Farish, 
Chairman, in their remarks to stockholders state: 


Results.—Net profits of company and its participation in the net profits 
of consolidated companies were $25,084,310. (This compares with $282,865 
earned in 1932; $8,704,758 in 1931; $42,150,662 in 1930 and $120,912,794 
in 1929. Net profits for the year were 97c. per share; to pay dividends 
amounting to $1.25 per share it was necessary to draw upon previously 
accumulated surplus to the amount of $6,906,606. 


Company Production. 

While scrupulously complying with the regulations of the States and 
the Federal Oil Administrator as to allowable quotas in the United States. 
the production by subsidiary and affiliated companies made its best record 
to date last year. The several domestic units had a daily average pro- 
duction of 158,307 barrels as against 126,630 barrels in 1932. The total 
domestic production for the year was 57,782,155 barrels. 

The total foreign production of the New Jersey units was 98,449,014 
barrels for the year. In the previous year, crediting the Pan American 
figures for the 12 months, although they were a factor for only the last 
eight months, the total foreign production was 95,959,592 barrels. 

The combined gross crude production by domestic and foreign subsidiaries 
for the year was 156,231,169 barrels. 

However, as in previous years, the companies were large buyers of domes- 
tice crude from other producers. Their daily average purchases during 
the past year were 219,026 barrels as compared with 228,734 barrels per 
day in 1932. Foreign purchases were relatively small, amounting to 
18,583 barrels per day. 

Production was maintained at a rate substantially lower than the maxi- 
mum capacity in line with the genera] effort throughout the world to restrict 
current production to the market demand. 

In practically every field in which they have production the various 
operating units effected a decrease in producing costs. This was largely 
due to improvements in techniquealong engineering lines and to an extension 
of the policy of using, wherever possible, repressuring, and of maintain- 
ing natural reservoir pressures. he percentage of oil lifted by pumping 
showed a further decrease with special emphasis laid on the conservation of 
original reservoir energy. Natural flow accounted for 61% of last year’s 
production, air and gas lift for 17% and pumping for 22%. In 1932 the 
respective percentages were 58, 16 and 26. 

There was again a reduction in crude oil stocks. On the last day of the 
year 1933, these totalled 39,934,662 barrels; in 1932, 41,077,354 barrels; 
in 1931, 46,896,659 barrels. 

On Dec. 31 1933, company interests had 11,382 wells which were pro- 
ducing oil or gas. Of these 8,504 were in the United States. Not in- 
cluded in these figures were 1,392 additional wells capable of producing 
but shut-in as part of the conservation program. 


Pipe Lines. 

There was no development of importance in connection with the building 
of any new pipe lines in the United States in which the company had part. 
Construction work proceeded on the Iraq Pipe Line in Mesopotamia, 
in which the company is interested, and it is expected that this line will 
begin operations before the end of this year, reaching its capacity operation 
of 84,000 barrels daily by the middle of 1935. ° 

Subsidiary and affiliated companies in the United States operated in 
1933 4,204 miles of trunk pipe lines, which delivered to terminals 105,- 
137,000 barrels of crude oil, this being approximately the same quantity 
as was handled during 1932. In addition, company pipe line interests 
handled, in connection with other carriers, some 12,500,000 barrels of 
crude oil. The Ajax Pipe Line Co., in which the company is part owner, 
moved 21,597,000 barrels of crude during 1933, this quantity not being 
ncluded in the foregoing figures. , : 

Pipe line earnings for 1933 showed a considerable decline as compared 
to the previous year, due to decreases in tariff rates. 
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Natural Gasoline. 


Company domestic production of natural gasoline during 1933 was 
1,597,759 barrels, as compared with 1,847,160 barrels in the preceding year 
—a decrease of 13.50%. In South America, Europe, the Dutch East Indies 
and Canada total production of natural gasoline was 2,356,410 barrels as 
against 1,902,984 barrels in 1932—an increase of 23.83% 

Total natural gasoline production by foreign and domest 
affiliated companies increased during 1933 some 5.44%. 


Marine. 

Delivery of six new vessels, the purchase of another and the sale of 
three obsolete tankers with the provision that two of them were to be 
scrapped, brought the combined fleet of the Standard Oil Co. (N. J.) 
at the close of the year to 200 ships totalling 2,057,488 deadweight tons. 
This total includes three tankers of the Nederlandsche Koloniale Petroleum 
Maatschappig which have recently been transferred to the Standard Vacuum 
Oil Co. and the motorship Vistula, formerly owned by one of the foreign 


subsidiaries. 
ted about 149,000,000 barrels of 


ic subsidiary and 


The owned ocean-going fleet trans 
petroleum and products, as compared with 130,000 in the previous year. 

Vessels tield up during 1933 averaged 17, as compared to 25 in the pre- 
vious year. Improvement came with the increased demand for petroleum 
products and the commencement of a large movement of fuel oil from 
California to U. 8. North Atlantic ports in the fall of 1933. This longer 
voyage replaced the short run from the U. 8. Gulf to North Atlantic psrts 
and absorbed a greater quantity of tonnage. These features were respon- 
sible for the upturn in freight rates last fall. 

Manufacturing. 

Refinery earnings for the year were again unsatisfactory but showed 
some improvement over 1932, due to the low price of crude over a con- 
siderable part of the year, this being on the average under that for any 
recent period. 

_ Domestic refineries operated by Jersey units ran to about 73% of capa- 
city. Capital expenditures for new construction and replacements were 
again below normal. 

Crude inventories at refineries were further reduced during the year. 
Foreign crude stocks continued relatively unimportant. Product inven- 
tories both at domestic refineries and in the hands of foreign subsidiaries 
were drawn on during 1933. i 

The availability of tetra-ethyl lead to meet octane requirements of 
regular grades of gasoline had particular significance by increasing the 
flexibility of refinery operatings. There was evidenced in 1933 a notice- 
able trend toward improvement in quality. 

As a means of reducing manufacturing costs, studies were carried on into 
the general economics of the business and resulting changes have indicated 
substantially improved return. It is believed possible to accomplish further 
economies along these lines. In manufacturing operations, closer daily 
control over expense items was brought about and refinery and manufactur- 
ing accounting simplified. A study of lubricating oil manufacturing led 
to a decision to consolidate a!l Essolube production. A program to this 
end is under way and will be completed during the current year. 

Domestic plants ran approximately 117,000,000 barrels of crude during 
the year, an average of 319,800 barrels daily. This was almost exactly 
the quantity processed in the same plants during 1932. Imports of foreign 
crude and products were restricted to the basis approved by the Federal 
Oil Administrator. 

Combined domestic and foreign refinery through-put averaged 589,096 
barrels per day during 1933 as against 513,710 barrels for the previous year, 
an increase of 14.67%. Much of this is accounted for by inclusion in the 
1933 totals of operations of Pan American foreign refineries for a full year. 
In 1932 the results of operations at these plants were included beginning 
with their purchase in May, or for only eight months. 


Natural Gas Companies. 

In the localities in Ohio, Pennsylvania and West Virginia served by the 
older natural gas subsidiaries, the second half of 1933 brought a marked 
improvement in business over the fizst six months and over 1932. In- 
dustrial sales were better and toward the end of the year an increase in the 
number of domestic accounts indicated an upward trend in this class of 
business, ending a decline whica had continued since 1930. The prices at 
which gas was sold were adversely affected by the long depression, and 
—- were correspondingly low. With 1934 an improvement is notice- 
able. ; 

In the older companies, the volume of sales for the year was practically 
the same as for 1932, but gross revenue was reduced approximately 7%, 
reflecting the trend toward lower rates which came into effect in 1930. 
Domestic consumers took 53% of the total gas sold in 1933 as against 
58% in 1932; industrial sales accounted for 25% in 1933 as against 19% 
in 1932; the remaining 22% constituted sales to non-affiliated companies. 

At the end of 1933, the subsidiaries operating in Ohio, Pennsylvania and 
West Virginia had attached to their lines 6,441 gas wells and were operating 
2,840 oil wells. 

he younger natural gas pipe lines in which the company’s interests vary 
from a small minority to control, were of course materially affected by the 
inability of industries to operate i to the fuel demand, which invited the 
construction of such new lines. he Interstate Natural Gas Co., which 
is largely dependent upon manufacturing activity in Baton Rouge and New 
Orleans, transported about the same Geoutiey, of gas as in 1932, in which 
year it showed a loss of 13% from 1931. he Colorade Interstate Gas 
Co.’s sales decreased 5.6%, accounted for by unusually mild weather in 
the Denver district last winter. The Mississippi Riber Fuel Corp. reflected 
increased industrial activities in St. Louis by a gain of 18%. The Natural 
Gas Pipe Line Co. of America experienced a satisfactory gain in its second 
ear of carrying gas from the Panhandle district in Texas to Joliet, Il. 
The New York State Natural Gas Corp. selling to distributing companies in 
Syracuse, Ithaca and adjacent localities, is gradually building up its de- 

liveries. 

Foreign Conditions. 

The previous report commented on the difficulties of an export business 
while foreign currencies are declining and certain nations maintain artificial 
barriers against the return to the country of origin of proceeds of sales 
within their boundaries. In both respects there was improvement in 1933. 

When foreign currencies were below their normal parity with that of the 
United States, prices received for products from the United States had 
to be advanced to meet the loss in exchange. When we left the gold stand- 
ard and the dollar declined, this country returned approximately to the 
position it occupied prior to the drop in the value of foreign currencies. 
As regards those countries remaining on the gold standard, American 
exporters derived a decided advantage. : 

The difficulties of obtaining remittances from a number of foreign coun- 
tries were ended. It is now possible to get proceeds of sales back from prac- 
tically all foreign countries. This change ended the accumulation of frozen 
funds and obviated the necessity of discontinuing or curtailing shipments. 

Exports from Russia declined materially during 1933. The effect of 
this was partly offset by an increase in the movement out of Rumania, but 
competition from these two sources was not as severe as in preceding years, 
making possible a better price level than during 1932. (The financial situa- 
tion in most countries was unfavorable to any increase in consumption, but 
the foreign units enjoyed a fairly satisfactory addition to volume. 


Labor Policy. 

No other large industry suffered so little loss in volume during the cumu- 
lative progress of the depression. For that reason, it has been relatively 
easy for the oil companies to make a good showing in the matter of employ- 
ment. A short week, now mandatory upon all by virtue of adoption of 
the Petroleum Code, was voluntarily initiated by the New Jersey com- 
panies in 1932, at which time there was a substantial addition to the number 
of domestic employees despite a somewhat reduced sales volume. Con- 
sequently, when the code restricted maximum hours for the industry, the 
regulations had little effect on the actual working week already in force in 
this company’s domestic units. Management and employees have felt ita 
duty to keep as many people as possible at work in view of the millions of 
people who cannot find work and who are dependent upon State or Federal 
aid. The company adopted this policy as a part of the Share-the-Work 
Movement in 1932 and continued it throughout the past year. 

The total number of domestic employees at the end of last December was 
47 ,935—-an increase of 1,962—or 4.3% over the previous year. The cor- 
responding payroll for tne month of Dec. 1933 increased 4.4%, or slightly 
more proportionately tnan the increase of personnel. . 

With the passage of the Recovery Act, the Government inter ected itself 
as an interested party in the employer-employee relationship. he right of 


employees to select their own representatives to bargain collectively with 
employers, something which organized labor has demanded and which 
industrial 1epresentation plans were framed to provide, became a matter of 
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right under the law. The licy of this company for more than 16 years 
es been to encourage employees to select representatives of their — 
choosing by secret ballot to meet with the management to discuss and settle 
matters of mutual interest, including wages, hours and working a gee 
This policy has proved its value in developing a loyal and efficient wor ing 
force and in an absence of labor troubles. Joint agreements have been 
worked out between ee ge and employees which lay the basis for a 
complete understanding of problems involved in employee relationships 
and furnish an agreed basis on which any disputes between the employees 
and the management may be discussed and settled. Tnere has never heen 
a question of company domination of either the elections or of the repre- 
sentatives and it is a source of satisfaction to the management that up to 
the present time employees have clearly indicated tneir preference for con- 
tinuation of this type of industrial representation plan. It is an entirely 
honest method, founded ‘on sound principles of fair dealing, and the man- 
agement prepeses to continue to deal co-operatively in this way with 
employees so long as the plan is mutually satisfactory. 
Annuities and Insurance. a } 

At the end of the year, 64% of all employees eligible were participating 
in the contributory feature of the annuity plan. Contributions to the 
Annuity Trust Fund in respect of services rendered during 1933 totaled 
$2,774,003, of which $1,325,966 was contributed by employees, but was 
subject to withdrawal at their option or upon termination of service or 
death. Retirements in 1933 from companies operating under the annuity 
plan totaled 759. This was abnormal, the result of an emergency measure 
effective during the last half of 1933, under which male employees 62 or 
more years of age were retired. 

In the Group Life Insurance Plan, 92% of those eligible were subscribing 
at the close of the year for insurance in a total amount of $57,440,000 
and at a rate extremely favorable to the employee. The cost of group 
insurance is borne by the insured employees and the plan is administered 
by the company without expense to the employee. 


Stock Acquisition. 

At the close of the second year of the fourth Stock Acquisition Plan the 
number of employees participating was 16,568, for wnom the trustees were 
holding 284,244 shares. Combined company and employee contributions 
up to Dec. 31 1933, totaled $8,525,000. It was ex that the un- 
favorable economic conditions would cause more than the normal amount 
of voluntary withdrawals. The experience was that financial necessities 
were responsible for only 46% of tne total withdrawals, as compared to 
55%, 42% and 34% for similar reasons during the corresponding iod 
of the first, second and third plans respectively. Of the total of 1,716,793 
shares distributed to participants in the three pervious plans, 858,981 
shares or slightly more than half are still retained by the original recipients. 


Excessive Tazes. 


At the close of 1933, a nalf-cent of the Federal gasoline tax was dropped. 
One cent per gallon on gasoline and the other National petroleum taxes are 
still in force and no reduction has been made by the States because of 
duplication. With business on the upgrade it is reasonable to ask for 
alleviation of this oppressive load, which has restricted the sale and use of 
cars and consequently, of petroleum Pr ucts. 

The ‘‘gasoline’’ share, more than 11% of the total Government revenues 
from al) sources, is excessive. The aggregate bill for registration, state 
and Federal excise and other automobile taxes in 1933, was more than a 
billion dollars. Since 1919 car owners have paid a total of $10,327 ,000,000 
in gasoline taxes. It is estimated that of last year’s gasoline collections, 
nearly $200,000,000 was diverted from the highways. There is a direct 
relationship between the rate of taxation and the use of cars, as shown 
4 A a marked drop in automobile sales and gasoline consumption in the 
highest taxing states. . ‘ 

Sales taxes collected by this company’s domestic subsidiaries for the 
State and Federal Government last year were in excess of $48,000, f 
es gma $13,400,000 represented the Federal tax on gasoline and 
lubricating oil, and $33,400, the local and State taxes on gasoline. As 
a tax gatherer, the company turned in more net revenue to Government 
than it earned as a prot: refining and selling group employing its in- 
vested capital for the benefit of its stockholders. Direct taxes, corpora- 
tion, franchise, realty, &c., constituted a charge against the business last 
year of $28,016,198 and $2,587,997 was paid in import duties. The total 
direct and indirect domestic taxes were $78,674,507. 


Merger in the Far East. 

For some time there has been recognized the economic advantage of 
uniting the marketing facilities of Socony-Vacuum Corp. in the Far East 
with the producing and refining facilities of subsidiaries of Standard Oil 
Co. (N. J.) in the same area. Socony-Vacuum, either directly or through 
ped organized subsidiary or affiliated companies, owned storage and 
distributing facilities and maintained a marketing organization in every 
important market of the Far East. However, it had no producin rop- 
erties or refining facilities. On the other hand, while Standard Oil Co. 
(N. J.) interests had no distributing facilities in that part of the world, 
its Dutch subsidiary, the Koloniale, owned large proven crude oil reserves 
and modern refining facilities in the Netherlands East Indies. Hence the 
business of the two companies in this territory was truly complimentary, 
making their union a normal and logical business step to meet the particular 
needs of the two companies. 

Negotiations to that end culminated in an agreement to combine the 
businesses, yee and assets, lying principally in India, China, Japan 
South Africa, Dutch East Indies, Australia and New Zealand. There was 
organized in Delaware the Standard-Vacuum Oil Co., to which were trans- 
ferred the respective interests of the companies in the agreement. All of 
the new company’s capital stock was issued to Socony-Vacuum and Standard 
Oil Co. (N. J.) in equal amounts. The new company is a balanced and 
fully integrated unit, possessing crude supplies and refineries advantageous] y 
located, established marketing outlets, storage and distributing facilities, 
an experienced marketing organization and adequate capital resources. 


Shareholders. 


As of Nov. 15 1933, registered shareholders numbered 133,717, a decrease 
of 7,301 from the number reported on Feb. 15 1933. The average number 
of shares owned was 19214 as against 18214 the early part of the year. 


Consolidated Income Account for Calendar Years. 
{Including Affiliated Companies.] 
1933. 





1932. 1931. ,1930. 
$ x s $ 
a Gross operating income 779,766,154 1,080,025,773 1,084,926,344 1,381,879,279 
Income from other sources 2,058,074 208,816 32,615,457 29,394,724 


Total income 781,824,228 1,080,234,589 1,117,541,801 1,411,274,003 











Cost, oper. and gen. exp_. 595,205,077 914,942,917 928,414,732 1,231,757 ,248 
"Rn ar is aceon oda ie 28,016,198 26,895,786 24,902,704 29,453,535 
b Depreciation, &c__-_-_-_- 111,976,571 111,334,473 109,823,975 84,221,403 
Int. and disct. on funded 

and long-term debt _ ---_ 7,265,173 9,846,577 9,360,545 8,903,147 
Inventory loss on crude 

and refuned products... -.--.---.-- 1,565,858 (Sk | 
Profit applic. to min. int- 14,276,899 15,366,113 11,913,253 14,788,008 

Wat 19000. 6... -cuss 25,084,310 282,865 8,704,758 42,150,663 
Common dividends... _.. 31,990,916 50,628,442 51,205,436 50,929,686 

pile SRS Seat ane ee 6,906,606 50,345,577 42,500,678 8,779,023 
Previous surplus -___..._ 520,556,407 592,493,162 549,252,774 549,223 220 
Adjustments... ......... Dr5,803,508 Dr21,591,179 cCr85,741,065 Cr8,808,579 
Surplus Dec. 31__.....-- 507,846,292 520,556,407 592,493,162 549,252,775 
Shs. com. outst. (par $25) 25,761,465 25,740,965 25,735,468 25,518,468 
Earns. per share on com... $0.97 $0.01 $0.34 $1.65 


a Inter-departmental and inter-company transactions have been excluded; inter- 
company profits included in inventories have not been eliminated. In prior years 
only inter-departmental transactions were eliminated. 

b Includes depletion, depreciation, retirements and amortization. 


c Surplus Adjustments.—Net credit to surplus for year by reason of adjustments 
amounted to $85,741,065, due principally to consolidation of subsidiaries and 
subsidiaries of subsidiaries not heretofore consolidated, and represented the net 
value of such companies as of Jan. 1 1931 in excess of investment therein as carried 
on the books. 

d Divided as follows: Capital, 


$113,117,402, appropriated, $17,546,499; 
appropriated, $377, 182,391. . _ 
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Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1931. 1930. 

Assets— $ $ $ $ 
Fixed (capital) assets. ___1,022,597,282 1,109,937,984 1,087,059,885 851,822,661 
Marketable sec. (at cost). 83,258,470 61,772,692 206,604,534 179,168,908 
Acceptances & notes rec_. 20,718,481 13,457,230 9,382,377 8,627,910 
Inventory of mdse. (at 

cost or less).......... 225,387,354 214,129,798 230,433,464 282,729,574 
Accounts receivable... -- 121,587,065 168,564,703 151,537,761 213,802,918 
Loans to employees ----_- Ls  ssesccms Saieeets | ene 
ne A eee 105,525,187 116,857,704 73,196,486 46 657,382 
Miscellaneous securities... b26,566,721 64,824,000 18,806,472 4,795,413 
Long-term notes, mtges. 

and def. accts. receivable 97,053,557 jj -.------ = ---2---- «©. = =-2*2e- 

Other investments - - - . _ ©137,541,087 72,257,778 80,813,732 162,798,808 
Sink. & special trust funds 9,037 ,337 5,155,996 1,335,218 1,316,848 
Pats., copyr., franch., &c. d37,852,226 38,892,817 42,861,000 | .-s5s-- 
Prepaid & deferred chgs.. 23,908,068 22,158,598 16,989,409 19,273,381 

Total assets. ......... 1,912,234,670 1,888,009,301 1,919,010,368 1,770,993,803 

Liabilities— 
ee 644,036,625 643,524,125 643,386,700 637,961,700 
Fund. and long-term debt e179,398,236 207,245,001 173,442,017 169,014,083 
Accounts payable. _...-. 92,077,731 75,110,347 66,261,734 144,782,166 
Acceptances & notes pay - 10,975,013 11,848,060 5,404,704 6,453,604 
Purch. oblig. due (curr.). 26,917,210 $6,877,008 «-_sscccusse 02020 sessnene 
Accrued liabilities _--__-_- 20,531,240 14,294,566 14,249,821 17,858,124 
Deferred credits. ---__.- 7,336,398 5,338,354 5,266,122 4,733,560 
Loans from trustees of 

annuity trusts......-. 71,708,361 G8,006,818 «._sdnccccsss 8 80 _| aS 
Insurance reserves...... 27,410,519 25,091,689 25,037,492 22,672,365 
Reserve for annuities ____ 7,578,966 3,917,281 63,790,950 53.825 598 
Miscellaneous reserves. _ - 8,735,879 5,942,887 2,324,360 888,630 
Res.Sor Soeaiem aes fimet. SEOTEAGL 8 nccccece 3 __wacseses 8 _. sauneces 
Cap. & surp. of min. int _ 282,709,708 284,959,859 327,353,304 163,551,198 
Capital surplus-_-__-.._.- 113,117,402 77,023,447 76,723,405 64,262,491 
Appropriated surplus ---_- 17,546,499 27,357,929 29,014,890 26,199,822 
Unappropriated surplus.. 377,182,391 416,175,030 486,754,867 458,790,462 

Total liabilities. _..___ 1,912,234,670 1,888,009,301 1,919,010,368 1,770,993,803 


a Fized Capital Assets.—Lands, leases and easements, $376,806,480; plant and 
equipment, $1,516,588,551; incomplete construction, $19,052,236; marine equip- 
ment, $165,364,849; miscellaneous property, $12,869,274: total, $2,090,681,390; 
Less reserves for: Depreciation, $962,528,156; depletion, $92,690,436; amortization, 
$12,865,516; balance as above, $1,022,597,282. 

b Includes 308,320 shares of Standard Oil Co. (N. J.) stock, held for corporate 


urposes. 

c Stocks of corporations not consolidated herein (at cost). 

d After reserves for amortization of $7,973,760. 

e Funded and Long Term Indebtedness.—Standard Oil Co. (N. J.) 20-yr. 5% debs., 
1946, $90,000,000: Humble Oil & Refg. Co. 10-year 5% debs., 1937, $18,950,000; 
Interstate Natural Gas Co. s. f. gold Ist mtge. bonds, 1936, $3,832,000; Beacon 
Oil Co. 10-year 6% s. f. gold debs., 1936, $1,946,000, Lycoming United Gas Corp. 
5-year 6% 8. f. gold notes, ser. A, 1937, $2,397,761; Lycoming United Gas Corp. 
5-year 6% 8. f. gold notes, series B, 1937, $6,755,000; Standard Alcohol Co. 6% 
gold notes, 1937, $150,000; purchase obligations, $53,422,169; miscellaneous notes 
and bonds, $1,945,306. 

Note.—The issue of 764,935 shs. of Standard Oil Export Corp. 5% pref. stock is 
guaranteed jointly and severally by Humble Oil & Refg. Co., Standard Oil Co. of 
Louisiana, Standard Oil Co. of New Jersey and the Carter Oil Co., as to dividends, 
and as to principal (par) in the event of liquidation. In 1933 the Standard Oil 
Export Corp. called upon the guarantors for an amount of $3,824,675 to enable it 
to meet its dividend requirements.—V. 138, p. 2097. 


Stone & Webster Engineering Corp.—New Contract.— 

This corporation have received a contract from the Container Corp. of 
America covering design and construction of one new boiler unit of 60,000 
lb. per hour capacity to be installed in their Ogden Avenue plant in Chi- 
cago, Ill. This boiler, which will be installed in an extension of an existing 
boiler plant, will be designed for a steam pressure of 450 lb., but willoperate 
initially with the existing boilers at a steam pressure of 160 lb. Residual 
heat in the flue gases from the new boiler will be used in an air preheater 
to heat air in order to more effectively dry heavy pa on a machine in 
an adjoining building. The new boiler is an initia] step in a plan for 
modernization of power equipment and installation of other paper mill 
and container factory machinery for cost reduction and quality improve- 
ment.—V. 138, p. 1246. 


Sutherland Paper Co.—10-Cent Dividend.— 

The directors have declared a dividend of 10 cents per share on the common 
stock, par $10, payable July 2 to holders of record June 20. A like amount 
me pene oan this issue on March 1 and May 1 last and on Nov. 15 and 

ec. ‘ 
The only dividend paid during 1932 was a quarterly of 10 cents per share 
on Jan. 30.—V. 138, p. 2098. 


Sweets Co. of America.—E£arnings.— 


Period End. April30— 1934——Month——1933. 
Profit after expenses, de- 

af & other charges - $4,117 loss$10,174 
—V. 138, p. 3107. 


Swift & Co.— Sued for $6,000,C00 Under Anti-Trust Laws. 

A suit for $6,000,000, triple damages, under the Sherman and Clayton 
anti-trust laws, was brought May 21 in U. 8S. District Court in New York 
by the Hansen Packing Co. of Butte, Mont., against the company. The 

faintifr, through George L. Schein, attorney, of 444 Madison Ave., al- 
ed that Swift & Co. control the output of 20% of the meat products 
sold throughout the United States. 

The Hansen concern, doing business in the vincinity of Butte, alleged 
further that since 1931 the defendant has been engaged in an attempt to 
monopolize the market for meats and meat products in that area of opera- 
tions with the result that prices have been cut and goods sold under their 
cost by Swift & Co. wherever the Hansen concern was a competitor. 

The plaintiff company alleged that it had suffered actual losses of more 
than $1,000,000 since 1931 and is entitled to punitive damages, for the 
defendant's acts, amounting to another $1,000,000. It was demanded 
that these two itemw be totaled and trebled and that judgment be awarded 
the plaintiff.—V. 138, p. 517. 


1934—4 Months—1933. 
$22,607 loss$49,615 


Tampa Electric Co.—Earnings.— 
Period End. April 30— Mae eae 1934—-12 Mos.—1933. 








Gross earnings. -------- 4,647 92 627 ; 505 $3,700,987 
oe 124,899 104,797 1,461,159 1,330,936 
Maintenance - - -._----- 17,131 8,070 227,142 238,334 
Retirement accruals- - -- 35,833 35,915 429,669 466,951 
WHE ob a cao waac cu nes 36,871 30,378 418,220 360,157 

Net operating revenue $109,911 $103,464 $1,289,313 $1,304,607 
Tiers 5 5354 Seetee 858 155 905 32,873 

Balance - - - - - $109,052 $101,308 $1,278,407 $1,271,734 


During the last 34 years, the company has expended for maintenance 
8.31% of the entire gross earnings over this period and in addition during 
this period has set aside for reserves or retained as surplus a total of 13.61% 
of these gross earnings.—V. 138, p. 2943. 


Tennessee Electric Power Co.—Earnings.— 
{A Subsidiary of Commonwealth & Southern Corp.] 


Per od End. Apr. 30— Set peer oy 1934—12 Mos.—1933. 


Gross earnings- - - - -- --- $1,078,872 904,043 $11,838,192 $11,237,353 
Oper. exps., incl. maint. 








oy” eae 555,130 430,588 5,913,312 5,240,026 
Fixed charges-- ------- 218,510 222,635 2,643,351 2,661,412 
Prov. for retirement res_ 105,000 105,000 1,260,000 1,260,000 

Net income_-. --.-- $200,231 $145,819 $2,021,529 $2,075,914 
Divs. on pref. stock- _-- 129,396 129,386 ete sty 57 OT eed 

a $70,835 $16,433 $468,911 $524,350 


—V. 138, p. 2943. 
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Tennessee Public Service Co.—Zarnings.— 
{National Power & Light Co. Subsidiary.] 


Period End. Apr. 30— 1934—Month—1933. 1934—12 Mos.—1933. 
Operating revenues. - __- oe 405 $219,706 $2,844,439 $2,853,223 

















Oper. exp., incl. taxes __ 132/842 1/874/877 1,671,616 
Net rev. from oper --- $84,782 $86,864 $969,562 $1,181,607 
Rent fr. leased property 8,658 8,568 104,390 102,672 
Other income_-_____..-- 1,922 1,647 18,887 22,321 
Gross corp. income. --_ $95,362 $97,079 $1,092,839 $1,306,600 
Net int. & other deduct - 32,627 32,586 391,861 391,438 
ee eee y$62,735  y%64,493 $700,978 $915,162 
Property retirement reserve appropriations - - - _- - 314,347 323,679 
TL CCL ETT eT eT tert $386 631 $591,483 
x Dividends applicable to pref. stock for the 
period, whether paid or unpaid-.-.-.---.---- 297 595 295,383 
eee ae ree pee ee $89,036 $296,100 


x Dividends accumulated and unpaid to April 30 1934 amounted to 
$74,405. after giving effect to dividend of 75 cents a share on $6 pref. stock 
declared for payment on May 1 1934. Dividends on this stock are cumu- 
lative. 4 Before property retirement reserve appropriacions and divi- 
dends.—V. 138, p. 3107. 





Texas Electric Service Co.—Earnings.— 
{American Power & Light Co. Subsidiary .] 
Period End. Apr. 30— tea” gan a 1934—12 Mos.—1933. 
”o : se 

















Operating revenues. ---- ,942 $492,342 $6,328.730 $6,684,506 
Oper. exp., incl. taxes_- 255,280 234,132 3,032,016 3,053 ,865 
Rent for leased property 6,369 6,369 76,433 134,355 
0 ee ee $253 ,293 $251,841 $3,220,281 $3,496,286 
Other income____..---- 1,285 656 13,449 26,230 
_Gross corp.income.-- $254,578 $252,497 $3,233,730 $3,522,516 
Net int. & other deduct-_ 144.367 144,639 1,732,275 4,731,561 
A ---- y$110,211 y$107,858 $1,501,455 $1,790,955 
Property retirement reserve appropriations - - -_-_-_ 300 ,000 250,000 
Ei nat eK noe ns etree mma wai x -- $1,201,455 $1,540,955 

x Dividends applicable to pref. stock for the 
period, whether paid or unpaid_....._._.---- 374,632 371,613 
IEEE Sain bc ee enlahiirhae wae anna ee i ad $826,823 $1,169,342 
x Regular dividend on $6 pref. stock was paid April 2 1934. After the 


payment of this dividend there were no accumulated unpaid dividends at 
that dase. y Before property retirement reserve appropriations and divi- 
dends.—V. 135, p. 298. 


Texas Gas Utilities Co.— New Plan Proposed.— 


Believing that the reorganization plan for the company, dated April 24 
1934, submitted by the holding company under the name of Texas Gas 
Service Co., is unfair to bondholders a bondholders’ reorganization plan has 
been formulated by Howard Morris, of Glidden, Morris & Co., New York, 
and John Robertson, of C. T. Williams & Co., Inc., Baltimore. 

This new plan proposes that the properties under the mortgage will be 
acquired by a new company, 100% of whose bonds and 100% of whose 
58,440 shares of stock proposed to be issued will be set aside for the present 
bondholders, who, it is understood, have contributed substantially all of 
the money invested in the properties and which remains unpaid. 

The new company will issue a new $1,000 15-year first mortgage bond 
and 20 shares of stock for each $1,000 of old bonds deposited. Warrants to 
purchase additional shares of stock may be used subject to limitations to be 
set forth in the plan itself, for settlement with unsecured creditors (other 
than customers, whose meter deposits will be assumed in full). If not so 
used, warrants and the shares purchaseable thereunder shall be canceled. 

The new company will enter into covenants for the strict control of expen- 
diture of earnings. It must, for each fiscal year, apply its entire net earnings 
(after ordinary operating expenses, taxes, maintenance and drilling expense, 
but before depreciation and depletion) substantially as follows: 4% must 
be applied to the payment of bond interest up to 6% for such year, the 
entire remainder of net earnings being a aropeesen to working capital or 
to capital improvements, extensions or additions to the present properties, 
or to the repurchase of outstanding bonds tendered to the sinking fund. 

_In any event, under this proposed plan, the new company will be uncon- 
ditionally bound to pay bond interest of at least 2% per annum. 

Bondholders, who will be requested to deposit their bonds at a later date, 
will be given the privilege of withdrawing their bonds without charge in the 
event of any amendment of or ultimate failure to consummate the plan. 

In criticising the holding company reorganization plan as unfair to bond- 
te ae to holders of first mortgage 6% bonds, due April 1 1945 

sin part: 

“In this plan the holding company has reserved unto itself a block of 
28,000 shares of stock out of 60,000 shares authorized. This block, being 
concentrated, assures the continuance of the holding company’s control. 

‘Instead of 20 shares of stock, the holding company plan offers to bond- 
holders 10 shares. Instead of a bond fortified by agreements assuring that 
to the greatest extent consistent with business prudence the bondholder will 
receive periodic interest payments, the holding company plan offers a so- 
called income bond on which interest can be deferred for 15 years while the 
directors elected by the holding company are utilizing earnings for any 
venture coming within the all embracing words ‘any other legitimate cor- 
porate purpose.’ We are apprehensive concerning the future ability of 

nds so dependent upon the exercise of directors’ discretion to maintain 
a market price commensurate with their intrinsic worth. 
__ Do not be misled by the prominence which has been given by the hold- 
ing company to the fact that the District Court for the 63rd Judicial Dis- 
trict, Val Verde County, Texas, has tentatively approved their plan. In 
view of the fact that there has been no opportunity for a hearing on the 
fairness of the holding company plan from the bondholders’ standpoint and 
that all proceedings to date have been in substance ex parte, the tentative 
character of any such approval cannot be too strongly emphasized.’ See 
also V. 138, p. 3291. 


Texas & Pacific Ry.—Earnings.— 








Month of April— 1934. 1933. 1932. 1931. 
Operating revenues -- - - - $1,761,104 $1,644,512 $1,760,232 $2,825,337 
Operating expenses -_-____ 1,209,519 1,133,050 1,297 ,737 1,819,759 

Net rev.from oper... $551,585 $511,463 $462,495 $1,005,578 
Railway oper. income_ -__ 50,529 409,386 344,987 844,893 
Netry.oper.income- --- 328 ,456 288 ,260 219,931 753 ,306 
Grossincome -________ 361,040 312,913 Ne: i a 
Netincome .. = -.... 16,599 def46,556 def103,724 323,215 

4 Mos. End. Apr. 30— 

Operating revenues -__-__ $6,958,064 $6,100,213 $7,041,030 $10,356,645 
Operating expenses _____ 4,764,653 4,565,320 5,254,176 7,179,854 

Netrev.fromoper ~- $2,193,411 $1,534,893 $1,786,854 $3,176,791 
Railway oper.income... 1,797,026 1,126,087 1,315,941 2,638,728 
Netry.oper.income.... 1,339,707 674,400 823,795 1,870,261 
Gross income - -....---- 1,475,287 88, ee oe ee 
SPSS 68,181 def630,315 def464,672 602 ,302 


—V. 138, p. 2943. 


Thermoid Co.—Denies Basis for Receivership Suit—Over 
90% of Notes Deposited Under Refunding Plan.— 


With respect to the action brought by an alleged noteholder for receiver- 
ship of the company in Jersey City recently, it was pointed out May 22 
by the company that of appresimately $2,700 of 6% notes that matured on 
Feb. 1 1934, over 90% in both number and amount had already agreed to 
the company’s plan of extension of these notes. 

“This action is brought by a minority noteholder who spearentiy haz 
not assented to our plan and if the prayer of the petitioner be granted such 
action would affect adversely the con interest of the petitioner himself,”’ 
stated Joseph Baur, spokesman for the Thermoid Co. ‘‘Both the manage- 
ment of Thermoid and its attorneys believe that there is no basis in fact 





Chronicle 


3621 


or in law for this petition and the courts will summarily dismiss the action 
upon a hearing thereof.’’—V. 138, p. 3455. 
Texas Power & Light Co.—Earnings.— 
{American Power & Light Co. Subsidiary.] 
Period End. Apr. 30— at eaee 1934—12 Mos.—1933. 

















Operating revenues. - --- $717,075 98,750 $9,244,984 $8,979,304 
Oper. exp., incl. taxes-- 358,858 wis = 4, 50 ’ ,845 
Rent for leased property 2,500 ‘ A sl 
BRNO. 6.600 coccse $355,717 $358,977 $4,915,476 $4,799,459 
Other income-_-.-...---- 498 162 8,313 34,574 
Gross corp.income... $356,215 $359,139 $4,923,789 $4,834,033 
Net int. & other deduct- 203,210 203,111 2,463,287 2,446,962 
Balance......-.---- y$153,005 y$156,028 $2,460,502 $2,387,071 
Property retirement reserve appropriations - - - --- 450,000 400 ,000 
DS + puede ehbudaawee es onagwoanns sau $2,010,502 $1,987,071 
x Dividends applicable to pref. stocks for the 
period, whether paid or unpaid-_......-.---- 864,262 863,133 
re ee $1,146,240 $1,123,938 
x Regular dividends on 7% and $6 pref. stocks were paid on Feb. 1 1934. 


After the payment of these dividends there wera no accumulated unpaid 
dividends at that date. Regular dividends on these stocks were declared 
for payment on May 1 1934. y Before property retirement reserve appro- 
priations and dividends.—V. 132, p. 495. 


Thatcher Mfg. Co.—Earnings.— 























Calendar Years— 1933. 1932. 1931. 1930. 
Ce etcucenccawe $3,514,537 $3,278,064 930,371 $4,750,911 
Return sales........... 23,273 11,442 16,193 12,483 
Discounts allowed - - ~~ ~~ 56,399 56,039 65,804 83,416 
Freight outward-_-_- .__-- 379,030 372,354 385,739 413,813 

Net sales aft.ret’ns,&c $3,055,836 $2,838,237 $3,462,635 $4,241,199 
So 7! 1,930,464 1,920,355 2,257,715 2,726,624 
Gen., adm. & sell. exp-- 289,964 270,842 314,624 322,519 

Operating profit. ._-- $835,408 $647 ,040 $890,297 $1 192,057 
Other income_.......-- 76,070 93 ,560 119,034 125,307 

Total income. -.....-- $911,478 $740,600 $1,009,331 $1,317 364 
Depreciation .......... 266,121 258,386 253,130 308,361 
Federal and State taxes - 126,000 81,000 101,000 131 ,000 
Royalties, losses, &c_--- 31,328 31,305 38 ,393 140,393 

INOS BIOEB . cccnenwcss $488 ,029 $369 ,909 $616,809 $737,610 
Conv. pref. dividends - -- 446,249 459,594 473,724 475,171 
Common dividends....-. -----.  -.---- 105,458 210,919 

oe ee $41,780 def$89,685 $37 627 $51 521 
Shs.com.stk.out.(no par) 146,836 131,836 131,836 131,836 
Earnings per share_--_-- $0.28 Nil $1.08 $1.99 

Comparative Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
b Real est., bldgs., c Convertible pre- 

machinery, &c_..$1,170,603 $595,697] ferred stock....$1,320,000 $1,320,000 
Licenses, formulae, e Common stock... 1,596,173 41,596,173 

ee 1,225,684 1,120,000) Accounts payable- 84,757 246,774 
a Unretired stock. 272,952 173,638 Accruals, taxes, &ce 221,534 152,915 
Investments --_--.- 275,795 245,000! Miscell. reserves... 509,184 473,653 
0 eee 309,356 907,258 Bond & mtge__-.-. Se0ee )—séH ew aee 
Mktable. securs-- 146,853 186,296 Capital surplus--. 145,056 145,056 
Fully secured note --.---. 10,000, Earned surplus... 869,700 827,920 
Ctfs. of deposit... 775,000 850,000 
Acc’ts & notesrec. 327,513 212,174 
Advs. to salesmen 

and employees- - CO) a 
Inventories _...-. 524,395 446,381 
Deferred charges- - 13,320 16,050 

Qo =e $5,046,405 $4,762,492! Total_....---.- $5,046,405 $4,762,492 





b After depreciation of $3,121,048 in 1933 (1932, $3,372,038). c Repre- 
sented by 132,000 no par shares. Represented by 131,836 no par shares 
issued and outstanding, $1,476,173, and 15,000 shares to be presently issued, 
$120,000. e Represented by 146,836 no par shares.—V. 138, p. 3456. 


Tide Water Associated Oil Co.—$2 Accumulated Div.— 

The directors on May 24 declared a dividend of $2 per share on account 
of accumulations on the 6% cum. pref. stock, par $100, payable June 30 
to holders of record June 8. Of this amount 50 cents per share covers the 
balance of the quarterly payment due Oct. 1 1933 and $1.50 r share 
applies on the quarterly dividend due Jan. 1 1934. On March 31 last, a 
distribution of $2.50 per share was made on this issue on acount of accruals, 
while on Dec. 23 1933, a payment of $1.50 per share was made, The last 
regular quarterly disbursement of $1.50 per share had been made on 
Jan. 3 1933.—V. 138, p.,3292. 


Tobacco Products Corp. of New Jersey.—Larnings.— 


a 9,340 in 1933 (6,500 in 1932) shs. co.’s own copy pect. stock at cost- 
3 

















Year 11 Mos. 
Period Ended Dec. 31— 1933. 1932. 
Lease rental for 11 months ended ____....-------- $2,500,000 $2,291,667 
Int. on bank balances and cash balances held by 
GIN 2 awake aoc sce ckennaccsece 2,232 3,225 
i.) eee oe ae er $2,502,232 $2,294,891 
Interest paid and accrued on 64%% debentures-. 2,312,103 2,120,192 
Re Oe WE i kee eee sd cuncéssionnns 5,916 5,07% 
Administration and trustee’s expenses _-___-..---- 10,345 7,782 
Estimated provision for Federal income tax- - - - - - 25,000 21,000 
a ea ne $148,867 $140 ,84¢ 
Discount on debentures purchased and retired - - - - 245 1,312 
Reserve for Fed. income tax........-.-.--.----- ae ~- =——(‘(iéw 
Ti: ee desea bhnad adm easbewn ae $170,112 $142,156 
Expenses in connection with issuance of debentures ----~.-- 65,583 
pe Se a eS ee eer ee 170,000 35,000 
Ae... . J cewhkna dene Ueeedwebewasoawnee te $112 $41,573 
ee a OS ee eae 43,008 . © gakuen 
A TOO 99067 Sh dc ce ewikndescccdcsnns<ix $41,685 $41,573 
Balance Sheet Dec. 31. 
Assets— 1933. 1932. 1933. 1932. 
Cash in bank..-_-.- $18,268 $20,339 Liabilittes— 
Cash held by trustee 416,707 419,170| Int. accr. on debs. $385,269 $385,419 
x American Tobacco Accts. payable for 
Co. 99-year lease36,755,700 36,761,616 expenses....... 67 478 
Cap. stocks of subs 1 1| Res. for Fed. inc. 
- eS ee 25,000 21,000 
6%% coll. trust 
debentures -_-_-_-_-. 35,563,200 35,577,200 
Capital stock ___-- 10,000 10,000 


Capital surplus-_--. 1,165,455 1,165,455 
Earned surplus. -- 41,685 41,573 











0 37,190,676 37,201,126 TOA wicciwasnd 37,190,676 37,201,126 

x $2,500,000 annually in equal monthly instalments, maturing Nov. 1 
2022, at commutation value in accordance with the lease. The lease (and 
capital stocks of subs.) are pledged with the trustee for the 614% collateral 
trust debentures.—V. 137, p. 2476. 
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Tobacco Products Corp. of Delaware.—Annual Report. 


Financial 





Year Ended 11 Mos. 
Period Ended Dec. 31— 1933. 1932. 
Dividend received on capital stock Tobacco Prod- te 
U6 Oop, OF NOW SHOUT oc sccccenccccacussse $170,000 $35,000 
I OP PELE Cea cccmoseatnacsss e0rsns 219 
Miscellaneous interest received___....________-. 52 97 
TIC Cue... asenebenbawded ad aekee $170,052 $35,316 
vo _ ee 5,953 9,592 
Other corporate expenses... ..................- 26,438 20,551 
Interest on note payable. _...................- 9,293 2,545 
ee SD os ei aindi ea tReet is ods ee $128,368 $2,628 


Balance Sheet Dec. 31 1933. 
c Assets— | ILAabilities— 





a $8,535 | Payable to United Stores Corp $129,532 
Accts. & claim receivable __ __ 65 Other accts. payable_------- 339 
Investments: Res. for contingencies - - - - --- 50,000 
x Tobacco Products Corp. a See 329,660 
Se rer spaisahivice 1,175,655 | Capital surplus... -------- 543,730 
y United Cigar Stores Co. Earned surplus.._...----- 130,996 
of America (bankrupt) -- 1 
Sundry securities......._- 1 
WE iictatettasreuntass OO a $1,184,257 


x 100 shares capital stock (entire issued capital) . 
of common.—V. 137, p. 4026. 


Tobacco Products Export Corp.—Farnings.— 


y 3,302,415'% shares. 





Years Ended Dec. 31-— 1933. 1932. 1931. . 
iit! ae ALS eee $65,063 $46,407 $48,262 
IEEE QR s tiles os castedee tse 45,793 46,173 47,232 

Balance Sheet Dec. 31. 

Assets— 1933. 1932. | Liabilities— 1933. 1932. 
Good-wiil, trade- Capital stock - - - - - $1,500,000 $1,500,000 

marks, &c....-. $433,114 $433,114] Accounts payable. 38 ,358 4,964 
Invest. in sub. & Special notes pay. 3,000,000 3,000,000 
} affiliated cos... 4,137,023 4,137,023] Res. for conting--. 6,611 6,611 
Marketable securs 176,391 178,278 | Reserve for taxes- 5,527 6,000 
Treasury stock--_- 10,387 9,964 | Surplus, Dec. 31_. 322,366 327,670 
a 56,046 30,275 
Bills receivable_-_- ce sawn 
Accts. receivable. 50,274 47,797 
Inventories __..-.- 8,328 8,794 

eee $4,872,862 $4,845,246 (0 ee $4,872,862 $4,845,246 














—V. 137, p. 2476. 

Trico Products Corp.— Earnings.— 

Calendar Years— 1933. 1932. 1931. 9930. 
x Gross income_______- $2,487,849 $1,923,872 $2,943,420 $2,986,845 
Other income________ ~~ 212,228 219,053 184,009 y306,189 

Total income--.-_-.---- $2,700,076 $2,142,925 $3,127,429 $3,293,034 
Royalties... .......-. ROR et. RO I ST 1,064 
Selling expenses. _______ 167 ,282 191,314 231,822 226,984 
Patent expenses_-_-__-__ 712,280 629,164 728,533 { 34,097 
Admin. & gen. exps___ 725,096 
Depreciation —- _____. 146,483 138,619 122,935 114,811 
Amortization of patents _ 55,651 50,306 48,817 44,202 
_ "> aa ne 276 2,176 
Federal income taxes -__- 200,103 168,556 232,494 236,188 

oe $1,418,277 $964,964 $1,762,551 $1,908,416 
Previous surplus--_-___- 4,771,743 4,744,263 3,919,197 2,953 ,232 
pS, RE Eee aE ey 2 eee Dr4,966 

Total surplus-_-_-__.--- $6,190,020 $5,709,227 $5,681,748 $4,856,681 
OU ch bawavetune 937 ,485 937 ,484 937 ,484 937 ,484 


Total surplus________ $5,252,535 $4,771,743 $4,744,263 $3,919,197 
Shs. of cap. stk. outst’g.  °374.991 374.991 374.991 374.991 








Earnings per share_-_-_-_- $2.57 $4.70 $5.09 

x After deducting cost of sales, discounts, returns and allowances. y In™ 
cludes $100,146 received in settlement of patent infringement. 

Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities — 1933. 1932. 
SO aaa $602,718 $948,028) Accounts payable. $117,468 $59,698 
Life insur. policies. 143,161 123,085 | Dividend payable. 234,371 234,371 
Cash val. of dep’ts 85,764 56,750 | Accrued expenses. 220,068 164,445 
Emplot. accts. sec. Prov. for federal 

by collateral... 151,184 176,004 income taxes... 207,147 156,693 
U. 8. Govt. mar- Sundry operating 

ketable bonds... 3,817,580 2,751,970 reserves ....:.- 22,478 29,244 
c Notes & acc’ts re- d Capital stock... 1,750,000 1,750,000 

ceivable ......- 413,932 389,093 | Surplus__....-..- 5,252,535 4,771,743 
Inventories ____-. 434,975 450,839 
Prepaid insurance, 

taxes & oth.exps. 41,470 43,225 
Insur. fund deposit 76,760 72,014 
Inv.incom.stocks 135,997 137,471 
Inv. in & adv. to 

for'n affil. cos_. 74,250 75,994 
a Capital assets... 1,496,699 1,605,545 
b Patents. __.--.- 329,578 336,175 

, | $7,804,068 $7,166,195| Total_..-...-- $7,804,068 $7,166,195 





a After reserve for depreciation of $969,064 in 1933 and $815,517 in 
1932. b After reserve for amortization of $353,295 in 1933 and $297,644 
in 1932. coc After reserves of $19,740 in 1933 and $36,599 in 1932. d Author- 
ized and issued, 675,000 shares of no par value, consisting of 374,991 shares 
fully sharing in dividends, 300,009 shares not sharing in dividends up to 
$2.50 per year. These latter 300,009 shares may equally participate in 
extra dividends pers beyond $2.50 per share on the fully-dividend-sharing 
stock (374,991 shares); 75,009 shares become fully dividend-sharing on the 
basis of one share participating for each $6 earned beyond $2,249,946 in 
any one year. The remainder (225,000 shares) required $9 earning for 
ae “— i after $4,050,000 has been earned in any one year. 
—V. 138, p. ; 


Union Bag & Paper Corp.—Earnings.— 











Calendar Years— 1933. 1932. 1931. 
PGR oc Sed imasancachsooene $8,283,182 $6,422,043 $7,330,657 
COG GP OINRS UC cccuueieeecnnccceeus 6,180,522 5,164,681 4 ; 
pepreciation Se eee 152,451 98,585 04,583 
Delivery, sell., adm. & gen. expenses. 1,496,001 1,319,671 1,352,598 

NN aud Canes cconscckcens $454,208 loss$160,894 $72,792 
TNR oe eee eben es nee 22,239 27,664 , 

Sd Sad Mob canec chew eanc $476,447 loss$133 ,230 $112,584 
Prov. for loss sustained by contr. co_- 8,559 see i ~eeses 
Red. of U. S. Govt. sec. to market ___ Pn: Neeeeer | oes 
Provision for Fed. & cap. stk. taxes__ ae) )0t( cae Cl eS 
Sens: 1h ORO ween cece. ees pil a 

Pe NNN So cvicndcdwctneanisudes $406,050 loss$259,392 $112,584 

Consolidated Balance Sheet Dec. 31. 
Assets— 1933 1932. | Liabilities— 1933. 1932 


xCapital assets-- -$3,364,853 $3,279,280 | yCapital stock _ _._ $4,382,230 $4,382,230 








Inventories _ - - _ .- 1,635,057 1,579,795| Accounts payable_ 180,715 385,621 

Accts. & billsrec_. 783,287 507 ,635 | Accrued liabilities. 100,499 83,221 

Other assets-_--.-- 209 632 290,061|Tax reserves and 

2 Se 222,838 323,303 | contingencies... 286,769 2212,894 

U.S. Govt. secur, 319,000 270,000 | Capital surplus... 1,518,292 1,518,292 

Deferred charges __ 37,798 30,094 | Surplus___...___- 103,958 def302,092 
TW S26 ckwd $6,572,465 $6,280,169 <a $6,572,465 $6,280,169 


x After depreciation of $4,028,516 in 1933 and $3,995,419 in 1932. 
y Represented by_146,074 shares of no par value. z Reserves for con- 
tingencies only.—V. 138, p. 2593. 
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Twenty-Nine South La Salle Building Corp.—Re- 
moved from List.— 


The Chicago Stock Exchange has removed from the list the $1,187,7 
Ist mtge. leasehold 6% sinking fund gold bonds. 


Union Carbide & Carbon Corp.— Dividend Increased.— 
The directors on May 22 declared a quarterly dividend of 
35 cents per share on the common stock, no par value, 
payable July 2 to holders of record June 1. This compares 
with 25 cents per share paid each quarter from April 1 1933 
to and incl. April 2 1934; 30 cents per share on Jan. 2 1933, 
and on July 1 and Oct. 1 1932; 50 cents per share on April 1 


1932 and 65 cents per share each quarter from July 1 1929 
to and incl. Jan. 1 1932. 


_At the same time, the board announced the election of the following: 
Chairman of the board, C. K. G. Billings; President, Jesse J. Ricks; Vice- 
Presidents, M. J. Carney, B. O'Shea, and W. F. Barrett; Vice-President 
and Secretary, W.M. Beard. In addition, R. W. White, formerly General 
Assistant Treasurer, was elected Treasurer. 

_ Each unit of the corporation continues, it was announced, to show an 
increase in earnings over the same period last year.—V. 138, p. 2944. 


United Aircraft & Transport Corp.—Plan of Reorgan- 
ization—Three New Units to Be Formed—One to Acquire 
Transport Stock—Others to Get Eastern and Western Equip- 
ment Companies—Plan Effected to Allow Company to Bid on 
Air Mail—Stockholders to Vote on Plan June 20.—The stock- 
holders will vote June 30 on approving a plan of reorganiza- 
tion calling for the organization of three separate companies 
and the dissolution of the present company (all as outlined 
below). The plan has the approval of the board of direc- 
tors and is under the direction of a reorganization committee 
consisting of Philip G. Johnson, Joseph F. McCarthy and 
Joseph P. Ripley, with Shearman & Sterling as counsel. 

Philip G. Johnson, President, in a circular letter dated 
May 22 states in part: 


A special meeting of stockholders has been called to be held on June 20 
1934 for the purpose of considering the plan of reorganization, and, if the 
plan be adopted, of authorizing the sale by the corporation of all its prop- 
erty and assets, including its good-will, in accordance with the plan, and 
of consenting to the dissolution of the corporation. 


Reasons for Reorganization. 


In my letter to stockholders, dated March 28 1934, the reasons which 
have led directors to conclude that a reorganization is advisable were set 
forth infull. If the great air transport system which this corporation has 
created and developed is to be preserved for the stockholders, it appears 
to be essential, in view of the Government's expressed attitude, that that 
system shall become wholly independcnt of equipment manufacturing affili- 
ates. A reorganization is, therefore, not so much a matter of choice as of 
necessity, and the sole consideration should be, not whether a reorganization 
is desirable (for on that point argument seems to be precluded), but how 
it can be best effected in the interests of the stockholders. 

Scope of Reorganization. 

The manufacturing activities of the corporation fall naturally into two 
widely separated manufacturing groups, one centering at Hartford, Conn., 
and the other at Seattle, Wash. So long as the air lines supplied a con- 
necting link between these groups, it was practicable to exercise adminis- 
trative control of all the manufacturing subsidiaries from a central point. 
With the separation of the transport liaes, however, directors believe that 
the logic of the resultant situation will require that each group of manu- 
facturing companies be given independent management. As indicated in 
the letter of March 28 1934, the plan of reorganization has thus been pre- 
pared on the principle of creating three new independent corporations, 
one of which shall acquire the stocks of the transport companies, another 
the stocks of the Eastern equipment companies and the other the stocks 
of the Western equipment companies. 


Net Income of Corporations Constituting the Three New Groups—1929-1933 
and 1934 (to March 31). 

Attached to the plan will be found approximate pro forma consolidated 
balance sheets as at March 31 1934 of the three new corporations. In 
addition, there is here set forth a tabulation showing the consolidated net 
income for the 5 years and 3 months ended March 31 1934 of the three 

oups of corpcrations contemplated by the plan, after all charges (incl. 

‘ederal income ta:es), but without either ‘nclusion of income or deduction 
of operating and other expenses of United Aircraft & Transport Corp. (of 
Del.) and United Aircraft & Transport Corp. (of Conn.), respectively, the 
items of interest income and operating expenses being shown in the tabu- 
lation following the first: 


Consolidated Net Income of Corporations Constituting the Three New Groups, 


“eae . 
Calendar Years— Zastern. estern. ransport. 
OR. Pecstes sdadbibetnaraduused $6 433 ,946 $92,295 $2,728,747 
SE ian ncnens cednatavannnnesie ,384,915 221,401 1,870, 
sere tae ert 1,045,438 306,135 s 546 
| Rae ee 712,521 loss6,006 1,212,688 
SUN. . cit ade i pekeewabencsennee 1,103,748 442,250 212,552 
1934 (to March 31)--------.------ 438,862 loss217,354 loss$854,040 


Note.—To reflect the net income of the respective groups, the above 
figures include net income of certain of the corporations prior to date of 
acquisition. For example, chose of the transport group include net income 
of National Air Transport, Inc., for the encire period, although control 
was not acquired until Apri] 1930. The net income of the manufacturing 
companies includes profit on sales to affiliated companies. 


Interest Income and Operating Expenses of United Aircraft & Transport Corp. 
(of Del.) and United Aircraft & Transport Corp. (of Conn.)—Five 
Years and Three Months Ended March 31 1934. 


Interest Operating | Interest Operating 

Cal. Years— Income. Expenses.| Cal. Years— Income. Expenses. 
100. oh eae $640,038 $318,724'1932...-------- $356,247 $482,827 
| 424,513 SR 289,439 525,355 
iC | era 299,900 627,312/1934(to Mar.31) 25.648 133.075 


Note.—The above does not include extraneous income and non-recurring 
charges such as profits and losses on sale of securities, we ee and 
stock listing expenses and other items of a similar nature, or Federal income 
tax savings through inclusion of the companies in consolidated returns. 

Attached are consolidated profit and loss accounts of United Aircraft & 
Transport Corp. and its subsidiaries for the year 1933 and for the first 
three months of th: current year, segregated as between the operating sub- 
sidiaries constituting the three new groups, together with an apportionment 
of the income and expenses of United Aircraft & Transport Corp. (of Del.) 
and United Aircraft & Transport Corp. (of Conn.), showing the resulting 
net income of each division after making such adjustments. 

Inter-Company Profits. 

Inquicies have been made, from time to time, with respect to profits 
realized by the equipment manufacturing subsidiaries from the sale of 
equipment to the transport system. Specific reference to this subject was 
made in the annual report for the year 1933, wherein attention was called 
to the profits arising from the purchase of planes by the transport sub- 
sidiaries for the re-equipmen of their lines. hc total sales of such equip- 
ment made by the manufacturing subsidiaries to the transport subsidiaries 
during the year 1933 amounted to approximatly $4,100,000, and the 
amount of inter-company profits arising therefrom is calculated at approxi- 
mately $50),00u as at Dec. 31 1933 after deducting depreciation on such 
equipment, charged to operations of the transport lines. 

In addition to the profits from sales to the transport group just referr« d 
to, there have been inter-company profits from sales by one subsidiary to 
another subsidiary, which inter-company profits, however, were included 
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n reports to stockholders only to the extent that the relatin uipment 
was sold to outside parties. Stockholders desiring to be iaferened Of the 
amount of inter-company revenues and sales as compared to revenues from 
Saaaee Sarees oe sales — — segregated as between the three 

ups, for the year 3, May obtain an analysis ther a 
aay or - Any) yon 4 of the ben yr ogg . mse shen gest yagies 

stated in the annuai report for the year 1933, sales of equipment b 
manufacturing subsidiaries to transport subsidiaries were effected at priows 
equivalent to those at which similar equipment was currently sold to out- 
side purchasers. 
Stockholders’ Protective Committee. 


A stockholders’ protective committee, consisting of Geor Brokaw 
Compton, Chairman; Martin C. Ansorge, George Gordon Battle, Alex- 
ander Hamilton and F. William Zelcer, entirely unrelated to the mana 
ment of the corporation, was organized during April of this year under 
ae gee Guavices. — ~P 4 reorganizasion has been discussed at 

wi is committee and certain suggestions made b r 
incorporated in the plan submitted. sas ve Tee 


Adoption of Plan—Prozies, 


It will require the vote of two-thirds of the outstanding stock to 
the plan. Stockholders are, therefo.e, requested to sign ond return, ae 
out delay, the jaccompanying] proxy for use at the meeting, in order that 
@ quorum may be assured. 


Consolidated Profit and Loss Account hag 7 georepations and Apportionments) 



































—Year 
{United Aircraft & Transport Corp. and Subsidiaries.] 
. nena _—Manufacturing— 
Operating Subsidiaries Consti- Eastern. Western. Transport. Total. 
> tuting Three New Groups— $ $ 
SOE kknenssencesecacess 10,867,057 «5,711,483  —______ 16,578,540 
Operating revenues --_-___._- Se,  Ckesmes 9,862,767 9,988,974 
Ee 10,993,264 5,711,483 9,862,767 26,567,514 
Costs and expenses......... 91285,552 5,084,916 8.042.112 22'412'381 
EE eee 507 ,394 94,048 1,653,916 2,255,359 
Operating income----_-_-_-- 1,200,317 532,517 166,7: 5 
Other income—Interest - - - - - 27,203 12'269 78.131 te B04 
DE Wi0s tinuwiacducws 75,084 24,255 14,044 113,384 
102,287 0 ° 
Sakis Midian... 36,524 92,176 230,989 
on investments—net. -----_~_ 36,211 Dr5,230 30,980 
ME kacticentudaseaus 32,327 3,216 11,454 46°998 
32,327 39,428 6,223 77,979 
Net income before taxes__.. 1,270,278 529,614 j ¢ 
Federal income tax (basis of ‘ : sects S00": 
three consolidated returns) 166,529 87,364 40,138 294,032 
rm ee mee 442,25 5f 5 
United Aircraft & Transport ” —— ee 
Corp. (of Del.) and United 
Aircraft & Transport Corp. 
(of Conn.)— 
Income—Interest - -......-- 147,614 41,968 99,856 289,439 
OFSalaries of officers & empl. 112,074 1,86 
alaries of officers & empl- ,07 31,864 75,815 219,754 
Legal and auditing------- 65,122 18,515 44,053 127,691 
Capital stock taxes-_-_-__-- 10,578 3,007 7,155 20,742 
Transfer agents, registrars 
and corporate fees - - - - - - 30,876 8,778 20,886 60,541 
Office, travel'g & misc. exp- 49,278 14,010 33,335 96,625 
ee 267,931 76,176 181,% 525,355 
Other income & deduct.(net)— wn meee 
on investments_-_-_-_-- Dr3 ,327 Dr945 Dr2,250 Dr6,523 
_ Rate ata eras 9,960 2,831 6,737 19,529 
6,633 1,885 4,487 13,006 
Net deficit before taxes. --- 113,683 32,321 76,903 222,909 
Federal income tax (saving 
through consol. return)... Cr44,564 Cr12,670 Cr30,146 Cr87,380 
I cio ip cee Oicaloona ned 69,119 19,651 46,757 135,528 
Se os oaks 1,034,628 422,598 165,794 1,623,022 


x Includes sales totaling $208,455. 


Consolidated Profit and Loss Account ( With Segregations and Apportionments) 
—Three Months Ended March 31 1934. 


—Manufacturing— 











Operating Subsidiaries Consti- Eastern. Western. Transport. Total. 
tuting Three New Groups— $ $ bd 
_. 9-5 a Ser cme 3,322,042 2467,184 .-..... 3,789,227 
Operating revenues_-_____-_- pS ASOT 1,509,600 1,536,003 
3,348,444 467,184 1,509,600 5,325,230 
Costs and expenses----_---- 2,721,932 664,892 1,935,291 5,322,116 
Depreciation -..__.._.____- 131,716 23 ,030 450 ,243 604,991 
2,853 ,648 687,923 2,385,535 5,927,108 
Operating income_----_-_--- 494,796 def220,738 def875,935 d.f601,877 
Pee COORD. 2 ecw cane 17,995 3,478 22,076 43,550 





Other deductions 


512,792 def217,259 def853,859 def558,326 
2,430 95 180 2,706 





Net income before taxes__ 
Federal income tax 


510,361 def217,354 def854,040 def561,032 
71,499 499 


cores ° 





438,862 def217,354 def854,040 def632,532 


United Aircraft & Transport 
s Corp. (of Del.) and United 
Aircraft & Transport Corp. 








(of Conn.)— 
Income—Interest - --.____-- 13,080 3,718 8,848 25,648 
Operating expenses— 
Salaries of officers & emp]. 20,050 5,700 13 ,563 39,313 
Legal and auditing_-_---__ 25,497 7,249 17,248 9,995 
Transfer agent, registrar & 
corporate fees - -__.---- 6,331 1,800 4,283 12,414 
Office, travel’g & misc. exp. 15,989 4,545 10,816 31,351 
Other deductions— 
» Loss on investments__-_-_-__ 24,751 7,037 16,743 48,532 
Loss on sale of scrip_-_-_-_-- 27 7 18 54 
24,779 7,045 16,762 48,587 
IN a ina os eta ocho clas wid 79,567 22,622 53 ,825 156,014 





Net income 359,295 def239,976 def907,865 def788,546 
Income and expenses of United Aircraft & Transport Corp. (of Del.) 
and United Aircraft & Transport Corp. (of Conn.) have beea distributed 
to the three new groups on the basis of 51%. 14.5% and 34.5%, respectively. 


x Includes sales totaling $138,439 to United Aircraft Exports, Inc., 
shown in Eastern manufacturing group. 


Digest of Plan of Reorganization. 


Present Status. 

(1) Capital Structure—United Aircraft & Transport Corp.—The present 
authorized share capital of United Aircraft & Transport Corp. consists of 
,000 ,000 shares of common stock (no par value), 2,087,532 shares of which 
have been issued and are at present outstanding. There are also outstand- 
ing in the hands of the public stock purchase warrants entitling the holders 
to purchase an aggregate of 115,78714 shares of common stock at $30 per 
share on or before Nov. 1 1938, which stock purchase warrants were 
originally issued in connection with the issue and sale of the corporation's 
6% cum. pref.stock, series A, all of which has since been permanently retired. 





Chronicle 3623 


, (2) Corporate Structure—United Aurcraft & Transport Corp. and Sub- 
sidiaries.—The following is a list of all the subsidiaries, including the per- 
centage of ownership therein and a brief description of the business in which 
each of such subsidiaries is engaged: 

United Equipment Companies.—Boeing Airplane Co., 100% owned, which 
owns and operates an airplane factory at Seattle, Wash. This company 
manufactures military single-seated pursuit planes, commercial mail planes 
and transport planes. 

Boeing Aircraft of Canada, Ltd., 85.3% owned (by Boeing Airplane Co.), 
which owns and operates a factory at Vancouver, B. C. This company 
manufactures ee and ying boats under designs originating with 
Boeing Airplane Co. in Seattle. It also manufactures small surface boats 
and yachts for private use. 

Hamilton Standard Propellor Co., 100% owned. This company is 
engaged in the design and sale of aircraft propellors, the manufacture of 
phar S carried on by Pratt & Whitney Aircraft Co. in its plant at Hart- 

ord, Conn. 

Pratt & Whitney Aircraft Co., 100% owned, which owns and operates 
an aircraft engine factory at Hartford, Conn. This company is engaged 
in the manufacture of aircraft engines as well as propellors, the latter Deing 
made under the name of ‘‘Hamilton Standard.”’ 

Canadian Pratt & Whitney Aircraft Co., Ltd., 70% owned (by Pratt & 
Whitney Aircraft Co.), which operates an aircraft engine factory at Mon- 
treal, P.Q. This company is the Canadian subsidiary of Pratt, & Whitney 
Aircraft Co. and is engaged in the manufacture, in Canada, of aviation 
engines in accordance with the designs of its parent company in Hartford, 
Conn., and with the use of parts shipped therefrom. 

Sikorsky Aviation Corp., 99.6% owned, which owns and operates an 
airplane ge at Bridgeport, Conn. This company is engaged in the 
manufacture of flying boats and amphibions. 

Stearman Aircraft Co., 100% owned, which owns and operates an air- 
Plane factory at Wichita, Kan. This company is engaged in the manu- 
facture of commercial planes for general use and military training planes. 

Chance Vought Corp., 100% owned, which owns and operates an air- 
Plane factory at Hartford, Conn. This company is engaged chiefly in the 
manufacture of two-seated observation planes for military use. 

Hamilton Standard Propellor Corp. (inactive), 100% owned. This 
company owns certain real estate in the vicinity of Pittsburgh, Pa., repre- 
sented by a plant previously operated but since abandoned, and a piece 
of unimproved land in Milwaukee, Wis. 

Northrop Aircraft Corp. (inactive), 100% owned. This company was 
previously engaged in the manufacture of airplanes at United Airport, 
Burbank, Calif. These activities have been discontinued and the com- 
Pany is now a mere ‘‘shell,’’ in the process of liquidation. 

United Transport Companies.—United Air Lines, Inc., 100% owned. 
This company operates an air transport line carrying passengers, mail and 
express between Newark and San Francisco, by way of Cleveland, Chicago, 
Omaha and Salt Lake City; also between Salt Lake City and Seattle, by 
way of Boise, Spokane and Portland, Ore., and also between Seattle and 
San Diego, Calif. It also operates a branch line for passengers and express, 
only, between Omaha and Kansas City, Mo. It also operates the Boeing 
School of Aeronautics at Oakland, Calif. The foregoing operations were 
recently taken over from the transport companies listed below which pre- 
viously operated the same and which are now inactive. The equipment 
and facilities necessary for such operations were acquired by purchase from 
Boeing Air Transport, Inc., and Pacific Air Transport and by lease from 
National Air Transport, Inc. Claims arising out of the purported annul- 
ment of the air mail contracts of the previous operating companies remain 
with the respective companies affected. 

Boeing Air Transport, Inc. (inactive), 100% owned. 

National Air Transport, Inc. (inactive), 99.3% owned. 

Pacific Air Transport (inactive), 100% owned. 

Varney Air Lines, Inc. (inactive), 100% owned. 

Other United Subsidiaries.—United Aircraft & Transport Corp. (of 
Conn.), 100% owned. This company is the central unit in which all ac- 
tivities other than those carried on by other subsidiaries are centralized, 
such as research work, &c. It also holds and manages the greater part 
of the investment portfolio and controls the inter-company flow of funds. 

United Aircraft Exports, Inc., 100% owned. This company is the cen- 
tral unit through which all export activities are conducted. 

United Airports Co. of Calif., Ltd., 100% owned. This company owns 
and operates the United Airport at Burbank, Calif. This airport is reached 
and used by United Air Lines. It is also used by other lines not related 
to the United Air Lines system. 

The United Airports of Conn., Inc., 100% owned. This company owns 
and operates Rentschler Field at Hartford, Conn. Although used by 
American Airlines on its New York-Boston run, the primary purpose of 
this airport relates to its use by The Pratt & Whitney Aircraft Co. and Chance 
Vought Corp. for experimental and testing purposes. 

{In all cases, except where otherwise indicated, subsidiaries are directly 
owned by United Aircraft & Transport Corp.] 


Purpose of Plan, 


The purpose of the plan is to separate the transport system of United 
Aircraft & Transport Corp. from its equipment manufacturing companies, 
in anticipation of pending legislation designed to give effect to the expressed 
views of the Government of the United States, which is opposed to the con- 
tinued affiliation of air transport companies with aircraft equipment 
manufacturers. 

So far as known to the board of directors, no legislation is in contem- 
Plation which would make impossible the continuance of unified control 
over all the present manufacturing activities, but, with the divorcing of 
the connecting transport system, it is deemed that it will be advisable, for 
administrative reasons, to segregate the manufacturing companies into two 
distinct units, one centering on the Boeing Airplane Co. at ttle and the 
other on Pratt & Whitney Aircraft Co. at Hartford. 

Accordingly, the plan contemplates the division of the present organiza- 
tion into three independent units, one embracing the present transport 
system, another composed of the Eastern equipment manufacturing com- 
panies, including Pratt & Whitney Aircraft Co., Chance Vought Corp., 
Sikorsky Aviation Corp., Hamilton Standard Propellor Co. and others, 
and the third composed of Boeing Airplane Co. and Stearman Aircraft Co. 
The board of directors confidently believes that the new units thus created 
will continue faithfully and efficiently to serve the further development 
of aviation. 

In view of the present uncertainties of the air mail situation, and espe- 
cially in view of the impossibility of forecasting the eventual course of 
pending legislation with respect thereto, it is considered essential that, for 
the purpose of assuring prompt compliance with legislative requirements, 
the stock of the new transport unit be temporarily deposited under a voting 
trust agreement, which will be terminable as soon as the necessity therefor 
is removed. 


(1) Acquisition of Assets of United Aircraft & Transport Corp. (of Conn.) 
by United Aircraft & Transport Corp. (of Del.). The United Aircraft & 
Tranenatt Corp. (of Conn.) will be dissolved, and its assets distributed to 
United Aircraft & Transport Corp. (of Del.), which will assume all its 
liabilities 


(2) Organization 4 New Transport Corporation.—A new corporation 
will be organized in Delaware under the name of ‘‘United Air Lines Trans- 
port Corp.,’’ or other appropriate name, with an authorized share capital 
consisting of 1,200,000 shares (par $5). The new corporation will uire 
from United Aircrafter & Transport Corp. all the outstanding stock of 
Boeing Air Transport, Inc., Pacific Air Transport, Varney Air Lines, Inc., 
United Airports Co. of Calif., Ltd., and United Air Lines, Inc., respectively, 
and at least 99.3% of the outstanding stock (and, in any event, all the 
outstanding stock then owned by United Aircraft & Transport Corp.) 
of National Air Transport, Inc. Whether and to what extent the new 
corporation will eventually acquire the assets of the said companies will 
be determined by subsequent developments. 

(3) Organization of a New Manufacturing Group (at Hartford, Conn.) .— 
A new corporation will be organized in Delaware under the name of ‘‘United 
Aircraft Corp.,’’ or other appropriate name, with an authorized share 
capital consisting of 2,400,000 shares (par $5). The new corporation will 
acquire from United Aircraft & Transport Corp. all the outstanding stock 
of Chance Vought Corp., Hamilton Standard Propellor Co., Hamilton 
Standard Propellor Corp., Northrop Aircraft Corp., Pratt & Whitney 
Aircraft Co., United Aircraft Exports, Inc., and United Airports of Conn., 
Inc., respectively, and at least 99.6% of the outstanding stock (and, in 
any event, all the outstanding stock then owned by United Aircraft & 
Transport Corp.) of Sikorsky Aviation Corp. 

(4) Organization of a New Manufacturing Group (at Seattle, Wash.) .— 
The present Boeing Airplane Co. will change its name to ‘‘Boeing Aircraft 
Co.,”’ or some similar name, and a new corporation will be organized in 
Delaware under the name of ‘‘Boeing Airplane Co.,’’ or other similar name, 
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with an authorized share capital consisting of 600,000 shares (par $5). 7 
new corporation will acquire from United Aircraft & Transport Corp. al 
the outstanding stock of the present Boeing Airplane Co. (the name of 
which will then have been changed as above) and Stearman Aircraft Co., 
respectively. a" — C 

(5) Disposition of Remaining Assets of United Aircraft & Transport Corp. 
(of Del.).—In addition to the transfer to the three new corporations of the 
above-described stocks, United Aircraft & Transport Corp., after setting 
aside funds to meet its known liabilities at the date of such transfer, and, 
in whole or in part, the expenses of reorganization, will transfer its remain- 
ing assets (excluding tort claims and other claims not presently assignable), 
consisting principally of cash, investment securities and accounts receivable, 
to the three new corporations, in such manner and in such amounts as may 
be determined by the reorganization committee, with a view to providing 
each of the new corporations with working capital. = oe 

If at the time of such transfer there shall exist in favor of United Aircraft 
& Transport Corp. any unliquidated claims which, by reason of their 
nature, shall not then be presently assignable, United Aircraft & Transport 
Corp. will enter into an agreement with the three new corporations that, 
upon liquidation and collection of such claims, it will distribute the, net 

roceeds thereof among the three corporations in proportions determined 
te the relative net worth of the respective corporations at the time of their 
commencing operations. On the basis of the approximate pro forma 
consolidated balance sheets, such proportions will be approximately 344% % 
for United Air Lines Transport Corp., 51% for United Aircraft Corp. and 
14%% for Boeing Airplane Co. me oie 

(6) Assumption of Liabilities of United Aircraft & Transport Corp. of 
Del.).—In consideration of the transfer to them of the stocks and assets 
above referred to, the three new corporations will jointly and severally 
assume and /or guarantee all the liabilities, known or unknown, of U nited 
Aircraft & Transport Corp. (of Del.) and United Aircraft & Transport Corp. 
(of Conn.), respectively. In so far as the liabilities shall not have been 
determined at the time of the transfer of the said stocks and assets, the 
three new corporations will agree among themselves that the respective 
proportions in which such liabilities shall be borne by them shall be deter- 
mined by the relative net worth of the respective corporations at the time 
of their commencing operations. . J 

(7) Issue of Stocks of New Corporations.—As further consideration for the 
transfer to them of the stocks and assets above referred to, each of the 
three new corporations will issue its capital stock as follows: 

(a) United Air Lines Transport Corp. will issue to United Aircraft & 

ansport Corp. an aggregate number of shares of stock equal to 50% © 
the total number of shares of common stock of United Aircraft & Transport 
Corp. then outstanding, which stock of the United Air Lines Transport 
Corp. willthereupon be deposited by the United Aircraft & Transport Corp. 
under the voting trust agreement. For the stock so deposited, the voting 
trustees will issue their voting trust certificates to a corporate agency (to 
be designated by the reorganization committee), for delivery to the holders 
of common stock of United Aircraft & Transport Corp. : 

(6) United Aircraft Corp. will issue to the pre! of the reorganization 
committee, for delivery to holders of common stock of United Aircraft & 
Transport Corp., an aggregate number of shares of stock of the United 
Aircraft Corp. yi to 100% of the total number of shares of common 
stock of United Aircraft & Transport Corp. then outstanding. — 

(c) Boeing Airplane Co. wiil issue to the agency of the reorganization 
committee, for delivery to holders of common stock of United Aircraft & 
Transport Corp., an aggregate number of shares of stock of the Boeing 
mre Co. equal to 25% of the total number of shares of common stock 
of United Aircraft & Transport Corp. then outstanding. : 

(8) Exchange of Voting Trust Certificates and Stocks of New Corporations 
for Outstanding Common Stock of United Aircraft & Transport Corp. (of Del.). 
—The agency to which the voting trust certificates and stocks of the three 
new corporations will be issued will deliver the same in exchange for out- 
standing shares of common stock of United Aircraft & Transport Corp. as 
ollows: 

Upon the surrender to such agency of certificates of common stock of 
United Aircraft & Transport Corp., the agency will deliver to or upon the 
order of the respective registered holders thereof voting trust certificates 
or stock certificates, as the case may be, for one-half of a share of stock of 
United Air Lines Transport Corp., one share of stock of United Aircraft 
Corp. and one-fourth of a share of stock of Boeing Airplane Co. for each share 
of common stock of United Aircraft & Transport Corp. represented by the 
certificates therefor so surrendered. : 

(9) Listing of Voting Trust Certificates and Stocks of New Corporations.— 
Application will be made in due course to list on the New York Stock 
Exchange the voting trust certificates and the stocks. 

(10) Stock Purchase Warrants.—As a condition of the transfer to the three 
new corporations of the stocks and assets above referred to, the three new 
corporations will severally agree with United Aircraft & Transport Corp. 
that, at any time on or before Nov. 1 1938, upon the request of any holder 
of any outstanding stock purchase warrant issued by United Aircraft & 
Transport Corp. and upon the payment to an agent to be jointly designated 
by the new corporations of the sum of $30 for each share of common stock 
with ‘oy to which sucn warrant may be exercisable according to its 
terms, they will issue or cause to be issued to or upon the order of such 
holder their own shares of stock, or fractions tnereof, or (in an appropriate 
case) a voting trust certificate or certificates representing the same, in 
the proportion of one-half of a share of United Air Lines Transport Corp., 
one share of United Aircraft Corp. and one-fourth of a share of Boeing 
Airplane Co. for each such share of common stock of United Aircraft & 
Transport Corp. 

(11) Dissolution of United Aircraft & Transport Corp. (of Del.).—Upon 
the transfer to the three new corporations of all the stocks and other assets 
of United Aircraft & Trasport Corp. the latter corporation will be dissolved. 

(12) Voting Trust Agreement for Stock of United Air Lines Transport Corp. 
—The stock of United Air Lines Transport Corp. will be deposited under 
a voting trust agreement vesting in the voting trustees acting thereunder 
plenary pews to vote the stock for any and all purposes, including, among 
other things, the right to vote the same for the election of directors (who 
may be any one or more of the voting trustees), for the increase or decrease 
of capital stock, for the change of the par value thereof, for the classification 
thereof into preferred and common stock, for the issue of shares without 
Par value in pence of shares having a par value, for the change of name of 
the corporation, for the amendment of the certificate of incorporation 
thereof in any of the other — permitted by the laws of Delaware, 
for the sale of all or any part of the property or assets of the corporation 
to one or more other corporations, for the dissolution thereof, for the con- 
solidation or merger thereof with or into any one or more other corporations, 
or for any other lawful purpose; provided, that the foregoing enumeration 
of powers is not to be construed as restricting in any way the powers which 
may be conferred upon the voting trustees. The voting trust agreement 
will be in such form as the reorganization committee shall approve, and, 
among other things, will provide that, in case of dissent among the voting 
trustees as to how the stock held by them shall be voted at any election of 
directors, the dissenting voting trustee shall have the right to cast such 
number of votes as shall be sufficient to elect two directors. The voting 
trust agreement will continue for a period of two years from its date, unless 
yy wl blige pre —, by an Ne mae trustees or by affirmative vote of 

of voting trust certificates representing a m i 
cri pom of yr oration. 4 . . alority of the issued 
ersonnel.—It is proposed that the rsonnel of the three new 
corporations, respectively, will be initially as follows: " 


(a) United Air Lines Transport Corp. 
p ging Trustees. —Martin C. Ansorge, Philip G. Johnson and Joseph 
"Directors. —Martin C. Ansorge, Charles E. Brink, Duard B. C 
ge Brokaw Compton, Paul M. Godehn, Charles K. Knickerbocker, 
Cwreey” aa Newlin, William A. Patterson, Joseph P. Ripley and Sum- 
Officers.—Pres., William A. Patterson: V.-Pres.. D er; 
Sec., Cyril C. Thompson; Treas., Charles E. Brink.’ mee 2 Care 


a (b) United Aircraft Corp. 
Oe Cite ee MEE Eves. ¥ Pree. buenos b. Wine, 
V.-Pres., George S. Wheat; Sec. & Compt., Joseph F. McCarthy. wesc 


(c) Boeing Airplane Co. 
Directors.—William M. Allen, William E. Boeing, Harold E. Bowman, 


Gardner W. Carr, Claire L. Egtvedt, H ; i 
Erik H. Nelson and Dietrich Schmite. eae 5. aes Coen It. Shown, 
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Officers.—Pres., Claire L. Egtvedt; V.-Pres., Gardner W. Carr; V.-Pres., 
James P,. Murray; Sec. & Treas., Harold E. Bowman. 


Status After Effecting Plan. 


(1) Outstanding Stocks of the Three New Corporations.—Upon the assump- 
tion that none of the presently outstanding stock purchase warrants of 
United Aircraft & Transport Corp. shall have been exercised prior to effect- 
ing the plan, the three new corporations will, in the first instance, have 
outstanding the following numbers of shares of stock, respectively: 

United Air Lines Transport Corp., 1,043,766 shares (par $5). 

United Aircraft Corp., 2,087,532 shares (par $5). 

Boeing Airplane Co., 521,883 shares (par $5). 

Upon the exercise of all the presently outstanding stock purchase war- 
rants of United Aircraft & Transport Corp., the three new corporations 
will have outstanding the following numbers of shares of stock, respectively: 

United Air Lines Transport Corp., 1,101,659%4 shares (par $5). 

United Aircraft Corp., 2,203,319 shares (par $5). 

Boeing Airplane Co., 550,829% shares (par $5). , 

(2) Intercompany Contracts and Accounis.—Upon the consummation of 
the plan, no continuing contract, agreement or understanding, expressed 
or implied (other than contracts or agreements entered into pursuant to 
this plan or in furtherance thereof), will exist between the three new cor- 
porations, or between any subsidiary of any such new corporation and any 
other new corporation or any subsidiary thereof, in any way affecting the 
complete fr om of operation of any of such new corporations (including 
their subsidiaries) as independent entities, and there will exist no inter- 
company accounts between them, except as herein otherwise provided; 
provided, that the foregoing shall not apply to any executory contracts for 
the purchase of property at any time entered into in the usual course of 
business for current requirements and susceptible of complete performance 
within 12 months, or to accounts in connection therewith or arising there- 
from. 


Approzimate Pro Forma Consolidated Balance Sheet as at March 31 1934. 
[After Giving Effect to Proposed Plan of Reorganization.] 








Assets— A B Cc 
6 ee re ee f 7 3 
U.S. Treasury bonds and bills------ 4$3,995,000 $2,625,000 $1,125,000 
U.S. municipal & Dom. of Can. bds- | 
Trade accounts receivable_--------- 618,000 1,128,000 114,000 
Sundry accounts receivable, accrued 

Dt iotwctatsssceteeennae 5,000 16,000 4,000 
le ae eer 295,000 3,137,000 1,749,000 
RES a ee 71,000 y1,221,000 10,000 
t.. > eer 5,450,000 7,489,000 1,280,000 
Deferred charges, insurance, &c_---- 09,0 76,000 28,000 

(20 ae es $10,743,000 $15,692,000 $4,310,000 

Liabilities— 

Pe a ren $144,000 $351,000 $49,000 
Accrued wages, taxes, &c.........-.- 327, 193 ,000 118,000 
Provision for Federal income tax- --- 62, 261,000 98,000 
Advances on contracte...-..----.-- _------ 312,000 4,000 
Unearned revenue.....-..--.------- ais =i ces 0UC( (tC 
Reserves for insurance__-_-.-------- i ee 
Reserves for contingencies - - - ------ 6, 218,000 33,000 
Minority interest in stock and sur- 

plus of subsidiary co__---.------- 24,000 67,000 ----.- 
Capital stock (par $5)------------- 5,218,830 10,437,660 2,609,415 
pe Se eae 4,466,17 3,852,340 1,398,585 

Dk dens wee dinnee Raed nba ee $10,743,000 $15,692,000 $4,310,000 


A—United Air Lines Transport Corp. and subsidiaries. B—United Air- 
craft Corp. and subsidiaries. C—Boeing Airplane Co. and subsidiaries. 

x After deducting reserve for depreciation: A, $3,385,000; B, $2,208,000: 
C, $554,000. y Includes 48,088 shares of stock of Pan American Airways 
Corp. (at $25 per share), $1,202,000 and miscellaneous investments (less 
reserve), $19,000.—V. 138, p. 3456. 


Union Pacific System.—LZarnings.— 


Period End. Apr.30— 1934—Month—1933. 
Operating Revenues— 


1934—4 Mos.—1933. 


aoe $7,659,854 $6,538,335 $30,270,996 $23,766,248 
IS i iiraie cae nate ae 691,932 17,335 2,362,866 2,125,968 
[LS eee 321,455 319,089 1,360,830 1,369,414 
| | See 17,914 123 46 446,484 285,207 
All other transportation — 195,155 173 ,073 725,721 628,747 
eres 132,905 124,327 629,627 509,712 





Ry. oper. revenues.-- $9,119,215 $7,795,625 $35,796,524 $28,685,296 


Operating Expenses— 


Maint. of way & struc.. 1,149,358 973,389 3,598,087 2,697,936 
Maint. of equipment... 1,840,504 1,351,121 7,481,611 5,679,203 
(i... =e 243 ,232 »560 904 ,085 899,265 
Transportation _____--- 2,800.935 2,559,951 11,302,085 10,475,062 
Miscell. operations - - - -- 112,06 85,94 526,873 420,396 
ih ae 496,762 501,146 1,958,478 2,015,990 





"$5,713,111 $25,771,220 $22,187,952 
$2,082,514 $10,025,304 $6,497,444 
800,200 


Ry. oper. expenses -_ - $6,642,853 





Net rev. from ry. oper_. $2,476,362 











Railway tax accruals_--- 932,834 ; 3.731.335 3,200,000 
Uncollect. ry. revenues _ 2 3.210 3,480 6,554 
Railway oper.income_ $1,543,328 $1,279,104 $6,290,489 $3,290,890 
Equip. rents (net—Dr.)-_ 523 ,048 439,691 1,876,161 1,565,770 
Jt. facil. rents (net—Dr.) 39,961 42,244 121,163 165,156 
Net income —  _-..-- $980,319 $797,169 $4,293,165 $1,559,964 
—V. 138, p. 3293. 
United Drug Inc. (& Subs.).—Zarnings.— 
Earnings for Quarter Ended March 31 1934. 
NIN 2 re 6 oe re ae a ee Ke ae be bean aad oie $1,073,753 
eR TE Ee = ee 43,821 
a as as cc dah ad Sarde ts aS nie ied ie ppp a as ema a ee $1,117,574 
PU ie nas ene hehe ass ns eda ckeeeubunmauewe 482 ,984 
Proy. for Fed. & foreign income taxcs............cesesa<<- 77,752 
Loss from operation of leases acquired by United Drug Co. as 
guarantor from Louis K. Liggett Co., bankrupt__-__..._-- 120,460 
TOES ok EES RSE KROREWA SHES COR Rowe eee $436,378 


—V. 138, p. 3109. 


United Electric Coal Cos.—Larnings.— 
Period End. April30— 1934—3 Mos.—1933. 1934—9 Mos.—1933. 
$117,627 $82,8: $354 372 





Operating profit. ..--- ; 82,838 $441,397 
Roy’lties, depr. & deplet 86,794 96,091 258 ,324 326,326 
BARNES IR se 14,805 14,84 19,740 44,828 
Fed. tax, &c., deduct’ns~- 35,147 35,280 101,754 111,660 

pO ee ass $19,119 $63 373 $25,445 $41,417 


—V. 138, p. 1414. 


United Gas Improvement Co.— Electric Output.— 

Weeks Ended— May 19 34. May 12 '34. May 20 ‘33. 
Elec. output of U. G. I. system (kwh.) 66,154,799 66,659,895 62,466,559 
—V. 138, p. 3456, 3293. 


United Shoe Machinery Corp. (& Subs.).—Report. 








Year Ended— Feb. 28 '34. Feb. 28 '33. Feb. 29 '32. Feb. 28 '31. 
Net income after taxes_. $9,458,016 $6,023,482 $7,483,540 $8,351,987 
Preferred dividends- --- 456,822 9,467 635,859 635,865 
Common divs., cash----y11,453,421 5,725,545 8,151,759 8,151,608 

TUR Ee $2,452,227 $171,530 $1,304,079 $435,487 
Previous surplus-_------ 14,519,488 14,691,018 15,995,096 16,430,583 
xSurplus net credit ----- eee Siones ~ senece. ° “Eoeee 

Total surplus_-_------ $16,192,261 $14,519,488 $14,691,018 $15,995,096 
Earns. per sh. on com_-_-_ $3.92 $2.42 $2.93 $3.31 


x Dividends received from certain associated companies from accumulated 
surpluses, $5,525,000, less $1,400,000 mark-down in investments of this 














Volume 12% Financial 


rr in associated companies. y Includes $2.50 per share regular 


$2.50 per share special. 
Comparative Consolidated Balance Sheet Feb. 28. 


1934, 1933. 1934. 1933. 
Assels— $ 3 Liabilities— ~ $ 

Realestate__..__- 10,166,409 10,207,768 | Preferred stock...10,597,700 10,597,700 
Machinery ___.._. 1,537,058 1,614,461|Common stock. -__58,239,726 58,239,726 
Patent rights____- 400 ,000 400,000} Accounts payable 

_ ea 2,150,545 4,250,285] & accrued taxes. 3,428,723 2,328,086 
Gov.& mun.loans.16,831,341 11,305,243] Reserves._______ 4,813,382 4,716,031 
Accts. & notes rec. 3,035,501 2,510,444|Surplus_._.______ 16,192,261 14,519,488 


Investments. -_.._. 45.931 ,409 46,652,943 
38,514 37,722 


Shoe Mach. Cp. 5,173,500 4,956,658 
Inventories. -. .-- 8,007,516 8,465,506 


oo eee ee 93,271,794 90,401,032! Total_.......--. 93,271,793 90,401,032 


x 124,355 shares preferred and 38,305 shares common in 1934 and 116,951 
shares preferred and 38,917 shares common in 1933.—V. 138, p. 1931. 


United States Foil Co.—Larger Common Dividends.— 

The directors have declared a dividend of 15 cents per share on the 
class A common and class B common stocks, par $1, both payable July 2 
to holders of record June 15. This compares with 1244 cents per share 
paid on both issues on April 2 last, 10 cents per share on Jan. 2 1934 and on 
Oct. 2 1933 and with 5 cents per share in each of the two preceding quarters. 

The corporation also announced that it will, by its majority stock hold- 
ings, receive more than 50% of the stock dividend recently declared by 
the Reynolds Metals Co. (See later company in V. 138, p. 3452, 2940.) 
—V. 138, p. 1583, 1414. 


U.S. Industrial wae 3 Co. (& Subs.).—Earnings.— 




















Calendar Years— 933. 1932. 1931. 1930. 
Operating income-_----- $3, 21s 464 $2,482,348 $1,049,704 $4,073,365 
Adm.,sell. & gen.exps-. 1,521,688 1,404,852 1,726,582 1,804,470 
Prov. for renewals & re- 

placem’t in lieu of dep. 300,814 heh . dtsene - sheets 
ee es 889,200 1,156,949 1,164,143 
Income charges (net)... ------ ie,40k 8 86=©°0  eeecen)|0UC” CU 
Reduction of inventory 

Ce CEss.  swisss . << ##s¢60e0 3,000,000 

Net income -__---_.-.-- $1,392,962 $176,105loss1 ,833 ,828loss1 ,895,247 
Common dividends...-. $$------ -.«---- 186,922 2,243,064 

Balance, surplus----- $1,392,962 $176, Sy uae § 020 papatss. 13 311 
Profit and loss surplus_. 5,483,827 458, 765 186 
Com. shs. outst. (no par) 391,238 373, 346 2103 846 0303" 1846 
Earnings per com. share- $3.56 $0.47 Nil x$2.95 


x On Py profit of $1,104,753 before charging inventory reduction of 


, ‘ 


Consolidated Balance Sheet Dec. 31. 











1933. 1932. 1933. 1932. 
Assels— $ $ Tiabtlittes— $ $ 
y Prop’y, plant & x Common stock.. 4,934,563 22,584,600 
equipment. _-_.. 1 19,301,045 | Accounts payable. 1,216,975 2,722 
Treasury stock... 210,865 i =-—-.-.-- Miscell. accruals.. 145,799 252,179 
Investments - - - _ - 2,595,926 1,416,052 | Res've for conting. 1,719,238 1,750,000 
ol ee 1,973,241 1,342,935) Reserve for ship re- 
Acc’ts receiv., &c. 2. 577,977 1,400,223 pairs, &c....-.. 107,156 99,968 
Miscell. assets --- 1,109,462 1,144,673) Surplus......-.-- 5,483,827 4,458,318 
Merchandise, &c__ 5.011.933 5,342,393 
Deferred charges... a328,152 140,467 | 
i iit in sn eae 13,607,558 30,087,787 | Ws tac wake 13,607,558 30,087,787 


x Represented by 391,238 no Pe shares in 1933 (373,846 in 1932). 
y After reserve for depreciation of $28,203,732 in 1933 and $9,814,500 in 
1932. z Represented by 205 shares at market. a reserves of $85,496. 

Note.—Following the change in the capital stock of the ent company, 
the resulting capital surplus of $18,846,100, together with earned surplus 
of $454,903, was applied as of Dec. 31 1932, pursuant to resolution of the 
stockholders adopted on April 20 1933 to provide a reserve to reduce the 
net book value of fixed assets to a nominal amount of $1. In lieu of depre- 
ciation the companies provide a reserve for replacements by charges to 
income, and provisions for full depreciation of property acquisitions and 
me wae Jan. 1 1933, has been made by charges to that reserve. 
—V. 138, p. , 


Universal] Pictures Co., iP eee ae 


Years Ended— Oct. 28 ’33. Oct. 29 ’32. 31 '31. Nov. 
Income from operations _$17 ,607,477 $18,986,472 $53, 021,814 $25,319,119 


6 
« 








Cost of sales & service_- 12/533 668 13,555, ard 14,468,823 18,460,260 
Selling & branch expense 5,263,591 5,871,710 «6, ,629 7,668,961 
Gen, & adminis. expense 1,080,339 1 ,056 ,509 1,388,791 1 1805, 741 
eo [| 6 es, . anak, “herein 283.340 
Operating deficit - - - -- $1,270,121 $1,497 ,439prof$462,570 $2899,183 
Other income------.--- 253 ,228 247,156 153,217 851,362 
Total deficit........- $1,016,893 $1, ror Ze3protse1s, 787 “$2 047 ,821 
Preferred dividends.._..- __ __ L 8,392 172,474 175,448 





Balance, deficit---_--_- $1,016,893 $1,678,675prof$443 ,313 


Consolidated Balance Sheet. 


$2 ,223 ,269 











Oct. 28 '33. Oct. 29°32. Oct. 28°33. Oct. 29°32. 
Assels— $ $ Liabilities— $ $ 
x Fixed assets_... 4,228,244 4,650,382] 1st pref. stock..-. 1,786,400 1,786,400 
Invest. & adv. to 2d pref. stock._-. 2,000,000 2,000,000 
affil., &c. cos... 146,808 150,666 | z Common stock.. 4,173,951 4,173,951 
oO 762,033 1,089,046} Real-estate mtge_. 1,140,476 873,582 
y Notes and accts. Notes payable_... 666,468 1,049,151 
receivable. -____ 972,874 1,098,924|Adv. payments... 297,758 280.077 
Inventories - _ - _ 5,913,119 5,684,447] Accts. pay., &c--. 2,183,134 1,659,038 
Dep. on leases, &c. 311,979 237,421|Conting. reserve.. 263,460 218,445 
Advances to pro- Disc. on Ist pref. 
ducers & royalt’s 374,600 le” ee 8,269 58,495 
Deferred charges__ 149,613 212,078 | Surplus from reval. 
Deferred salaries _- 44,083 122,458 of studio land_. 1,354,000 1,354,000 
Notes &c., accts. Earned surplus . ..def265,565 701,103 
rec’le (domestic) 
not current. _.- 475,758 423,684 
Restricted bk. bal. 
A cash in closed 
Pbniewwpees 69,834 ne 
Mase. in transit to 
foreign offices_- 21,877 11,844 
Good-will, me... 137,501 137,501 
eo ig 13,608,350 14,154,241| Total..__-----13,608,350 14,154,241 





x Less reserve for depreciation and amortization of $4,126,538 in 1933 
and $3,882,221 in 1932. y Less reserve for bad and doubtful accounts 
$419,753 in 1933 and $343, 248 in a 1983. z Represented by 250,000 shares of 





no par value.—V. 138, p. 2598 

Universal Pipe & marathon Co. (& Subs.).—Earnings .— 

Calendar Years— 933. 932 1931. 1930. 
Loss from operations - - - $300, 781 $745,419 $155,386 «$176,157 
po ee ee ae 241 766 236,352 234,113 259,745 
Ee oo wna waarmee se 51.658 8 084 3,980 8,181 
EE EE ee 5,147 33° 041 52,781 
Inventory adjustments - Sather 149,922 602,131 200 ,000 
Property write-offs, &c. j§.-..... -.---- p< A ate 

TRIOS. ciccancusons $594,206 $1,204,924 $1,409, ps4 $414,550 
voumeued BIVIGONGS ccc . Sassen «= Jataaws 45,0 182,700 





$594,206 $1,204,924 $1,454,711 $597 ,250 
x Profit, incl. gain on purchase of own and subsidiary companies’ bonds. 





Chronicle 3625 
Surplus Account Year Ended Dec. 31 1933. 

Net loss for 1933 before surplus adjustments. ______________-_ $594,206 

Net surplus charges, — adjustments for minority interest 

DEES SAO OE BOON etnnedenescapa dunt dtéaueeséacemupaende 2,497,213 


Deficit Dec. 31 1933 before extraordinary surplus adjustm’ts $3,091,485 
Extraordinary Surplus Adjustments— 
Capital surplus resulting from change in capitaliza- 
tion of common stock from a no par value to 
a par value of $1 per share 
Book value of 488,287.0145 shares and scrip of no 
DOP VOROU : stiids Rt abeen aeeesngesanesecscees $14,407,417 
Par value of new 488,287.0145 shares and scrip 
GE Gk GOT VHRR sn cnet sense sc ccwscéesnnds 488 ,287 
Capital surplus resulting from change in par value of 
SOE BUCO on be eb ne tinene ha cancéueewetncsne wound $13, ad $ 136 


$13 ,867 ,337 
Deduct ee oe balance sheet adjustments to give effect to 


reserve set up by the Universal Pipe & Radiator Co. on 

account of advances to and investments in affiliated cos. 

and corresponding reduction of minority interest in subs.: 
Land, buildings, ae. equip., mineral rights, &c. rf $12,874 
Patents and oe a ere 6,190 
Deferred debits items Spbotkendeniuchakncnwaee 
PES a Cana kenets ae necenndadeadtaseens 


, 


Less applicable to minority interest_.-.._..-- 
10,775,852 


ee ee ee eer $3,091,484 

Note.—Depreciation has been provided for in the amount of $17,777 
by a charge to cost of o ee of $4,581 and by a direct charge to profit 
and loss of $13,196. he management has advised that it is, and, since 
1923, has been, the policy of the companies to charge all renewals as well 
as repairs against operating expenses, even in cases where such renewals 
are of greater value than the plant displaced, and that, in view of this 
policy, no substantial additions to depreciation reserves have been made 








since 1923 ; 
Condensed Consolidated Balance Sheet Dec. 31. 

Assels— 1933. 1932. Liabilities— 1933. 1932. 
Cs ceseccncues $72,826 $30,909} Accounts payable. $337,088 $155,423 
Trade accounts & Notes payable_._.. 740,000 790,000 

notes receivable 301,980 167,123) Sundry payable & 

Inventories_ -__.-- 1,029,727 1,292,107 accrued liabils_. 268,448 140,484 
x Land, buildings, Funded debt. .-.--. 3,535,520 3,335,520 
plants, equipm’t Due on purchase 

min. rights, &c. 6,044, va 5,926,630 of employees’ 

Patents & good-will 1 A ES 40,144 41,387 
Market. val. of sec. Reserve for acci- 

held as collateral --.-.---. 41,125 dents, contin- 

Sec. held as coll. for gencies, &c-_--- 67,699 62,209 
an acct. receiv. ce Capital stock of 

Treasury stock... 296,602 296,601] subsidiaries _--.- 76,097 406 ,942 

Bonds of subsids_ - 150,850 166,083 | Deferred credits. - 19,527 12,946 

Sundry inv., notes 7% cum, pref. stk. 2,610,493 2,610,493 

rec. & accts. rec. y Common stock... 488,287 14,407,417 

(partially secur.) 15,320 19,157 | Capital surplus... 3,091,486  ..---.-. 
Deferred items... 232,527 335,750 | Deficit. ......-.- 3,091,486 13,687,336 

RO eo cdweuus $8,183,304 $8,275,487 (re $8,183,304 $8,275,487 

x After deprectectios of $3,090,215 ($3,093,314 in 1931) and after de- 
ducting $5, 000 offset against stated value of no par common stock. 


y Represented by 488,287.0145 shares and scrip ($1 par) in 1933, (no 
ver) in 1932.—V. 138, p. 3293. 


United States Leather Co.—Larnings.— 





Period Ended April 30 1934— 3 Mos. 6 Mos. 
i. SO Sf ee ee $131,006 $212,431 
Depreciation and depletion_---.......--.------ 82,692 152,288 
Gta cadvcatcedaskionenes caged eae 3,246 4,856 

be | ee ee $45,068 $55,287 


—V. 138, p. 1583. 


Utah Light & Traction Co.—Earnings.— 


Period End. Apr. 30— 1934—Month—1933. 1934—12 Mos. rrr ys 
Operating revenues---- $82,036 $75,964 $938,058 $966,774 























Oper. exps., incl. taxes_ 73,780 70,363 857,539 913,651 
Net rev. from oper --- $8,256 $5,601 $80,519 $53,123 
Rent from leased prty - - 45,131 83,111 $36,492 1,012,243 
SN iy sk sal ok ca sesso $53 ,387 $88,712 $917,011 $1,065,366 
Other income____-.--- 313 26 1,987 500 
Gross corp. income _-- $53,700 $88,738 $918,998 $1,065,866 
Int. and other deduc- -- 54,029 90,033 930,678 1,081,410 
eo. 0. $329 $1,295 $11,680 $15,544 


y ‘asp 1g property retirement reserve appropriations and dividends.— 
8 


Utah Power & Light Co.—Larnings.— 
{Incl. Western Colorado Power Co. and Utah Light & Traction Co.] 
Period End. Apr. 30— 1934—Month—1933 1934—12 Mos—1933 





Operating revenues - - - -- $774,128 $762,060 $9,515,292 $9,996,943 
Oper. exp., incl. taxes-- 469,961 426,776 5,200,581 5,325,835 
Net rev. from oper _ -- 


$304,167 $335,284 $4,313,711 $4,671,108 
Other income.......-- 4,121 899 32,317 54,049 








Gross corp.income__. $308,288 $336,183 $4,347,028 $4,725,157 
Int. & other deductions. 245,203 258,816 3,052,746 3,105,434 

en ae ee y$63 O85 y$77,367 $1,294,282 $1,619,726 
Property retire. reserve appropriations - --~--_---- 700,000 300,000 

MOMNIOE oc cobwceanemmancne ae $594,282 $1,319,726 
x Divs. applic. to pref. stocks “for the “period . 

whether paid Or UNDGIG.. ... <n wnccncencccees 1 704, 761 1,703,919 

PI ee or Pee ee eae df$1, 110, 479 def$384, 193 


x Dividends accumulated and unpaid to April 30 1934, amounted to 
$2,273,015. Latest dividends, amounting to $1.75 a share on $7 preferred 
stock and $1.50 a share on $6 preferred stock, were paid Jan. 3 1933. Divi- 
dends on these stocks arecumulative. y Before property retirement reserve 
appropriations and dividends.—V. 137, p. 490. 


Vadsco Sales Corp. (& Subs.).—Farnings.— 











Calendar Years— 1933. 1932. 1931. 1930. 
ae Gee ee ea baeees $2,328,772 $3,037,800 $4,491,258 $6,337,164 
Cost of goods sold. -_-.--- 1,269,259 1,740,396 2,670,488 3,667,924 

Operating profit_---- $1,059,513 $1,297,404 $1,820,770 $2,669,240 
Income from invests. & ; 

miscell. earnings----- 23,104 21,510 28,726 40,059 

Tota) income-_-_-.-_---- $1,082,617 $1,318,914 $1,849,495 $2,709,299 
Sell., gen. &adm.exps_.. 1,154,238 1,356,913 2,042,326 2,844,078 
Prov. for bad & doubtful 

ne ae 39,466 50,172 349,409 103 ,826 
Int. & amort. of disc’t on 

Eg oo wnt wens ee. os wadwees snide i .basane 
Adj. relating to cap. stk. 

purch. agree. & repos- 

i Cee ois,  kkkeds  .. waweae . .Jencaee 24,087 
Adjust. of inventories... § ---..-- --.---- 135,000 378,999 
en, on Gen, SO. = ites Cl tO oe  sWeees 
Rent on lease & exps. re- 

lating to idle pree Sas 60,608 OE ic eel wi | arene 
Miscellaneous charges -- a. sila  “sdewne. | evéece 

Loss for year___-..-- $266,832 $118,041 $682,039 $641,690 














. * 
3626 Financial 
Consolidated Balance Sheet Dec. 31. 
Assets— 1933. 1932. Liabilittes— 1933. 1932. 
a Land, bldgs.,ma- b 7% pret. stock. . $2,365,700 $4,852,800 
chin’y & equip. _$2,031,996 $2,088,919 ce Common stock... 1,021,573 1,021,573 
Good-will, brands, Adv. rental & un 
tr.-marks, &c_. 4,000,000 4,000,000| exp. advertising 14,734 18,806 
CUR sieswesnes . 281,434 1,031,240 Liab. to purch. of 
Market securities. -....-- 124,906 capital stock_-_- 2,616 2,861 
Notes & acets.rec. 562,452 541,157 | Reserve for prior 
Advance to officers | years’ taxes___- 37,674 38,145 
and employees -- 3,233 1,333 | Accounts payable. 81,897 43,215 
Deposits on con- Accruals, unclaim. 
tracts, bids, &c-. C400 8 6_waeese divs., tax re- 
Inventories _...>- 597,526 526,891 serves, &¢C__..- 87,752 103,505 
Notes receivable ~~ 7 Contingent res’ve. 177,324 216,416 
(not current) -.- 34,170 94,764| Minority int. in 
Inv. in and adv. to subsidiaries _... 5,020 5,020. 
Parfumerie du |Mtge. payable.... 558,000 570,000 
Monde Elegante 24,980 60,000 | Capital surplus... 4,323,723 2,493,119 
Other investments 44,051 69,200 | Detielt.. ...ccccce 1,066,912 800 ,080 
Deferred charges - - 20,959 26,939 
0 $7,609,101 $8,565,382 oo $7,609,101 $8,565,382 


a After depreciation of $978,148 in 1933 and $916,309 in 1932. b In- 
cluding stock to be issued for stocks of predecessor companies not presented 
for exchange amounting to $153,100 ($261,500 in 1932). e¢ Represented 
by 1,017,310 (1,017,375 in 1932) no par shares (including stock to be issued) 
for stocks of predecessor companies not presented for exchange, amount- 
ing to 24,792 (29,642 in 1932) shares.—V. 138, p. 3456. 


Vanadium Corp. of America (& Subs.).—Earnings.— 











Calendar Years— 1933. 1932. 1931. 1939. 
Net sales...... ....-- $2,683,636 $1,322,876 $2,347,589  ------ 
Cost. expenses, &c----- 2,879,838 2,260 ,463 2,893 ,294 

Net earns. from oper _loss$196 ,203 loss$937 ,587 loss$545,706 $981,287 
Other income_-_-._------ 57 ,68% 71,305 119,721 697 ,O91 

Total income -- - - - - -loss$138,521 loss$866 ,282 loss$425,984 $1 678,378 
Deprec. & depletion 523 ,.994 437 ,732 328,604 912,202 
Int. on 10-year 5% debs. 200 ,763 214,325 171,643 da a ot 
Int. on notes payable - - - 40 057 20 988 19,574 -esee 
Loss on property retired 1,063 6,948 0 0 0—‘éii tw SSC 
Provision for reduction 

of inventory value... ------ 60,000 fe | | ee 
Loss on sale of securities eae 45,682 tas . sees 
Other charges. ...--..-. OS. ee ee ean athe 
DCCC ition, owetaew  skhoswe  taewres 49,193 

Net income _ ..------ loss$905 ,560 1oss$1651960loss$1096721 $1,1 16.983 
Gc c hie beusas antes... astawe 274,977 1,088 586 

Balance, surplus- -. - - def$905,560 def$1651960 def$1371698 $28 397 
Shares capital stock out- 

standing (no par) --- - 376 637 366 ,637 878 367 378 367 
Earns. per sh. on cap. stk Nil Nil Nil $2.95 

Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— b 3 Liabilities— x 3 
x Plant, property, y Capital stock__.11,299,110 10,999,110 

patents, &c____13,916,572 14,408,753|10-year 5% sink- 
| ee a 396 846 354,399 ing fund gold 
Accts. receivable. 634,025 166,239 debentures__... 3,946,500 4,261,000 
Sundry debts_--.-- 16,863 10,883 | Notes pay ‘net curr.)1,054,261 886,875 
Marketable secur. 843,209 552,565| Accrued interest_- 56,030 58 ,056 
Other securities-.. 261,393 270,279 | Notes payable --- 139,319 200 ,000 
Inventories _....- 2,032,989 2,822,427} Accounts payable 230,017 47 356 
Life insurance _ _ _- 41,539 38,148] Accrued taxes---- 12,281 13,465 
Mtge. receivable_- 4,000 4.000} Reserves_........ 104,099 111,905 
Deferred charges _ - 85,874 86,507 | Capital surplus__. 2,316,702 2,161,837 
Patents, unamort- Earned deficit.... 905,560 -...-- 

ized portion.... 19,449 25,404 

CO 18,252,759 18,739,605 EE ict chines 18,252,759 18,739,604 





x After reserves for depreciation and depletion totaling $5,375,443 in 
1933 and $4,868,975 in 1932. y Represented by 376,637 (no par) shares in 
1933 and 366,637 in 1932.—V. 137, p. 1596. 


Van Raalte Co., Inc. (& Subs.) .—Earnings.— 














Calendar Years— 1933. 1932. 1931. 1930. 
Gross profit on sales____ $1,056,408 $307,667 $1,432,578 $1,417,515 
Sell., admin., &c., exp_- 751,761 977,006 1,085,614 1,176,125 

Operating income_.-. $304,647 loss$669,339 $346,963 $241,390 
Other income._......--.- 46,449 60,690 64 ,066 76,632 

Gross income_-____--- $351,096 loss$608 ,649 $411,029 $318,022 
Depreciation. ._.....--- 123 ,057 253,891 251,134 239,673 
Income charges--_------ 84,158 253 ,099 143 ,390 174,784 

LC) oo $143,881 df$1,115,639 $16,506 def$96,435 
1st pref. dividends_---_- 30,559 122 ,237 as 

Balance, surplus. — - ~~ $113 ,322 df$1,237,876 def$44,613 def$96,435 
Shares of pref. stk. out- 

standing (par $100) -- 17,462 34,925 34,925 34,925 
Earns. per share on pref_ $8.24 Nil $0.47 Nil 


Consolidated Capital Surplus Account Year Ended Dec. 31 1933.—Capital 
readjustments in accordance with the plan for readjustment approved by 
stockholders March 23 1933: Adjustmegt of par value of common stock to 
$5 per share, $1,744,951; excess of par value of 1st preferred stock retired 
over total of cash paid and par value of common stock issued therefor, 
$785,835; total, $2,530,786; less—par value of common stock issued in 
liquidation of accrued dividends to and including March 1 1933 on all 
except 1,553 shares of Ist preferred stock, $159,090; adjustment of book 
value of fixed assets, $887,894; deficit Dec. 31 1932, $423,494: capital sur- 
plus Dec. 31 1933 (including $51,637 appropriated for cumulative dividends 
to and including March 1 1933 on 1,553 shares of Ist preferred stock), 
$1,060,308. 

Consolidated Balance Sheet Dec. 31. 








Assets— 1933. 1932. Liabilities— 1933. 1932. 
Prop. & plants_-._.$1,431,841y$2,343,159| Ist pref. stock____$1,746,200 $3,492,500 
oR ae 456,346 1,166,963|xCommon stock.. 646,405 2,144,952 
Accts. & notesrec. 649,919 618,297] Accounts payable_ 60,669 128 405 
Inventories____.- 1,103,318 1,066,329] Accrued accounts- 30 ,347 9,237 
Govt. securities... -...... 151,512] Res. to reduce silk 
PS eae SBI:  ~abanee commitments to 
CM ncccs  aaades 25,338 market value-_ 12,359 40,721 
Deferred charges -_. 23,312 20,720} Capital surplus... 1,060,308  ______ 

i, 113,322 def423,492 
yc ly $3,669,611 $5,392,320 2 | ee $3,669,611 $5,392,320 





at eopresented a tg 1 A gaeag Fed $5 = value in 1933 and 80,000 
ares of no par value in 1932. y After deducting reserve for d 2ciati 
of $2,934,159.—V. 138, p. 1931. J . ee 


Virginia Electric & Power Co.— Exchange Offer.— 

The company has announced that it proposes to make exchange offers 
on or about May 25 to holders of its underlying bonds outstanding in the 
amount of $8,316,000, namely: (1) Norfolk & Portsmouth Traction Co. 
1 cw shag 095 Saka tts he NG, Gna os Mle otaee Ai 

4 e. 5% g0 nds due , an Norfolk Str 
1st_mtge. 5% gold bonds due 1944, as follows: . solic 
< we cae A dg d ler eg aeoetnedhge | weeny ing bonds, with all appur- 

ng subsequent to Jun é i 
deliver on or after June 1 1934: steer ee ney eat 
$50 in cash, plus, in the cast of the railway and light bonds and street 
railroad bonds, accrued interest to June 1 1934: and $1,600 principal amount 
of new bonds. 

It is proposed tnat these offers will expire July 2 1934 subject to the 

cee of the company to extend the same from time to time with or without 





Chronicle 


May 26 1934 


New Bonds. ; 

The new bonds are to be the company’s Ist & ref. mtge. bonds, series B 
5%, to be dated June 1 1934, to bear interest from said date and to be due 
June 1 1954, and will: 

(1) Be secured equally with the company’s Ist & ref. mtge. bonds, 
series A, 5%, due Oct. 1 1955, and 

(2) Have the benefits of a cash sinking fund payable June 1 of each year, 
beginning June 1 1935, at the rate of 2% per annum on the principal 
amount outstanding on such date of each year. Such cash shall be applied 
to the purchase and retirement of new nds to the extent purchasable 
at not exceeding the current redemption price and accrued interest. Any 
balance of each payment not so used within 60 days is to be repaid to the 
company. 

On or about May 25 a copy of the appropriate exchange offer and of a 
rospectus, to be dated May 25 1934, relating to the new bonds and the 
usiness and affairs of the company, will be sent to known holders of the 

respective underlying bonds. Other holders of underlying bonds may 
obtain opens thereof by written request to Virginia Electric & Power Co., 
7th and Frankiin Sts., Richmond, Va., or care of Engineers Public Service 
Co., Inc., 90 Broad St., N. Y. City.-—V. 138, p. 3294. 


Vortex Cup Co.—Earnings.— 


Year End. Year End. Year End. Year End. 

















Period— Dec. 31 33. Sept. 30 '32. Sept. 30 '31. Sept. 30 30. 
Gross profit from oper. $882,026 $912,584 $1,379,428 $1,576,592 
Sell., adm. & gen.exp_-. 472,761 518,855 687 ,030 793,754 

Net profit from oper_. y$409,265 $393,729 $692,397 $782,838 
Other i—“.......... 4 719 13,726 14,679 23,818 

Total profits & income $427,985 $407 455 $707 ,076 $806,656 
Int. paid & misc.exps-. ...--.  -- dese 3,916 6,917 
Provision for Federal and 

Canadian income tax- 60,050 55,700 83.500 86,100 
Unrealized loss in conv. 2 

Of acete OF COR. OURB. 20s cactcce 0000 tweee te eer 
Other deductions_-__-_-_- 9.5629 22-2 8 cece-2  ceeee= 

Net income____.___. $358,405 $351,755 $605,805 $713,639 
Class A dividends... .._. 179.719 185.594 187.500 187,500 
Common dividends--__-_ 62,831 152,112 201,891 205,400 

Ralance ............ $115,855 $14,049 $216,414 $320,739 
Common shs. outst’g___ 100,058 105,000 105,000 105,000 
Earnings per share_-_-___ $1.78 $1.35 $3.98 $5.01 


x After providing for amortization of patents in the amount of $28,776. 
y After provisions of $62,855 for depreciation of fixed assets and $31,382 
for amortization of patents, &c. 


Comparative Balance Sheet Sept. 30. 





Assets— 1933. 1932. Liabilities— 1933. 1932. 
Cash and callloans $623,279 $658,494] Accounts payable. $30,085 $30,376 
Accts. & notes rec. Accrued int., taxes, 

(less reserve) __- 84,825 153,945 royalties, &c_-- 48,349 52,270 
Inventories, &c_._. 219,860 111,329| Prov. for Fed. and 
z Plant &equipm’t 780,884 757,310 Canadian taxes. 50,777 55,421 
Invest. in common x Class A stock__. 1,500,000 1,500,000 

stock of Vortex y Common stock... 525,000 525,000 

SPU esiseknes, setaiie 100,123] Surplus to date of 
Treasury stock... 126,094 -..--- organization ... 628,851 688 ,659 
Pre paid expenses _ _ 6,487 46,913) Earned surplus_.. 610,810 563,451 
Patents and good- 

Ge daccacdoss 1,552,434 1,587,063 

TOR teseecnne $3,393,863 $3,415,178 Total____...-.$3,393,863 $3,415,178 





x Represented pA 75,000 $2.50 cum. class A shares. y Represented’ by 
105,000 common shares, no par value. z Less reserve for depreciation;of 
$590 542 in 1933 and $508,128 in 1932.—V. 138, p. 2598. 


Wabash Ry.—Earnings.— 
934 


April— 1934. 1933. 1932. 1931. 
Gross from railway _---- $3,329,779 $2,621,951 $3,149,616 $4,445,348 
Net from railway ------ 955,940 5 358,911 31,893 


451,345 9: * 
def53,289 def230,566 295,637 


Net after rents_..... 448,727 
From Jan. 1— 
Gross from railway ----- 12,794,483 10,628,527, 12,921,068 16,857,904 


Net from railway------ 
Net after rents__.__.-- 
—V. 138, p. 3110. 


Waialua Agricultural Co.— Smaller Payment.— 

A dividend of 30 cents per share has been declared on the capital stock, 
par $20, payable May 31 to holders of record May 21. This compares 
with 60 cents per share paid on Feb. 28 last, $1.20 on Nov. 30 1933, 60 
cents on June 30 1933, 50 cents on Nov. 30 1932 and 30 cents per share on 
Feb. 29 1932. Previously, the company paid quarterly dividends of 
60 cents per share on the stock.—V. 137. p. 3853. 


Warner Co.—Annual Report.— 

Charles Warner, President, says in part: aa. 

On Dec. 30 1933, the plan of readjustment of debt and capitalization 
presented to security holders on May 4 1933, became fully operative and 
the new securities became issuable in accordance with the Securities Act 
of 1933. The plan provides for a three year ‘‘breathing spell’’ as to bond 
interest, which temporary moratorium has enabled us to preserve¥our 
working capital fairly well, such approximating $1,000,000 at this time. 
We are discounting all current commercial bills and have no bank debt. 
A large majority of the security holders co-operated with the company 
and the several committees, and as of March 26 1934, the deposits and 
exchanges show the following condition: 


3,515,816 1,565,950 1,675,802 3,191,364 
1,588,771 def554,912 def575,694 902,416 


ROGGE. «oc cumasccuncssaceunctt ae  Sepeed wremrred......-..-< 100% 
First preferred ............- 64.2% Common stock............. 90.9% 


[As of April 20, 87.9% of the bonds, 96.1% of the Ist pref. stock and 
91.5% of the common stock had become subject to the plan.]} 

Consistent with the plan of readjustment of debt and capitalization, 
the property, plant and equipment account was reduced in value to reflect 
current income and utility values. The amount of said reduction of value, 
plus accumulated depreciation not charged to costs, exceeded $3,700,000. 

Income Account for Calendar Years (Incl. Geo. A. Sinn, Inc.) 














Years— 1933. 1932. 1931. 1930. 
We oe ee $2,368,556 $3,821,286 a$9,021,101a$12,474,133 
a ee ee ea RS, 1,899,647 3,184,565 6,285,423 8,571,603 
Depreciation & depletion 547 ,356 700,897 1,018,258 1,191,184 
Wholesale sales expense - 129,683 157,179 240 ,229 228,299 
Administrative expense _ 165,358 235,106 275,130 290 580 
Prov. for GregiG legees. twee ewes 69,569 71,386 
Discount allowed - - - - -- 103,310 151,173 324,381 327 137 

Wet wrofit... .-.....< loss$476,798 loss$607 ,635 $808,110 $1,793,944 
Int.rec.fr.various sources 373 6,745 45,737 22,253 
Discount earned _ _ _---- 35,141 53,385 107 ,877 122,613 
Miscellaneous credits - - - Se. .' gacace .. “exces j§§ “Seu 

Gross income _ _ - - --- loss$430 ,770 loss$547 ,505 $961,725 $1,938,810 
Deprec. not charged to 

ae ees ee Coens 8 saceee  é«eteue eee 
Bond & other int. paid_- 410,741 403 ,452 434,110 458,155 
Amort. of bond discount 

and expense_______-- 37,030 37,188 38,644 40,989 
ig oe Oe a a ee 17,699 141,466 
Prov. for uncollectible . 

notes and accounts --- 43,788 BESO  keeeon? | . “geen 
Adjustments (net) _.--- 108 Cr3 ,870 Cr18,830 24,617 

Net income -_--.-..---- b$1,362,111 b$1,019,875 $490,102 $1,273,582 
First preferred dividends ------ 48 ,643 193 ,753 201 ,666 
Second preferred divs... $= ------ -.----.- 381,500 393, 
Ce TIccc600C eee CS wee 234,654 584,248 

0, ea eee $1,362,111 $1,068,518 $319,805 sur$93,801 
Shares of common stock 

outstanding ___.--.--- 181,780 234,242 234,242 234,657 
Earnings per share-_---- Nil Nil Nil $3.19 


a Gross sales. b Loss. 
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Summary of Consolidated Surplus for the Year Ended Dec. 31 1933. 
Capital surplus: Balance, Jan. 1 1933--.-.....-.......____ 2 $1,460,462 


Surplus resulting from adjustment of capital under plan of re- 
justment, &c.: 


Exchange of first preferred RECN COs ca cccdaniccesecs 1,312,368 

Exchange of second preferred capital stock _-______________ 3,932,250 

Exchange of common capital stock --...-.----2 222-2 1,124,361 

DE a eA. s ce ARS TA AMEE Rbas Hdd adc cdeececadassone $7,829,441 
Purchased good will written off ..........2....c. cence ncues 52,250 
Revaluation of property and related reserves for depreciation to 

reflect current economic and utility values________________ 2,789,174 
Expenses paid and accrued in connection with paln of readjust- 

a ee eee 150,000 
Adjustment of assets acquired at April 8 1929_._____________ 4,262 


Balance, Dec. 31 1933 (before tqameter of deficit from oper.). $4,833,755 
Deficit from operations: Balance, Jan. 1 1933 
Net loss for the year ended Dec. 31 Ela Wetwliipadiias s A 
Provision for deferred deprec. of prior years, written off___- 499,479 








Losses on property sold or abandoned - ------....--.___.-- 4, 

es SO SONOS . cnt cneesecccsensconccsancsce 15, 

ey DE 6 ie wade ene see nedun cd ccsnacnuncsone 9,829 

Development accounts written off.--....--...___-_-_____.. 6,470 

SOGt MCCUE WEICOUE GEE o wien cade ccctsecacisiacscnse 54,453 

Profit on retirement of pref. capital stock of controlled co_-.- Cr2,450 

Balance, Dec. 31 1933 (transferred to capital surplus) __-__-_- $2,845,538 
ae ae: ee eee 1,988,217 

Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— BY 3 | Liabilities— $ $ 
CO 396,235 349,085 | Accts. payable. _ 36,163 38,089 
Accts. & notes rec. 277,733 524,231 | Accrued accts__-- 132,425 122,101 
Inventories. .---.-. 414,302 499,744 io" Loge & ground 
Municipal bonds-- 050 8 8=—$_ - ae 5 ee Oe 8. shades 
Investments ....-. 758,133 784,254 ist 1 pes My 6% bds. 5,840,000 5,840,000 
Ctfs. of deposit. -_-. oe 0s &aeeee Other obligations_b1,272,000 1,359,500 
Sink, & ins. funds. 88,962 194,251 | Res. for fire insur., 
Prop.,land mineral workmen's com- 

dep. and bidgs., pensation& mise 149,033 256,383 

equip., &c__..al10,175,591 14,463,358 | Ist pref. stock. _..x1,367,050 2,734,100 
Prepaid insurance, | 2d pref. stock... __y1,337,500 5,350,000 

licenses,taxes,&c 112,784 152,363 |\Common stock... 2z181,780 1,171,210 
Bond discount and | Capital surplus - - - 4,833,755 1,460,462 

expense. .....- 379,556 416,586 Earned, deficit... 2,845,538 895,722 
Good-will (purech 

from other cos.) -.---- 52,250 | 

oo 12,700,775 17,436, 122 | DOUG cbtiawews 12,700,775 17,436,122 


a After depletion and Goprectnsion of $5,056,761. b Purchased con- 
tract pa ro maturing in 1936, $205,500; contract to purchase preferred 
stock of controlled company ($6,000 payable in 1934), $344,000; notes 
payable for purchase of capital stock of George A. Sinn, Inc. ($6,000 
payable in 1934), $200,500; ground rent capitalized (annual ground rent 
payable in 1934, $13,400), $335,000; purchase rental payable, maturing 
in 1934, $142 - and mortgage payable maturing in 1936, $45,000. 

x 7% first preferred capital stock, cumulative after Jan. 1 1936 
(authorized, 27,341 shares, par $50 each, of which 24,648 shares are ap- 
plicable to deposited stock, and 2, 713 shares are held for exchange under 
the plan of readjustment, &c.) y 7% 2d pref. capital stock—cum. after 
Jan. 1 1936 (authorized and held for exchange under the plan of readjust- 
ment, &c., 53,500 shares, par $25 each). z Common capital stock (author- 
ized, '350,.000 shares, par $1 each, of which 169,792 shares are applicable 
to deposited stock, and 11,987 4- 5 shares are held for exchange under the 
plan of readjustment, &c.).—V. 138, p. 2946. 


Warren Brothers Co. (& Wholly Owned eee os 


Calendar Years— 1933. 1932 193 al930 
Gross income, &c__---. $2,294, 730 $4,100,210 ¢$9, 9.212, 35 $28, 191,178 














Cost, &c., incl. locaitax. 2, oe 4,156,514 ‘640. 543 
Depreciation...-...--.--. 146, 338 166,202 210,078 1,165,270 

Net income--.-._.---- def$466,525 def$222,507 $460,757 $2,385,364 
Other income-_-.-_.-.---- b1,097,180 61,489,811 b1,548,933 1,401,308 

Total income-_-_-_.-.-- $ 630,654 $1, 267. 304 $2,009,690 $3,786,672 
Int. & amortiz. charges_ 551,245 585,909 520,806 246,793 
Taxes, exch.losses & chgs 34,581 363,412 554,369 514,872 

Net income...-.-..-. $44,828 $317,983 $935,515 a$3,025,008 
First pref. dividends.... 2.2.2.0 = accace 20,285 55,47 
Second pref. dividends.-,-  ---.-.. -.---.- 8,577 17,120 
Convertible pref. divs-. -----. -.---- 116,302 76,2 
Comemom GiviGemas...-. cel www 591,077 1,372,341 
Propor. share of 1933 net 

loss of controlled cos-_ PE. . Ucésten. -Maceem co. <Gweses 
Provision for loss on Ar- 

gentine tax liens___-- ON ee ee 

Balance, surplus- - --- loss$66 1,208 $317,983 $199,275 $1,503,866 
Com. shs. outst.(no par) 472,923 472,923 472923 472,938 
Earnings per share-_--_-_- Nil $0.34 $1.67 $6.08 


a On Oct. 30 1930 Warren Brothers Co. contracted to accept at 95% 
of par value Republic of Cuba 544% gold notes (payable on or before 
June 30 1935) in settlement of work on Cuban Central Highway unpaid 
as of Sept. 30 1930, and to be completed subsequently. In the gross 
income for the year 1930 the provisional certificates providing for exchange 
into these gold notes and amounts receivable therein for contract value 
of completed work are included at the issue price of 95% of par value. 
b Soules , 3378, 937 \$590, 205 in 1932, $630,022 in 1931) interest on 
Republic of Cuba 54% gold notes. c Gross income includes the contract 
value of the portion of the Cuban highway completed during the year 
$2,269,311, for which the company accepted or agreed to accept Republic 
of Cuba 54% gold notes at 95% of par value. 


Consolidated Balance Sheet Dec. 31. 











1933. 1932. 1933. 1932. 
Assels— $ . Tiabilities— $ 3 
Cash in banks and Notes payable_-... 671,361 --.--- 
cf, 551,044 783,115| Accounts payable 
Accts. & notesrec. 471,186 391,718 ort accrued ex- 
Inventories _ _ _-_- 167,600 153,486] penses._.-.---- 385,407 238,038 
Govt. and munici- —— y debt..--.. 7,450,232 7,663,246 
pal obligat’ns & Reserves. ...----- 3,570,602 1,724,725 
unpledg.tax liens 12,730,299 13,327,428;a $1 cumulative 
Municipal tax liens Ist pref. stock.. 299,950 328,650 
and cash....--. 3,379,550 1,540,689|/b $1.16 2-3 cumu- 
Accts. & notes rec., lative 2d pref. 
&c.(notcurrent) 733,762 663,937 aa 105,600 120,800 
Guaranty dep. on c $3 cumulative 
contracts. ....- 196256 ki awnnn convertible pre- 
Investments------ 3,589,417 3,725,790] ferred stock.--- 1,977,550 1,931,250 
Capital stock held d Common stock. 7,564,519 7,564,519 
by subsidiaries _ So: | Geil. 2 22c+ee 1,538,848 £2,914,738 
e Land, bidgs., ma- 
ch’y, equip., &c. 1,481,166 1,555,649 
Deferred charges... 310,036 344,150 
Pat's, license agree- 
ents & good-will 1 1 
-. SRE 23,564,068 22,485,965 TO accandas 23,564,068 22,485,965 


a Represented by 17,997 shares in 1933 (19,719 in 1932) of no par value. 
b Represented hf 6, 336 shares in 1933 (7,248 in 1932) shares of no par value. 
c Represented by 39,551 (38,625 in 1932) no par shares. d Represented 
og 472,923 shares of no par value. e After depreciation of $1,861,919 in 
1933 and $1,754,246 in 1932. f Of which $1,001,150 set apart in respect 
of outstanding funded debt.—V. 138, p. 2767. 


Western Maryland Ry.—Larnings.— 
—econe Week of May— — —Jan. 1 to May | 3 — 


4. 1933. 93 3: 
$293 ,649 $198,966 5,234, 412 $3,979,439 


Period— 
Gross earnings (est.)---- 
138, 


—V. p. 3457. 
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Warner-Quinlan Co. (& Subs.).— meee pete a 


1933. 1932 1930. 
Sales, less discounts, &c $12,521,362 $14,174,355 $13. ie "140 $16,310,526 

















Cost of sales...) ___ 9,143,321 11,407,100 '939,564 13,579,399 
Sell., admin. & gen.exps 2 814,033 __ 3,292 ‘493 __ 2,202,036 2/236,131 
DOG a in cen connse S564. 008 def$525,239 $735,839 $494,996 
Other income----_------ 91,092 194,188 187,619 210,193 
Total income_-_-_-_-_-_-- 755 100 def$331,051 $923,458 $705,189 
Deprec. and depletion _ 770,859 887,454 785,531 856,653 
Oil leases, wells & other 
development cost and 
equipment written off _____- 23 ,602 56,132 186,552 
eee eee 858,770 823 ,972 585,169 599,997 
[a 9,1 13,111 13,470 7,504 
Charter party agree- 
ono guile coal Cee ECT, Ee ee ee 84,581 
Be ee ee ,000 
OUMPCEINEEEsacheaden ijksneese spacse Co.) 
Patent develop.costs&c. = -.___- Dames 8686S ls§ acaud. CBee 
Losses in settlement of 
ment of claims_-_-_---- 66,872 ae. peeked name 
Unamort. prepaid exp... = ___--- mae 8§6|° aac” “gation 
Excess of par value over 
cost of deb. retired 
during year......-.-.- SS rr a a ee oe 
BER s cnignanen ant a tn $770,136 $2,430,301 $531,459 $1,080,098 
Int. in net earnings of 
Municip. Serv.Corp —s_—_.---- Cr63,737 Dri180,065 Dr216,581 
of ae $770,136 $2,366,564 $711,524 $1,296,679 
WHS @Els ctendsaude “codwesae 0. cotatie 1 DU eaawion x359,154 
Deficit..._._...-----. $770,136 $2,366,564 $711,524 $1, rr 833 
eg ee eee eee 8,121 
ee $770,136 $2,366,564 $711,524 oa ,954 


x In respect of the liquidation of employees’ common stock acquisition 
plan and other advances to employees secured by Warner-Quinlan Co. 


common stock. 


Consolidated Statement Nd Deficit Year Ended Dec. 31 1933.—Deficit as at 


Dec. 31 1932, $3,507,141 


Balance of loss for year 1933, $770,135; patent 


development costs and reduction of investment in patents owned by sub- 
sidiary, Lancaster Asphalt, Inc., $699,570; provision for loss in connection 
with liquidation of interest in Chain’ Gasoline Stations, Inc., $502,472; 
vrovision for loss in realization of investment in municipal paving bonds, 


mortgages, &c., i 
accounts receivable originating in prior years, $ 
unproductive oil 


$46,841; provision for loss in realization of miscellaneous 
$97,716; undeveloped and 
roperties written off, $35,488; losses in settlements of 


claims and prov elon for contingencies witn respect to pending litigation, 


$479,000; total, $6,138,366; 


income tax refunds and other adjustments 


affecting — alae $10, 550; deficit as at Dec. 31 1933 carried to balance 


sheet, $6,127,815 


The deficit as at Dec. 31 1933 includes charges of $208,744 incident to 
property disposals which are as yet subject to approval of the board of 








directors. 
Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assets— $ $ Liabilities— b) $ 
x Oil lands, leases y Common stock..18,771,648 18,771,648 
& eq. & refining. 17,157,972 19,038,582 | Funded debt _ _ . .- 6,252 "000 6,372,000 
Amt. paid for cap. Notes payable__.. 2,888,243 1,503,153 
stocks of sub.cos. Trade accept., &e_ 1 ,347,332 1,607,071 
in excess of book Property purchase 
value thereof... 4,610,765 4,628,406 obligation_—_ ~~~ 494,414 1,066,458 
CS Sb iidnnetemws 486,178 717,109 | Accts. payable and 
Accts. & notes rec. 2,268,842 2,036,912 accruais....... 1,160,279 1,250,289 
Crude and ref. oil. 2,000,321 1,645,588 —— and State 
Material & supplies 111,886 SSG SOO) . Ua caccacscnn 406,487 490,679 
Advances to offi- _—" liabil__.. 2,326,050 2,692,162 
cers &employees 409,541 406 ,540 | Deferred credits _ - 357 ,329 7,553 
Advs.totrustees_. 267,605 267,605| Minority interest. 126,490 433,644 
Int. in oil prod. Res. for conting.-. 495,500 -..... 
from properties Liab. for funds in 
ree 318,034 394,781 escrow, &¢__.-- ere 
Investments - - - -- 176,491 1,635,365) Statutory res. of 
Due from Rich Oil Mexican subsid- 63,500 63,500 
ee 505,394 .....- Deficit from oper... 6,127,816 3,507,141 
Funds in escrow ,&c a  seawee 
Deferred charges... 248,427 __286,263 
Wi advserue 28,586.654 31,2 .281,016 cers 28,586,654 31,281,016 
y Rep- 


x After deducting reserve for depreciation of $5,747 ,002 in 1933. 
sented by 759,538 shares of no par value.—V. 138, 3300. 


Dp. 


Washington Water Power Co. (& Subs.).—LHarnings.— 


{American Power & Light Co. 
Period End. Apr. 30— 1934—Month—1933. 





Subsidiary .] 


1934—12 Mos.—1933. 














Operating revenues__-_-_- $587 323 $556,702 $7,411,963 $7,450,811 
Oper. exp., incl. taxes_-_ 341,337 294,941 3,887,917 3,689,905 
Net rev. from oper__. $245,986 $261,761 $3,524,046 $3,760,906 
Other income___..----- 3,381 2,596 30,320 32, 
Gross corp. income__. $249,367 $264,357 $3,554,366 $3,793,098 
Net int. & other deduct_ 90,245 90,064 1,115,525 1,102,998 
Pe ene y$159,122 y%174,293 $2,438,841 $2,690,100 
Property retirement reserve appropriations _ ____-_ 616,328 539,500 
a i tea gs Ride al da ds dion elem ah ea $1,822,513 $2, 150,600 
x Dividends spunea’ to pref. stock for the 
period, whether paid or unpaid_.____---.---- 620,909 619,132 
IN Nes oe ae eae ee ecame ws a eae & $1,201,604 $1,531,468 


x Regular dividend on $6 pref. stock was paid March 15 1934. 





After 





tae payment of this dividend there were no accumulated unpaid dividends 
at t bat date. vy Before property retirement reserve appropriations and 
dividends.—V. 137, p. 1938. 

Wells Fargo & Co.—Comparative Balance Sheet.— 

Assets— Apr .30'34. Apr .29’'33. Liabilities—- Apr .30'34. Apr .29'33. 
Real prop. & equip $31,167 $31,167 | Capital stock._.-.- $239,674 $239,674 
ee 21,000 3,000 | Res. for unclaimed 
Bonds -_- r 71,067 8,238 distributions and 
aes 10,390 23,546] other liabilities. 9,758 10,372 
CRs eiicceoneman 12,879 65,981 | Reserve for claims, 

Accts. receivable & Gis, 66... 2. 9,573 9,573 

prepaid expenses 78 76 | Profit & loss deficit 112,424 127,612 

SR $146,581 $132,007 NN cies $146,581 $132,007 





WV "36, p. 3740. 


Western Ry. of spams — Forsings- 











Calendar Years— 1933. 193 1931. 1930. 
Railway oper. revenues. $1,246,673 $1. 233 “308 $1,837,921 $2,508,623 
Railway oper. expenses. 1,273,673 ,362 ,276 1,801.805 2,067,018 

Net rev.from ry. oper- “def$26 9 999 def$129, 048 $36,116 $441,605 
Railway tax accruals --- 107 ,05£ 82,720 123 ,995 72,011 
Uncollectible ry. revs... 6 388 387 129 

Raiway oper. income -def$134, 115 5 def$212,156 def$88 ,267 $269 ,465 
Non-operating income- - 7,7 i9 338,342 364,175 368,716 

Gross income-.------- ~~ $183 ,604 $126, 186 $275,908 $638,181 
Deduc. from gross inc- -- 296, 932 298, 842 301,874 311,352 

Wet income.......-- def$113, 328 def$172, 65 6 “de $2 25,966 $326,829 

TOE cewenses 1 tueene (2)60, 000 (8 % ) 24 40 000 (8%) 240, 000 

Balance, surplus - ---_- def$113, 328 def$232, 656 def$265,966 $86,829 
Earns. per sh. on 30,000 = %, a 

shs.cap.stk.(par $100) Nil Nil Nil $10.89 





3628 Financial 
Comparatire Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assels— $ $ Liabtlities— s ‘ 
Road and equip’t.10,011,377 10,021,437 | Capital stock. ---- 3,000,000 3,000,000 
Mise. phys. prop... 192,950 191,301 | Long term debt... 1,543,000 1,543,000 
Inv. in affil. cos. _. 33,298 24,504) Traffic & car-serv. or 
Other investments 571,400  496,704| balancespayable 178,416 144,902 
re 283,031 144,806 | Audited accts. and “ 
Special deposits... _----_- 17,468| wages payable.. 161,497 204,361 
Loans and bills rec. 23,022 21,100 | Mise. accts. pay'le 19,379 30,656 
Traffic & car- serv. Unmat. int. accr_. 17,359 17,359 
balance receiv. _ 36,958 29,429 | Other curr. Hab. - 8,253 7,991 


Net bal. rec. from 
agts. & cond’t'rs li 

Misc. accts. receiv, 31£ 

Material and suppl 316, 


Unadjusted credits 3,794,269 3,545,442 
5 4,665| Corporate surplus. 504,356 503,995 
7 371,135 | Profit & loss bal.. 2,678,832 2,797,385 
8 379.200 


Cree 
son 


] 
1 





Int. and divs. rec 4,774 5,032 
Other curr. assets - 1,319 737 
Deferred assets. __ 26,260 29,700 
Unadjusted debts. 75,263 57.875 





i ar 11,905,361 11,795,092| Total......--- 11,905,361 11,795,092 


—V. 138, p. 3111. 


Weston Electrical Instrument Corp.—Class A Div.— 

The directors have declared a dividend of 50 cents per share on the 
$2 cumul. and partic. class A stock, no par value, payable July 2 to holders 
of record June 19. A similar distribution was made on this issue on Jan. 2 
and April 2 last. , 

After the July 1 1934 dividend, accruals on the pref. stock will amount 
to $1.50 per share. 














Calendar Years— 1933. 1932. 1931. em 1930. _ 
Profit after costs &exps. $114,340 $21,675 2$166,167  2$733,887 
Other deductions —- 22,240 50 327 66 367 101,920 

Operating profit $92,101 loss$28,652 $99,800 $631,967 
Other income. _ - - . 20,479 25,828 36,798 63,327 

Total income. ---_---- $112,580 loss$2,824 $136,598 $695,294 
Depreciation .....----- 136,949 140,529 w----- 2 2 wane 
Federal Dit ttistadsaax nates °» © enn 14,333 80 ,219 

od) 3) Pee eee loss$24 ,369 1oss$143 .353 $122,264 $61 5,075 
Class A dividends------ 17,400 69,600 69,600 96 968 
PETITE s cise ---boewsee '...deekeee 78,500 146,600 

ey ae ae def$41,769 def$212,953 def$25,836 $371,507 

z After depreciation. 

Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilittes— 1933. 1932. 
2 sea $121,100 $360,776| Accounts payable. $49,743 $31,936 
Ctf. of deposit and 6% ist mtge. bds. 

accrued interest 425,684 100,363 of Jewell Elec- 

a Notes & trade ac- trical instrum’t 

cept’s receivable 206,600 oh i ee a 50,000 
Mdse. inventories. 960,979 975,757! Accrued accounts. 19,875 21,381 
County & munici- Reserve for contin- 

pal securities ___ 17,364 53,536 tingencies._...- 125.566 122,987 
Weston Electrical c Capital stock... 2,500,000 2,500,000 

Instrument Co., ee 719,748 861,009 

Ltd., London 

(entirely owned) 121,433 129,025 
Sundry dep. accts. 

rec. & investm'ts 30,568 32,122 
d Class A stock... -..... 88,940 
b Land, bidgs.,ma- 

chin'y, furniture, 

fixtures, &c__.. 1,502,615 1,592,466 
Patents & goodwill 2 2 
Deferred charges. - 28,586 22,350 

PE cidvincmioal $3,414,932 $3,587,3141 Total_.....--- $3,414,932 $3,587,314 





a After reserves of $24,112 in 1933 and $27,267 in 1932 for doubtful 
accounts, &c. b After allowance for depreciation of $1,003,879 in 1933 and 
$945,160in 1932. c Represented by 37,400 shares class A stock and 160,583 
(160,600 in 1932) shares common stock, both of no par value. d Held 
pending statutory proceedings for the retirement thereof.—V. 138, p. 3457. 


Western New York Water Co.—L£arnings.— 


12 Months Ended March 31— 1934. 1933. 
CEE SEVEN Sg wo onc cocanccaccoccecoenex $758,580 $727 ,587 
eo eee ae 183 ,127 181,599 














EEL LES SLI TE 1,931 3 
General expense charged to construction... ...-__-_ Cr1,980 Cr1,070 
Provision for uncollectible accounts. ........-.__ 2,700 1,989 
eins eh thc cami e miei 21,867 15,588 
Sen ackidsdwcwcchdbdnbacndaccoaems 87,318 92 ,567 

Net earnings before provs. for Federal income 

tax & retirements and replacements-___._____ $463,618 $436,609 

Ue Gee eo ate lapancanonkacuoees 984 776 

Gross corporate income_.........-.--------- $464 602 $437,385 
Interest on mortgage debt ...........--..-..---- 204,887 204 887 
Interest on convertible debentures-_-_.___- 56,484 58,62 
Miscellaneous interest charges._________-_ 3,647 4,50 
Amortization of debt discount and expense 9,446 9,447 
Interest charged to construction. _.........____- Cr186 Cr27 
Provision for Federal income tax__........_____- 16,910 9,756 
Provision for retirements and replacements--_-_-_-_-__ 46,500 50,000 
Miscellaneous deductions. .............-..-....- 5,291 2,863 

en imme omagian $121,623 $97 330 
Dividends on preferred stock. __.....-....--.--- $51,530 $51,530 


Comparative Consolidated Balance Sheet. 








Assels— Mar.31°34, Dec.31'33. Liabilities— Mar.31'34. Dec.31'23. 

Plant, property, Funded debt... $4,785,000 $4,801,000 
equipment, &c_$8,394,742 $8,394,259] Consumers’ & ex- 

Bonds of affil.co.. —- ._--- 7,755 tensions, deps.. 240,837 240,300 

Misc. spec. deps-_-. 1,310 1,310} Misc. def. liab_-_-_- 75,332 75,350 

CRS saint a oes 116,557 83,699 | Accounts payable- 13,939 10,634 
Accts. receivable_ - 89,847 66,501 | Due affiliated cos. 

Cash held by trus- (current) ....- 3,013 2,848 

teesforint.accr. -..... 29,583] Accrued items_... 147,567 126,506 
Accrued int.receiv, -...-. 133] Prov. for Fed. inc. 

Unbilled revenue- - 7,200 6,900 ee iente, sawed 26,410 

Mat’ls. & supplies_ 28,120 28,853 | Reserves. ......__ 934,604 925,554 

x Def. chgs.& pred. Contrib.for extens. 166,457 166,457 
accounts....... 178 ,932 187,434] y $5 non-cum.part. 

pref. stock... . 206,133 206,133 

z Common stock.. 1,000,000 1,000,000 

Capital surplus... 792,525 792,525 

Earned surplus... 451,301 432,712 

Total. _...._..$8,816,708 $8,806,427 Tl <2 keouwas $8,816,708 $8,806,427 





x Including unamortized debt discount and ex 
10,306 shares (no par). z Represented by 50, 
138, p. 2768. 


mse. y Represented by 
shares (no par).—V. 


Western Pacific RR.—Earnings.— 


April— 1934. 1933. 1932. 1931. 
Gross from railway - - -- $915,684 $755,802 $828,903 $1,060,432 
Net from railway...-.. -..--- 886 60,096 def81,765 
Net after rents_....---.- 122,172 1,545 def32,511 def189,246 

From Jan 1— 

Gross from railway -----_ 3,282,503 2,566,238 3,140,724 3,842,473 
Net from railway....-. | -.----. def4,108 def64,687 def104,328 
Net after rents_.-......-. 232,274 def310,974 def424,168 def425,645 
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Deposits Now Exceed 50%—Deposits Urged to Assure Suc- 
cess of Bond Deferment Plan.— 


Holders of more than 50% of the first mortgage 5% bonds have agreed 
to the plan of interest deferment, according to T. M. Schumacher, Chair- 
man of the executive committee. Coupons representing approximately 
$2,500,000 of the bonds were deposited during the past week. Coupons 
representing approximately $22,500,000 had been previously deposited. 

The assent bf 75% of the bonds is required to make the plan effective 
and the success of the plan largely depends upon the prompt action by 
numerous individual holders throughout the country. A great many of 
the large institutional holders have either deposited or agreed todoso. A 
substantial increase in the percentage of deposits is expected during the 
current week. i 

“The object of the interest deferment plan,’ said Mr. Schumacher, *‘is 
to avoid the necessity for judicial reorganization. Bondholders are not 
being asked to deposit their bonds or to consent to any formal plan of 
reorganization or to surrender any important rights. Ali that is being asked 
is that bondholders postpone the date for the payment of this years in- 
terest until Jan. 1 1937, ty depositing the 1934 coupons under the plan. 

“Business has been considerably better during the first few months 
of 1934. If the deferment plan is made effective, we have every prospect 
of restoring a normal working capital position. The whole matter lies 
with the bondholders. If they will assent to the plan, which seems to us 
fair _ reasonable, they will give the road a chance to survive.’’—V. 138, 
p. 3457. 


(William) Whitman Co., Inc.—-Preferred Dividend.— 


The directors have declared a dividend of 1%4 % on account of accumtu- 
lations on the 7% cum. pref. stock, par $100, payable June 15 to holders 
of record June]. A similar distribution was made on Marc. 15. 

Accruals, after the June 15 payment, will amount to $5.25 per share. 
—V. 138, p. 1584. 


Wickwire Spencer Steel Co.— Sule of Note Collateral.— 


On June 1 1934 the Chase National Bank, New York, will offer for sale 
in one lot by Prim J. Reeves, auctioneer to the highest bidder at public 
auction at auctioneer’s office, 340 Main St., Worcester, Mass., pursuant to 
a certain agreement of pledge made by company as pledgor, to the Chase 
National Bank as pledgee, set forth in a certain promissory note in the pos- 
session of and owned by the Chase National Bank, made by Wickwire 
Spencer Steel Co., dated Oct. 6 1927, payable to the Chase National Bank 
or order, and evidencing moneys loaned to Wickwire Spencer Steel Co., all 
the right, title and interest of the Chase National Bank, in and to the fol- 
lowing property, so pledged as collateral security for the payment of said 
promissory note, to wit: 

(a) Mortgage Note of Wickwire Spencer Realty Corp. (N. Y.), dated 
March 5 1926, in the principal amount of $500,000, — to Wickwire 
re agen Steel Co., or order, one year after date, with interest thereon at 
the rate of 6% per annum on which there was due and unpaid on April 
30 1934, the principal amount of $374,975 and interest in the amount of 
$184,870, together with interest on said segue principal amount at 67% 
= from but not including April 30 1934, which mortgage note 

the endorsement of Wickwire Spencer Steel Co. 

(b) Massachusetts Statutory Form of Mortgage between Wickwire 
Spencer Realty Corp., as mortgagor, and Wickwire Spencer Steel Co., as 
mortgagee, together with the right, title and interest of the Chase National 
Bank in and to the real estate covered thereby, which mortgage is dated 
March 5 1926, and is upon the statutory condition, for any breach of wnich 
the mortgagee shall have the statutory power of sale, and which contains 
mortgage covenants, to secure the payment of the mortgage note in the 
principal amount of $500,000 with interest. This mortgage covers certain 
land and the buildings erected thereon, located in the City and County of 
Worcester. 

(c) Certain insurance policies covering the mortgaged premises. 

The Terms and Conditions of Sale requires the payment of 10% of the 
bid as soon as the property is struck down and payment of the balance by 
June 8.—V. 138, p. 3112. 


Wisconsin Central Ry.—Earnings.— 


Period End. Apr.30— 1934—Monith—1933 1934—4 Mos .—1933 
Total revenues -___--_-- $815,397 $716,710 $2,948,916 $2,538,144 
Net railway revenues- -- 167 ,625 136,855 99,281 134,444 





Net after rents__.-.---- Dr .20,128 Cr50 327 Dr203 630 Dr503 ,401 
Other income—net Dr _- 26,913 20,300 108,680 85,379 
In. on funded debt—Dr- 132,194 158,173 604,764 631,943 

Net Getiel’. ..6su5... $179,237 $128,147 $917,075 $1,220,724 


—V. 138, p. 2947. 


Wisconsin Investment Co.—Preferred Dividend.— 

The directors recently declared a semi-annual dividend (No. 2) of 30 
cents per share on the 6% cum. pref. stock, par $10, payable May 1 to 
holders of record April 20. An initial distribution of like amount was 
made on Nov. 1 1933 (see V. 137, p. 3162).—V. 138, p. 3300. 


Wisconsin Power & Light Co.—Preferred Dividends.— 


The directors on May 18 declared a dividend of 37% cents per share on 
the 6% cum. pref. stock, par $100, and a dividend of 43 % cents per share 
on the 7% cum. pref. stock, par $100, both payable June 15 to holders of 
record May 31. Similar distributions were made on these stocks on Mar. 
15 last and on Sept. 15 and Dec. 15 1934, as compared with 75 cents per 
share and 87% cents per share, respectively, paid on June 15 1933 on the 
6% and 7% pref. stock. (Compare V. 137, p. 4015.)—V. 138, p. 3458. 


Wisconsin Public Service Corp. (& Subs.).—Earnings. 











12 Months Ended March 31— 1934. 1933. 
Ce oer ean aan eee ee tenn sx sco $6,832,249 $6,877,745 
Operating expenses, Maintenance and taxes------ 3,892,685 3,832,903 

INOS GOPMINGEs. on oc oo i can cecccc ccc deccesewces $2,939,564 $3,044,842 
CRG EE: Ga xh oo ecckecedeeees dkescwesees 32,335 45,867 

Net earnings, including other income--.-------- $2,971,899 $3,090,709 
Interest charges—mnet.............-..-.----..-- 1,365,454 1,314,680 
Amortization of debt discount and expense - - - - ~~ - 1,312 147,282 
Appropriation for retirement reserve------------ 585,385 579,992 

Tek GONE co cca accasaw ses cineasensoess $909,748 $1,048,755 


—V. 138, p. 2768. 








CURRENT NOTICES. 


—There is to-day a large ‘‘mental’’ short position in the Government 
bond market awaiting the final disposition by this Congress of the silver 
question and other inflationary measures, as evidenced by the large excess 
reserves held by banks and insurance companies. 

This opinion is set forth by Chas. E. Quincey & Co., who, in a specia) 
letter on the Government bond outlook, states that the Government will 
probably issue from two and one-half to five billions of new long-term bonds 
as soon as Congress adjourns and thereby commence the remedying of the 
now top-heavy short-term debt structure. 

‘‘Many institutions,’’ say these specialists in Government issues, ‘‘have 
adhered to a policy of confining their holdings of U. S. Government matur- 
ities to short-term maturities. These institutions may now be faced with 
the necessity of converting into long-term bonds, due to the probable 
increasing scarcity of Bill, Certificate and Note issues. Four of the 1934 
maturities are already selling at a substantial premium above a ‘no-yield’ 
basis, in the belief that an attractive conversion offer will be made, and 
even the 1935 maturities yield only a fraction of 1%.” 
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COMMERCIAL EPITOME 


Friday Night, May 25 1934. 

Coffee futures continued quiet. On the 19th inst. 
Santos closed 1 to 2 points higher and Rio was unchanged. 
Actuals were in better demand. Sales were 2,250 bags of 
Santos and only 3 lots of Rio. On the 21st inst. futures 
closed 1 point higher on Santos with sales of 2,500 bags and 
2 to 3. points higher on Rios with sales of only 250 bags. 
The market was dull. The United States visible supply was 
estimated at 1,215,679 bags including coffee afloat from 
Brazil against 1,180,155 bags a week ago and 1,267,071 on 
May 2. On the 22nd inst. prices were 5 points lower to 2 
points higher on Santos with sales of 7,000 bags and 2 to 6 
points lower on Rio with sales of 2,000 bags. Profit taking 
in a small market with trading generally restricted, due to 
the dullness of the spot market, caused the weakness. On 
the 23rd inst. futures closed 3 to 6 points lower on Santos 
with sales of 7,000 bags. No sales were recorded in Rios. 
On the 24th inst. prices moved within narrow range in a 
quiet market and ended 1 to 3 points lower in Santos but 3 
points higher in Rios; sales 24 lots of which 19 were in the 
Santos contract. Cost and freight offerings were unchanged. 
Spot coffeee was dull with Santos 4s 11% to 11 4%c. and Rio 
7s 104%c. To-day futures closed 6 to 9 points higher on 
Rio and 6 to 8 points up on Santos. 

Rio coffee prices closed as follows: 


pe ree er ee eee ee 8.55 
Santos coffee prices closed as follows: 

Pipes Kicensctonsawnnee De | OIE s an dbcacntewdcucsccn 11.37 

September so a eau Saute ia tte Oe Se ee 


Cocoa on the 19th inst. closed unchanged to 1 point 
higher in a very dull market. On the 21st inst. ended 2 to 
4 points lower in a very narrow market. Sales were only 
255 tons. The British markets were closed for the Whitsun- 
tide holidays. Sept. was the only delivery traded in and 
ended at 5.58c. On the 22nd inst. it was a quiet market 
and prices were somewhat firmer. The ending was 1 point 
higher. May ended at 5.40c., July at 5.4lc., Sept. at 
5.58¢e., Oct. at 5.66c., Dec. at 5.80c., Jan. at 5.87c., and 
Mar. at 6.00c. On the 23rd inst. futures ended 8 to 11 
points lower with sales of only 509 tons. July ended at 
5.32¢., Sept. at 5.50ce., Dec. at 5.70c. and Mar. at 5.89c. 
On the 24th i.ust. after a early decline prices rallied and 
ended unchanged to 2 points higher; sales only 456 tons. 
It was purely a local affair. May ended at 5.32c., July 
at 5.33c., Sept. at 5.50c., Oct. at 5.58c., Dec. at 5.70c., 
Jan. at 5.78¢c. and Mar. at 5.90e. To-day futures closed 
4 to 8 points higher with sales of 52 lots. July ended at 
5.41e., Sept. at 5.58¢., Oct. at 5.64ce., and Dec. at 5.78e. 


Sugar in quiet trading declined 1 to 2 points on the 19th 
inst. Sales were only 650 tons. Duty free spot declined 5 
poiats to 2.75¢c. On the 21st inst. futures ended 1 to 2 points 
higher on buying influenced by reports that sugar quotas 
would be announced by mid-week. Sales were 1,250 tons. 
In the raw market Philippines sold at 2.78c. with other duty- 
frees offered at 2.80 to 2.88c¢., but no bids were.above 2.75c. 
On the 22d inst. futures closed unchanged with sales of 3,600 
tons. Trading consisted of short covering and some new 
investment buying. Selling was mostly hedging against 
purchases of actuals. The only interesting development in 
the news from Washington was the prediction by Senator 
Harrison that the Senate would pass the Administration 
reciprocal tariff bargaining bill by Friday without important 
change. There were further sales of raws at the 2.75c. 
basis. Some 11,000 bags of Puerto Ricos prompt loading 
sold at that price. On the 23d inst. futures closed unchanged 
to 1 point lower with sales of 5,650 tons. On the 24th inst. 
futures closed 1 to 3 points higher on short covering due to 
reports that an announcement of quotas probably would be 
made during the day . Raws were firm but quiet. 

To-day prices closed unchanged to 1 point higher. 

Prices closed as follows: 


te gS ee aa pes oe I ce ce Sn snc ess te de th an Wh es de oo ws es a 1.69 
NE eo 6 aia g a aimee creamer cal a Ns so a anh pd eh we ante ccna 1.74 
ee eee ee 1.68 


Lard in light trading on the 19th inst. closed with 
prices unchanged from the previous close. The estimate of 
118,000 hogs at Chicago for next week was rather small 
but was considered ample for requirements. Exports were 
larger, totaling 810,495 lbs. to Antwerp. Hogs were steady. 


Cash was steady; in tierces, 6.12c.; refined to Continent, 
On the 21st inst. futures 
Exports were heavier, 
Hogs 


43%c.; South America, 4%c. 
ended unchanged to 5 points higher. 
totaling 2,219,645 lbs. to United Kingdom ports. 


were steady with the top $3.70. Cash lard, in tierces, 
6.12¢.; refined to Continent, 43%c.; South America, 4%c. 
On the 22nd inst. futures closed 2 points lower to 3 points 
higher. There was a good deal of speculative long selling 
owing to the heavier run of hogs. Packers absorbed these 
offerings. Exports were 458,920 lbs. to Glasgow, South- 
ampton, Bremen, Rotterdam, Copenhagen and Helsingfors. 
Hogs were 5 to 10c. higher with the tops $3.75. Cash lard 
was dull; in tierces, 6.15¢.; refined to Continent, 4%ce.; 
South America, 4%e. On the 23rd inst. futures closed 5 
to 7 points lower on a owing to larger hog receipts 
and a smaller demand. Export demand was slow, but a 
fair inquiry was reported at slightly under the market. 
Hogs were 5 to 10c. lower with the top $3.65. Cash lard 
was easier; in tierces, 6.10¢c.; refined to Continent, 4\%ce.; 
South America, 4% to 4%e. On the 24th inst. futures 
ended with losses of 5 to 7 points with export demand poor 
and receipts of hogs larger. Hogs were unchanged to 5 
points lower; top $3.60. Cash lard was easier; in tierces, 
6.05¢.; refined to Continent, 4% to 4%c.; South America, 
44to4%e. To-day futures ended unchanged to 7c. higher. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


on, Tues. ed. Thurs. Fri. 
De cisaewdaudeuds wh wad 6.10 6.10 6.12 6.07 6.02 6.07 
ME cidticchatacaunte 6.17 6.20 6.17 6.10 6.02 6.10 
September ........... 6.40 6.45 6.40 6.32 6.25 6.30 


Pork steady; mess $20.25; family $21; fat backs $15 to 
$17. Beef also steady; mess nominal; packer nominal; 
family $12 to $13.50; extra India mess nominal. Cut meats 
firmer; pickled hams 4 to 6 lbs. 8%e.; 6 to 10 lbs. 8%e.; 
14 to 16 lbs. 144%e.; 18 to 20 lbs. 13 %e.; 22 to 24 Ibs. 12e.; 
pickled bellies, clear, f. 0. b., N. Y., 6 to 8 lbs. 13%e.; 8 to 
10 Ibs. 13e¢.; 10 to 12 lbs. 12%e.; bellies, clear, dry salted, 
boxed, N. Y. 14 to 16 lbs. 10 4%e.; 18 to 20 lbs. 10e.; 20 to 
25 lbs. 934¢.; 25 to 30 lbs. 954ce. Butter, creamery, firsts to 
higher score than extras 21 to 25c. Cheese, flats, 15 to 19¢e. 
Eggs, mixed colors, checks to special packs 1334 to 20e. 


Oils.—Linseed was in small demand but prices were 
firm at 9.1le. for tank cars. Domestic seed prices of late 
have been higher. Cocoanut, Manila, coast tanks 2%<ce.; 
tanks, New York, spot 254 to 2%4¢. Corn, crude, tanks, 
f. o. b. Western mills 45%c.; China wood, N. Y. drums, de- 
livered 9.0 to 9.1¢.; tanks, spot 8.4e. Olive, denatured, spot, 
Spanish 87 to 89c.; shipment, Spanish 85 to 88e. Soya bean, 
tank ears, f. o. b. Western mills 51% to 6e.; ears, N. Y. 7e.; 
L. C. L. 7.5¢e. Edible, olive $1.60 to $2.15. Lard, prime 
9l4ec.; extra strained winter 7'%c.' Cod, dark 3le.; light, 
filtered 32c. Turpentine, 56 to 60c. Rosin $5.50 to $6.45. 


Cottonseed Oi! sales to-day, including switches, 90 


contracts. Crude, S. E., 4% nominal. Prices closed as 
follows: 

Sece Ey Pe ae a OE @ ...|September..............§.23@5.25 
| ere i ee eee: RS ee eee 5.32@5.36 
fA eer 4.95@ ...|November____._-_..-.-.5.35@5.45 
p | ee Fb | es 5.48 @5.50 
pO Eee ee 5.08 @5.20 


Petroleum.—The summary and tables of prices for- 
merly appearing here regarding petroleum will be found on 
an earlier page in our department of ‘‘ Business Indications,” 
in the article entitled ‘‘Petroleum and Its Products.” 


Rubber futures fluctuated within narrow range on the 
19th inst. and closed 7 to 10 points lower in very light trading. 
Sept. ended at 13.25c., and Dec. at 13.57c. On the 21st 
inst. futures closed 5 to 6 points higher with sales of only 300 
tons. July ended at 13.00c., Sept. at 13.3le., Dec. at 
13.62c. and March at 13.9le. On the 22d inst. futures con- 
tinued dull and declined 15 to 21 points in sympathy with 
other markets. July ended at 12.82c., Sept. at 13.11e., 
Oct. at 13.2l1¢e., Dee. at 13.4le. and March at 13.75c. 
On the 23d inst. futures declined 76 to $1 points with sales of 
9,690 tons. July ended at 12.05 to 12.08c¢., Sept. at 12.35 
to 12.37¢e., Oct. at 12.44¢., Dec. at 12.60 to 12.67¢., Jan. 
at 12.75¢c. and March at 12.95 to 12.97¢. On the 24th inst. 
futures closed 1 to 10 points higher. At one time prices 
were up about 15 points but owing to easy cables and an 
absence of demand prices reacted and closed at near the low 
of the day. Batavia cabled that licensed production at 
95% was allotted to both estate and native rubber producers 
on a 50-50 basis for the Dutch East Indies. The licensing 
period is for four months but what months of 1934 they will, 
be, was not given. An export duty on native rubber was 
rejected. The quota allotted to the Dutch East Indies for 
1934 was 352,000 tons out of the total of 996,500 tons for the 
industry. London was 1-16d. to 4d. lower. Actuals were 
in rather small demand and after showing early strength 
receded to about the previous close. May ended at 11.93c., 
July at 12.08¢., Sept. at 12.36 to 12.37¢., Oct. at 12.48c., 
Dee. at 12.70 to 12.72¢., Jan. at 12.80c. and March at 13. 
to 13.03c. To-day futures closed 27 to 34 points higher with 
sales of 316 lots. July ended at 12.35c., Sept. at 12.63 to 
12.65c., Dee. at 12.98¢. and March at 13.33c. 
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Hides futures were unchanged to 10 points lower on the 
19th inst. with sales of only 160,000 Ibs. Old Dec. ended at 
10.55¢e. and new March at 10.94c. On the 21st inst. futures 
closed 10 to 15 points lower on old contract and § to 14 points 
lower on the new with sales of 840,000 Ibs. Old contract 
ended with June at 9.30 to 9.40c. and Sept. at 9.95 to 10.00¢.; 
new contract Sept. at 10.10¢e.; Dee. at 10.50 to 10.58e. and 
March at 10.82 to 10.90e. On the 22nd inst. futures closed 
15 to 25 points lower in a comparatively quiet market. Old 
contract closed with Sept. at 9.70c.; new Dec. 10.30c. and 
March 10.65e. On the 23rd inst. futures closed 20 to 59 
points lower on old contract and 19 to 35 points off on the 
new with sales of 1,560,000 lbs. June old ended at 8.85 to 
8.95¢.; Sept. 9.50 to 9.60c.; Sept. new 9.66 to 9.70c.; 
Dec. 10 to 10.10¢.; and Mareh at 10.30 to 10.40e. On the 
24th inst. the futures market was more active with sales of 
2,440,000 lbs. but prices dropped 15 to 30 points. Spot 
hides were easier. Old contract June ended at 8.50c.; Sept. 
at 9.20c. and Dee. at 9.60¢.; new contract Sept. at 9.45¢.; 
Dee. at 9.80e. and March at 10.15¢. To-day futures closed 
5 to 30 points higher with sales of 60 lots. New contract 
closed with Sept. 9.75¢.; Dee. 9.90 to 10e. and March at 
10.20¢. 

Ocean Freights were inactive. 

CHARTERS included.—Grain Montreal, June, London-Hull Is. 3444. 
Sugar—Cuba to United Kingdom—Continent 13s. 6d., May, Cuba to United 
Kingdom 14s. Cuba to Marseilles, May 3 12s. 6d. Trips—-prompt, trip 
down to Cuba $1.20; delivery redelivery Canada, West Indies round 70c.; 
West Indies round 80c. 

Coal.—Wholesale demand was reported a little larger 
than a year ago and is expected to increase in June. The 
western demand was slow. Western Kentucky lowered 
lump and egg 25c. and nut and screenings 10c. Indiana 
lowered screenings 10c. to meet Illinois. There was a fair 
demand for gas, steam and smokeless grades. Bituminous 
production last week dropped to 5,600,000 tons the smallest 
since the first week of April 1934. The total for three weeks 
is 18,147,000 and the weekly average 6,049,000 tons as 
against 14,940,000 tons and 4,930,000 tons respectively in 
the same period last year. 


Silver futures on the 19th inst. closed 7 points lower to 
7 points higher with sales of 1,350,000 ounces. May ended 
at 45.24e., July at 45.30¢., Sept. at 45.55¢e. and Dec. at 
45.80e. On the 21st inst. futures closed 12 to 22 points 
higher with sales of 1,750,000 ounces. Bar silver at New 
York was up Me. to 45\%e., the highest price in several 
weeks. The Whitsuntide holidays abroad may have had 
something to do with the dullness of the market. May 
ended at 45.36¢., July at 45.50¢., Sept. at 45.70 to 45.78ce., 
Dec. at 46. to 46.08¢c. and Jan. at 46.17¢. On the 22nd 
inst. the market was more active and prices ended 12 to 73 
points lower under liquidation owing to disappointment over 
the President’s message. It failed to contain anything new. 
Sales were 7,550,000 ounces. May ended at 45.25c., July 
at 45.35¢., Sept. at 45.39ce. and Dee. at 45.55¢e. On the 
23rd inst. futures declined 29 to 39 points with sales of 6,275,- 
000 ounces. A tendency to consider Washington develop- 
ments as more deflationary than otherwise was responsible 
for the weakness. Most of the trading was in July. May 
ended at 44.95c., June at 44.95e., July at 44.95 to 44.97e., 
Sept. at 45.10e., Oct. at 45.15¢e., Nov. at 45.20e., Dee. at 
45.25e., Jan. at 45.35¢e. and March at 45.55e. Some 2,950,- 
000 ounces were tendered for delivery against May contracts, 
making a total so far this month of 39,225,000 ounces or 
3,775,000 ounces in excess of last December, the previous 
largest month. On the 24th inst. prices ended 1 point lower 
to 23 points higher with sales of 1,875,000 ounces. The local 
bar price was down 4d. to 44%%e. and the London quotation 
fell 44d. to 19 9-16d. May ended at 44.94 to 44.95e., July 
at 45.05 to 45.07¢., Sept. 45.20e. and Dec. 45.40e. To-day 
futures closed 1 point lower to 6 points higher with sales of 
1,875,000 ounces; May 45.00ec., July 45.05e., Sept. 45.20e. 
and Oct. 45.27e. 


Copper was quiet at 8c. delivered Connecticut Valley. 
Foreign quotations declined and were generally 8.10 to 
8.15¢. with a report of one sale at as low as 8.05c. In London 
on the 24th inst. standard fell 1s. 3d. to £32 6s. 3d. for spot 
and £32 lls. 3d. for futures; sales 600 tons of futures. 
Electrolytic was unchanged at £35 5s. bid and £35 15s. asked; 
at the second session standard was unchanged with sales of 
100 tons of futures. 


Tin declined to the lowest level since March with demand 
slow. Straits tin prices here were at 5334e. In London on 
the 24th inst. spot standard dropped 2s. 6d. to £232 5s.; 
futures off 5s. to £228 5s.; sales 50 tons of spot and 275 tons 
of futures; spot Straits down 7s. 6d. to £233 5s.; Eastern 
ce. i. f. London unchanged at £231 5s.; at the second London 
session standard fell 12s. 6d.; futures up 5s. on sales of 50 
tons of spot and 80 tons of futures. 


Lead was in good demand at 4c. New York and 3.85ce. 
East St. Louis. Nearly all classes of consumers were in the 
market, with makers of lead sheets, pipe and batteries the 
best buyers. Stocks in the United States at the end of April 
totaled 221,465 tons against 196,827 at the end of April 1933, 
according to the American Bureau of Metal Statistics. Pro- 
duction in April was 32,113 tons against 35,620 tons in 
March and 27,950 tons in April 1933. Shipments in April 
were 30,673 tons against 30,365 in March and 25,378 tons 
in April 1933. In London on the 24th inst. prices advanced 
2s. 3d. to £10 17s. 6d. for spot and £11 2s. 6d. for futures; 
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sales 650 tons of futures; at the second session prices were 
unchanged with sales of 100 tons of spot and 100 tons of 
futures. 


Zinc was dull but firm at 4.35¢e. East St. Louis. World 
production in April totaled 105,606 short tons against 109,884 
in March and 81,764 in April 1933, according to the American 
Bureau of Metal Statistics. United States production in 
April was 30,562 tons against 33,721 tons in March. {Stocks 
in this country at the end of April were 109,375 tons against 
110,761 tons at the end of March. The cartel reported 
stocks of 125,562 tons at the end of April as compared with 
136,485 tons at the end of March. In London on the 24th 
inst. London was 2s. 6d. higher at £14 12s. 6d. for spot and 
£14 15s. for futures; at the second session futures advanced 
5s. but there were no sa es. 


Steel operations were reduced to 54.2% but they are 
still higher than a month ago. Consumers showed more 
disposition to cover immediate requirements. In the Pitts- 
burgh district operations were maintained at close to 58%. 
Structural bookings thus far are about 50% ahead of those 
of last year and shipments are running at a fair rate. Tin 
plate mills were operating at 75% on the average. Bar and 
strip mills were active on current specifications although the 
demand from the automobile trade has fallen off. Melting 
steel at Pittsburgh was down to $12.50 owing to the decline 
in scrap. Consumers, however, are showing little interest 
and stocks of scrap are increasing. Coke was in small de- 
mand. Sheet bars were quoted $30 Pittsburgh with billets 
and slabs $29. Rolling mills are pretty well covered, their 
requirements and stocks at some points are increasing. 


Pig Iron continued dull. Some do not expect much 
improvement in demand until September. In many cases 
second quarter iron will carry through third quarter. It is 
estimated that at least 2,000 tons of Buffalo iron arrived at 
Eastern points by barge canal so far this season, and ship- 
ments by this route are expected to be much larger than last 
season. Shipments are increasing slowly and the melt of 
iron is probably gaining somewhat. June shipments in the 
East are expected to be larger than in May. Sales in the 
New York district for the week it is estimated will be around 
400 tons. Quotations: Foundry No. 2 plain, Eastern 
Pennsylvania, $19.50; Buffalo, $18.50; Birmingham, $14.50; 
Chicago, Valley, and Cleveland, $18.50; basic, Valley, $18; 
Eastern Pennsylvania, $19; malleable, Eastern Pennsylvania, 
$20; Buffalo, $19. 


Wool was dull and easier. Boston wired a Government 
report on May 22: ‘A little business is going on in spot 
fleece wools of several grades. On strictly combing 64s and 
finer Ohio and similar wools of the old clip sales have been 
closed at 32@33c. in the grease. Sales in other grades are 
mostly on new wools. Strictly combing lots of graded bright 
fleeces have been sold at around 20c. in the graese, for 58e., 
60¢c., half-blood, and at around 32c¢. for each 56s, three- 
eighths blood and 48s, 50s, quarter-blood. Trade is spotty 
and the volume of sales is very moderate, but enough has 
been done to indicate approximately the spot market 
prices.’’ Boston wired another Government report on May 
24, saying: ‘‘An occasional sale of very moderate volume is 
being closed on Western grown wools, mostly of the fine 
qualities. Short French combing 64s and finer territory 
wool in original bags has been sold at 77 @S80c. scoured basis. 
Clothing staple out of Texas wool has realized around 75c. 
scoured basis. Recent sales include some scoured fall Texas 
wools at prices in the range of 75 to 80c.”’ 


Silk.—On the 21st inst. futures closed unchanged to 2e. 
lower on sales of 440 bales. June ended at $1.23% to $1.25, 
July at $1.25 to $1.25, Sept. at $1.2614 and Dec. at $1.27. 
On the 22nd inst. futures ended unchanged to lc. higher 
with sales of only 310 bales. June ended at $1.231%, July 
at $1.25, Oct. at $1.26% and Dee. at $1.27. On the 23rd 
inst. futures closed 1 to 2%c. lower with sales of 600 bales. 
May ended at $1.23 to $1.24, June at $1.2114 to $1.23, 
July at $1.2314, Sept. and Dec., $1.241% to $1.25; and 
Nov. and Dee. at $1.241%. On the 24th inst. prices closed . 
2c. lower to lc. higher with demand small. Sales were only 
570 bales. Crack double extra was reduced 2c. owing to 
easier cables to an average level of $1.32. Some 17 new 
notices were delivered against May contracts, making the 
total thus far 117. Primary markets were lower. Prices 
here closed with May at $1.21 to $1.24, June at $1.22% to 
$1.23, July at $1.231% to $1.24, Aug., $1.24 to $1.25; Sept. 
at $1.25, Oct. at $1.241% to $1.25, Nov., $1.24 to $1.25, 
and Dee. at $1.25% to $1.26. To-day futures closed 1% to 
2l4c. lower with sales of 67 lots; June, $1.23 to $1.23; 
Aug., $1.251% to $1.26; Sept., $1.2614 to $1.27; Oct., 
$1.26 14 to $1.27; Nov., $1.27; Dec., $1.26 4, and Jan., $1.27. 





COTTON 
Friday Night, May 25 1934. 

The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
34,486 bales, against 51,676 bales last week and 46,544 
bales the previous week, making the total receipts since 
Aug. 1 1933, 7,031,272 bales, against 8,090,810 bales for 
the same period of 1932-33, showing a decrease since Aug. 1 
1933 of 1,059,538 bales. 
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Receipts at— _ | Mon. | Tues. | 








Sat. Wed. | Thurs.| Fri. | Total. 

Galveston ____- 2,274 3,305) 1,732!) . : 35 
ys a gt a i “ : - : oes Bsa 386 9583 

sepa 1,527 818| 774! 54 632 252| 5,457 
Corpus Christi - -| pel 234| oad Bae ag a" 5084 

ew Orleans...-| 1,859) 1,922) 4,842) 1,310) 1,204) 1,606! ‘ 
Mobile. _______- 341| 921) 1,294 132 194) 1.008 17-408 
Sass «| ogetl desl SeGdl aeaal cual 3s = 
Savannah _____-_ 107 323) 64) 85) 126) 36 741 
Charleston. ____-_ 86 nownl 84) 49 159) «ee 378 
Pct andl eatal meas “ooo hoe 61| 61 
Wilmington- -_-- oe i. mins igs Tae 3 
Dtevances 17 120 8) 162 ters 322 
Baltimore etapa eww een feta wining 579 579 
Totals this week_| 6,214 7,643 8,798! 4.901' ..459 4,471! 34,486 





The following table shows the week’s total receipts, the 


total since Aug. 1 1933 and stocks to-night, compared with 
last year: 





| 


1933-34. | 1932-33. ‘| 

















’ | Stock. 
Receipts to 
May 25. | This \SinceAug) This \Since Aug) 
| Week. | 1 1933. | Week. | 1 1932. 1934. 1933. 

Galveston -...-.- 9, 535) 2,098, 516) 18,292) 1,917,951) 646,701) 643,152 
Texas City... ..-. 7 444 1,755) 241,090 9,802 31,343 
Houston  _ wee 5.45712, 189,844; 18 ‘9053 2.710. 797|1,025,128)1,545,409 
Corpus Christi -- 234| '320:472 837 ame 604) 56,189) 65,243 

Port Arthur, &c -| ee 10,443) } 94| 4'04 0 17,65 
New Orleans----- 12,743)1,392, 470) 24,3651 803. ‘209 655,492) 969,059 
ow tel .exkehe se a es 
es 4,325] 152, 662 6, 660) ere SOs 95,065| 127,607 
Pensacola xoosl “cnuet EON wcunt Dy 502} 13,.657| 24,249 
Jacksonville - - ~~ 23 13, 586! —e 9,01: 3,737 9,565 
Savannah ___-.._- | 741; 168,728) 2,131) 148, 336 103,736) 131,527 
Brunswick --- --- | -...| 36,660) -...| 36,444 SONS tease 
Charleston - - - - -- 378} 130,476) 4,242) 172,585) 48,080 64,687 
Lake Charles - - - - 61) 103,023) 1,588! 164,407 24,659 75,113 
Ww ilmington - - - - - 3) 22,479 154 52,025) 16,916 14,957 
oo le 322 39,762 433 52,696) 16,246 47 ,652 
N'port News, &c- ee ae | = ,689 ee ae ee 
New York. .----.- cane | ee eee 0 eae 198,480 
a “570| 32,018] “205 14.557] S670, B43 
i rie ab ake 79) 295 ,557 é 2,434 
Philadelphia-___- daeel phew Bere Tie ce ers: Baws 
Totals ....... 34,486!7 031,272’ 79,657'8,090,810 2,802,184'3,987,444 








In order that comparison may be made with other years, 
we give below the = at leading ports for six seasons: 








Cd 

















13.209 6 7 2,740| 5,773\ 9,486 
Houston - ____ 5.457 8,905 5 570) 2,395) 4'856 4, one 
New Orleans | 12,743 24. Pers os 260 5,833) 11,798) 7,826 
Mobile. ---| 4,325 “6,660! 61964) 2.175) «11471, 1109 
ae .---| 741 2,131) 1,519 2,918) 4,700 1,730 
Pas st siseeal  eikeent) — wie utes ae ees gious 
aa lt td | 378 4,242) 281) 75) 2,096 3,330 
Wilmington --| je 154| 216} 239 79) 254 
Norfolk_-____- 322) 433) 100) 583| 236) 674 
Newport News) _____- ee, BEES Oe ae: ee Ss 
All others __ _- 982) 4,475 5,300) 1 ai: 5,219) 1,966 
Total this wk 4 34 486) 79, 657 54 cons) 18, 911| ~ 36,228| 30,429 








Since Aug 1__'7,031,272|8,090,810'9,394,379 8.339, 7eal7 ,997 ,887'8,877 ,942 

The exports for the week ending this evening reach a total 
of 47,444 bales, of which 6,699 were to Great Britain, 1,078 
to France, 4,133 to Germany, 7,946 to Italy, 12,529 to 
Japan, 500 to China, and 14,559 to other destinations. In 
the corresponding week last year total exports were 79,102 
bales. For the season to date aggregate exports have been 
6,656,886 bales, against 6,926,252 bales in the same period 
of the previous season. Below are the exports for the week: 








Beported t to— 





Week Ended . - 

















May 25 1934. | Great , Ger- | | | 

Exports from— | Britain. | France. many. | Italy. | Japan. | Chtna. | Other. | Total. 
—-| laiencuapickin okececco etekis ion) ™ 

Galveston _- ---- | _ iii 414) 1 1,077 ee ere 5,763) 7,254 
Houston - ~~ - - -- D* Seanset rie ee! a “| pee 2,785) 9,554 
Texas City --_--- ee ae 667) eS oe eae 667 
Beaumont------ i As a } | onal 100 
New Orleans..--| 6,699] 1,078) 2,206! bs 12,529, 500} 5,046) 28,058 
Lake Charles...| ----| ----| : ee. apn ins 250! 250 
Mobile- --____- _- [ Secal wenn 167) ~2 21) eae . 315 482 
Pensacola._..--| ---- | eet 353) ----|--- aa 353 
Savannah..__.-| —---- Stee ea TY. ae 400) 400 
Norfolk - - .----- ----| cxoid’ WE. nosed ----| tans sasek . cae 

| ae _ 6, 699| =. ,078 4,133) 7, 946) 1: 12, 529) 500) 14, 559) 47, 444 
Total 1933_- --- “11,264 7,212 32,644) 10,639) 5,803 | 50| n 490) 79, 102 
Total 1932__.__' 33,787! 7,050' 14,929| 9,397! 24,323! 11,112! 3,223!103,821 

From Exported to— 

Aug. 1 1933 to, _——_—_$—__<$—_$_________ a — 
May 25 1934. Great Ger- | | 
Exports from “Britain. |\France. many. | Italy. China. Other. | Total. 


Japan. 











Galveston..._-| 253,258'233,533 233,969177,565 506,690 80,939 309, /A50)1 795,404 
Houston_____- 253,627 251,231 416,514242.542 542,732 88,786 324,651|2120,083 
Corpus Christi. 97.748 53.900 28'788 17.621 126.987, 7.348 43,098| 375,490 
Texas City_.._| 20,159! 24,062 431917, 4.396 3,119 179 22,316 118,148 
Beaumont.... 4,107, 4,693 2,197 1,300 3,516 2,140 1,928| 19,881 
New Orleans. _ 282,345 109,365 252,029 145,019, 186,339 31,964 174,708'1181,769 
Lake Charles__| 10,013, 24,353 25,241 2.857  17,761| 8,080 24,732) 113,037 
Mobile______- 42\412 8.701 77.498 13.631 19.531] 1,000 10,771| 173,544 
Jacksonville.-.| 3,502 Chen 2. ten. cee: 670| 13,367 
Pensacola_--_- 21,691, 1,432 34'876 12,992 15,249 _.-. 1,684) 87,924 
Panama City_-| 22,350, 259 15,982 ___-| 8,600 8,500 1,547) 57.238 
Savannah ___-- 66,648 100 66.545, 1,324 17,868 _..-! 9,531| 162,016 
Brunswick.__-| 30,76 ghee SOON woecl osuses Loe 25| 36,660 
Charleston__.-| 52,227, 379 60,582 Mee ep | ___. 2,187) 115,441 
Wilmington__.| -.---- _-.. 12,059 Cae ie |  ...| 1,350] 13,909 
Norfolk. ___-_- 7,454, 2,124 6.917 274 798 __.. 360| 17,927 
Gulfport _._--- 6,221 171 3,689 ft eee eee 50, 10,150 
New York._--| 8,918, 263 7,390 369| 1,098 1,398 8,089) 27,525 
Boston____--- 151 129 iS ES pie 8 :..-| 8,395 8 
Los Angeles.._| 6,669 1,205 9,290 _--.-| 133,902 5,446 2,723 159,235 
San Francisco-| 2,206, 575 1,675 .-.- 40,669 2.237. 1,855 49,017 
Gietieenes:..) cass ip se! Pe sd ee es 241 241 
Total. .._--- 1192,473 716,475 1314,326 620,475 1624,959 238,017 950,161 6656,886 


Total 1932-33. 1205,095 781,758 1622,795 697 ,008| 1433321 258 ,690 927 ,585 6926252 
Total 1931-32_ 1207,383 443,619 1473,676 601 ,738 2128.775 994 052 916 826 7766 ,069 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
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_ On Shipboard Not Cleared for— 
May 25 at— 
Great | Ger- Other | Coast Leaving 
Britain.) | France. | many. Foreign| wise. | Total. Stock. 
Galveston-_ - --- 700 2,000} 4,000) 18,000} 1,000) 25,700) 621,001 
New Orleans_.| 2,125 290; 1,451) 7,499 600| 11:965| 643.527 
Savannah --_--- wena Peek Bee cas saan bane .---| 103,736 
Charleston - - - - oe nko neue sigalts one mien 48,08 
Mobile. ------ 3,826 soe peer 971 180! 4,977 90,088 
Norfolk_ __-_-- oe aaiivn ee ee adie oae 16,246 
Other ports *_-| 1,500} 1,000) 3,000) 37,000 500} 43,000/1,193 ,864 
Total 1934--| 8, fs 3,290) 8,451) 63,470 2,280) 85 ;642 2,716,542 
Total 1933--| 15,413) 6,574| 17,900) 79,577) 14,154/133,618/3,853 ,826 
Total 1932--! 12,183) 5,355! 11,189! 78,773! 2,530\110,030!3,744,242 








* Estimated 


Speculation in cotton for future delivery was rather 
quiet, and prices, after advancing with grain and stocks, 
early in the week, reacted later on owing to very favorable 
weather and also because of disappointment over the Presi- 
dent’s message on silver. On the 19th inst. prices declined 
slightly in the early dealings, but later came a rally, and the 
close was barely steady, with net gains of 2 to 4 points. 
Liquidation and selling attributed to mills accounted for 
the early weakness. The weather continued favorable. The 
South was a moderate seller. The decline, however, was 
checked by the possibility of important silver legislation, and 
the firmness of wheat late in the session led to considerable 
buying. Contracts were relatively scarce, and there was an 
absence of hedge selling from the South. 

On the 21st inst. prices ended 8 to 11 points lower, on 
selling by Wall Street and wire houses, owing to the dull- 
ness of cotton mill business and excellent weather over most 
of the belt. Stagnation of the stock market and a dispo- 
sition to await the forthcoming Presidential message on sil- 
ver tended to restrict operations. The holiday in Liverpool 
and limited spot transactions in the South contributed to a 
quiet market. Contracts were taken by price-fixing and trade 
buying for other accounts, together with some buying based 
on the belief that favorable features will be contained in 
the President’s message on silver. Volume was the smallest 
witnessed in recent months. When it was learned later 
in the day that the expected silver message would not appear 
until to-morrow, selling increased. Over the week-end the 
weather was generally favorable except for unfavorable 
‘ains in Louisiana and continued drouth in west Oklahoma 
and west Texas. A College Texas Station, Tex., report made 
weevil emergence May 1 to May 15 the heaviest in the 10 
years records have been kept. Worth Street reported con- 
tinued quiet conditions. 

On the 22nd inst., after an early rise of 7 to 10 points, on 
the expectation of a favorable silver message from the hg 
dent, prices turned about and sold off to losses of 7 to 9 
points later, owing to disappointment over the aaaie. It 
failed to contain anything new. The market finally wound 
up 3 to 4 points net lower. The principal bearish factors 
were the continued favorable weather and crop accounts 
and the possibilities of decreases iu cotton consumption 
under the code plan to cut domestic mill operations 25%. 
Washington advices said that a 25% curtailment in cotton 
mills was acceptable, although some difficulty developed 
since mills want a week’s shutdown monthly for June, July 
and August, and the code group apparently wants a 25% 
reduction in weekly schedules. Trading was more active. 
Liverpool reopened after the week-end holiday. The trade 
was fixing prices and there was some buying by Continental 
and Japanese interests, and brokers with co-operative con- 
nections were credited with making fair purchases. ‘The 
South and Wall Street were selling. Some stop loss orders 
were uncovered. The Crop Reporting Board of the United 
States Department of Agriculture issued a revised estimate 
of last season’s crop, in which it made the acreage picked 
29,978,090 and the yield 13,047,000 bales. The spot basis 
was firm, but domestic mill demand was small. 

On the 23rd inst. after an early decline in sympathy with 
stocks and silver, prices rallied on buying influenced by 
the strength of grain and light offerings. It was a small 
affair. 3Jearish sentiment predominated owing to con- 
tinued good weather, textile curtailment and the failure of 
the silver movement to make progress. However, the pur- 
chase of several thousand bales by a spot house believed 
to represent operations in the Government’s credit exten- 
sion to China absorbed the limited offerings and the early 
decline was wiped out. Short covering and scattered outside 
buying ran prices up to the best of the day toward the 
finish. Spot interests bought July and some of this buying 
was believed to be for the account of China. Continental 
interests bought a little. Wall Street was selling. The 
weekly weather summary said: “In the extreme eastern 
portion of the belt, the growth of cotton and germination of 
the late- planted were rather slow, because of cool weather, 
but otherwise the crop had another good growing week. 
Chopping and cultivation are progressing § satisfactorily with 
only local complaints of grassy fields in some southeastern 
parts of the belt. In Texas and Oklahoma, conditions are 
mostly favorable, with chopping progressing northward to 
eastern and southern Oklahoma. A good general rain would 
be beneficial. In the central states of the belt there were 
some reports of only fair progress of the crop, but in 
general the development was satisfactory. In the more 


eastern sections planting is nearly completed northward to 
Virginia and progress was mostly fair to good, though re- 
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tarded some by cool weather. In North Carolina, consider- 
able late-planted cotton is not yet up, and there is still some 
to plant. The drouth in the Carolinas was relieved by the 
generally good rains of the week.” 

On the 24th inst. trading was light and price movements 
narrow and the ending was only a few points lower, i. e. 4 
to 9 points. There was nothing in the news to influence 
prices either way. There was a little selling by local opera- 
tors but this was absorbed by trade buying on a scale down to 
fix prices. The chief sustaining factor was the steadiness 
in other markets. Worth Street was a little more active 
but spinners are either curtailing or preparing to curtail. 
Spot cotton was quiet but steady. Rains were rather general 
over the belt and more was predicted for most sections. 
They were considered beneficial in the east and western 
states, but the central states appear to be getting too much. 
Crop news was generally favorable. The Oklahoma acreage 
was estimated at 3,200,000 acres as compared with 2,915,000 
harvested last year. 

To-day prices ended 8 to 10 points higher in quiet trading. 
After moving within moderate range during the early ses- 
sion prices advanced moderately in the afternoon under 
buying by the trade, New Orleans, commission houses, and 


Japanese interests. The south, the Continent and Wall 
Street were sellers. The weather was generally cloudy 
and light seattered rains fell in the eastern belt. Cloudy 
conditions prevailed over the rest of the belt and rains 


were reported in parts of Alabama, Mississippi and Louisiana. 
The western belt had widely scattered rains. Final prices 
show a decline for the week of 9 to 12 points. Spot cotton 
ended at 11.50c. for middling a decline for the week of 
10 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 























May 19 to May 26— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland .-..-..--.-- 11.65 11.55 11.50 11.50 11.40 11.15 
New York Quotations for 32 Years. 

1934... -11.15¢c.,1926..--. 18.90c.{1918...-- 27 .30c.|1910_-.--15.30c. 
1933... ~ 9.00c.]1925.--.. 23.95¢c.]1917----- 21.95c.}1909-_--- 11.65c. 
1932... 5.65c.}]1924 .....32.85c./1916----- 12.90c./1908_.--- 11.50c. 
1931. --- 8.65c./1923 ~~ --28.55e./1915 - - - - - 9.65¢c.)}1907_-.-. 12.35c. 
\ oe 6.20c.|1922 21.50c.|1914_---- 14.10c.}1906----- .90c. 
1929. __..19.85c.]1921-_---.-13.05c.|1913_---- 12.10c.}1905_---- 8.50c. 
Cy eee ee | 40.00c.|1912_---- 11.60c.|1904-.---13.20c. 
re 16.50c.]1919-----34.00c.]1911----- 15.90c.|1903.-... 11.90¢ 
Market and Sales at New York. 

| 

Futures SALES. 

Spot Market Market 

| Closed. Closed. Spot. \Contr’ct; Total. 
Saturday __.|Steady, 5 pts. adv. .|Steady____-_--- 2,200 cent Sie 
Monday ---/Quiet, 10 pts. dec__.|Steady_____-_- ee 600 600 
Tuesday ___|Steady, 5 pts. dec_-.|Steady____--_-_- 1,100 nawet - aa 
Wednesday _|Quiet, unchanged --_|Steady.__----- dian elatat aa sien 
Thursday __|Steady, 10 pts. dec.|Steady__-_-_---- 400 200 600 
Friday - ~~. -- Steady, 10 pts. adv_|Steady______-_- 600 atic 600 
TE SOs van diswncenb ak ae ee ibnanwiwhs nad 4,300 800} 5,100 
eee ee ee Se ere 103 ,164!206,500'309 ,664 











Futures.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday, 








Monday, Tuesday, |Wednesday,| Thursday, Friday, 
May 19. May 21. May 22. May 23. May 24. May 25. 
May(1934) 
Range - .|11.32-11.34;———-._—Ss§ ———}11.21-11.37) 11.14-11.28)11.17-11.23;——-  ——— 
Closing -}11.41n 11.30” 11.27-11.28)11.28 ——-|———-_  -————|——_ —— 
June— 
Range _ _|——— —_— —_—_—- > ———- —|—- ~—— 
4 ne 11.457 11.347 11.31n 11.31n 11.19” 11.27n 
uly— 


Range - _|11.39-11.49| 11.34-11.49)11.31-11.49)11.25-11.35)11.25-11.29/11.22-11.39 
Closing -}11.49 —-——|11.39-11.40)11.35-11.36) 11.34-11.35) 11.25-11.26)| 11.33-11.34 








Aug.— 
Range..|——- ———- Sena DEEN — ————— S| 
Closing _|11.55n 11.45” 11.42” 11.41n 11.32” 11.40 
Sept.— 
Razgge_..|—_- S9§»—_— | —- | > > | ————- >| ———- ——— 
Closing _|11.60n 11.51” 11.48% 11.47n 11.387” 11.47n 
Range __ 11.56-11.67) 11.53-11.67)| 11.50-11.67/ 11.45-11.55) 11.45-11.51/11.42-11.60 
yo 11.66-11.67) 11.58-11.59) 11.54-11.55) 11.54 11.45-11.46/11.54 —— 
Nov.— 
Range_.|———_- -—_——-|-—- —|-—— —_ — —|—_- _—-—-— 
P Closing _|11.72n 11.642 11.607 11.60” 11.51n 11.60 
dec .— | } 
Range _ _|11.68-11.79)|11.64-11.78) 11.63-11.80) 11.57- 11.67) 11.57-11.62! 11.53-11.71 
Closing -|11.79 ———|11.70-11.71) 11.66 ———|11.66-11.67|11.57-11.58|11.67 —— 


Jan.(1935) 
Range _ _|11.74-11.84)11.72-11.83) 11.68-11.82)11.64-11.72) 11.63-11.67)|11.60-11.72 
wae 11.84 ——j11.75 ——/11.71 ——/11.72 11.63 ——/11.7 
eb.— 
Range..|——-  ——|—— 
Closing _|— — — 


BY Sdaconten 


| 


| 


i 
| 


80-11.93) 11.78-11.94)11.72-11.82)11.73-11.77)11.69-11.85 
11.7 


Range __|11.85-11.93] 11. 
——111.85 ——{11.81 ——/11.82 11.863 —— 


Closing _|11.93 
April— 
Range _ _|——- 
Closing .}|——— 
May— 
Range __|——— 
Closing .|——- -——— 


n Nominal. 


Range of future prices at New York for week ending 
May 25 1934 and since trading began on each option: 




















LU 


——/}11.79-11.83 
-111.91n 

















Option for— Range for Week. Range Since Beginning of Option. 
May 1934. _/11.14 May 25)11.37 May 28] 9.13 Oct. 16 1933,12.54 Feb. 13 1934 
SOE LEP Ecalank dune MukabolkGeacec sone se 11.42 Jan. 15 1934/12.50 Feb. 13 1934 
July 1934__|11.22 May 25/11.49 May 19] 9.27 Oct. 16 1933/12.71 Feb. 13 1934 
Aug. 1934_ . oVintd VabeaelebOwin Howe ot 10.94 Apr. 26 1934/12.38 Mar. 6 1934 
ee Clap ee 11.35 Apr. 26 1934/12.77 Feb. 13 1934 
Oct. 1934__|11.42 May 25/11.67 May 19|10.05 Nov. 6 1933/12.89 Feb. 13 1934 
Ee DO siak nds news balantenn bones 11.14 Apr. 26 1934/12.70 Feb. 23 1934 
Dec, 1934_.|11.53 May 2511.80 May 22/10.73 Dec. 27 1933/13.03 Feb. 13 1934 
— Ho gg 11.60 May 25/11.84 May 19)11.02 May 1 1934/13.09 Feb. 13 1934 
eb. Palstnkve Seeneel=deahe Seheselnesaseda medéanddlabecmeas «aeeed ic 
eee ag 11.69 May 25/11.94 May 22/11.12 May 1 1934/12.64 Mar. 26 1934 
Apr. Deleon sme SSeSrelsesees sesecelescwnans sosecseclcscesecs sesucace 
May 1935.-'11.79 May 25'11.83 May 25111.79 May 25 1934/11.83 May 25 1934 
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The Visible Supply of Cotton to-night, as made up 
by_ cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 

















May 25— 1934. 1933. 1932. 1931. 
Stock at Liverpool_-.--.... bales. 922,000 649,000 620, 855, 
SOP GF Bebvenctuncccacee. mesaee <42006 .-<—teue 3 Ae 
Stock at Manchester_........__- 117,000 97,000 204,000 204,000 

Total Great Britain....______ 1,039,000 746,000 824,000 1,059,000 
OU GP PR kccnsiccticcss. “addciae .Sc0806 {cheers ene 
Stock at Broten............... 534,000 7,000 395,000 468,000 
Stock at Havre. ............... 54,000 225,000 90,000 365,000 
Stock at Rotterdam_-__________ 17,000 26 ,000 23,000 8,000 
Stock at Barcelona_._..._______ 80,000 91,000 101,000 119,000 
Stock at Genoa. ..............- 76,000 111,000 72,000 1,000 
Stock at Venice and Mestre_____ ae 8 osests  <titee  spunnen 
ee a ee S00 8 «khan, seenee snes 

Total Continental stocks_-_-_-___ 975,000 990,000 781,000 1,021,000 

Total European stocks_______- 2,014,000 1,736,000 1,605,000 2,080,000 
India cotton afloat for Europe... 94,000 83 ,000 58,000 127,000 
American cotton afloat for Europe 161,000 273,000 259,000 120,000 
Egypt, Brazil,&c.,afl't for Europe 87,000 85,000 72,000 85,000 
Stock in Alexandria, Egypt... __- 348,000 455,000 605,000 642,000 
Stock in Bombay, India... ____- 1,187,000 965,000 856,000 76 ,000 
Stock in U. 8S. | Se aE 2,802,184 3,987,444 3,854,272 3,238,178 
Stock in U. 8S. interior towns __-__1,378,269 1,566,959 1,554,722 1,037,599 
U.S. Gk pores tO-Gay. 2.2. ec ncne 3,847 9,056 17,991 40,481 

Total vislble supply_.-......-- 8,075,300 9,160,459 8,881,985 8,346,258 


Of the above, totals of American and other descriptions are as follows: 
American— 











aaa 5,000 353,000 296,000 426,000 
Manchester stock. ............- 46,000 57,000 122,000 88,000 
Continental stock.............. 852,000 920,000 729,000 911,000 
American afloat for Europe_--_-__ 161,000 273,000 259,000 120,000 
De ee i en haces andwn 2,802,184 3,987.444 3,854,272 3,238,178 
Ts le SE DOO oc iccencuwee 1,378,269 1,566,959 1,554,722 1,037,599 
U. 8. exports to-day ........... 3,847 9,056 17,991 40,481 
Total American.............. 5,658,300 7,166,459 6,832,985 5,861,258 
East Indian, Brazil, &c.— 
SAE CC Diceckadeckecutas 507,000 296,000 324,000 429,000 
Dc baobiwckdibntnns ‘enieien 4 «otehe <sxeen ieee 
Manchester stock ...........--- 71,000 40 ,000 82,000 116,000 
Continental stock...........--- 123,000 0,000 52,000 0,000 
Indian afloat for Europe_-.--_---- ,000 ,000 58,000 127,000 
Egypt, Brazil, &c., afloat... _- 87 ,000 85,000 72,000 5,000 
Stock in Alexandria, Egypt----- 348,000 455,000 605,000 642,000 
Stock in Bombay, India... _-..-- 1,187,000 965,000 856,000 976,000 
Total East India, &c_..__.--- 2,417,000 1,994,000 2,049,000 2,485,000 
Tete) AM. 6 ccc cccnnsan 5,658,300 7,166,459 6,832,985 5,861,258 
Total visible supply ._-...----- 8,075,300 9,160,459 8,881,985 8,346,258 
Middling uplands, Liver aiid 6.20d. 6.07d. 4.45d. 4.80d. 
Middling uplands, New York.... 11.15c. 9.00c. 5.60c. 8.75c. 
Egypt, good Sakel, Liverpool. --- 9.02d. 8.97d. 7.20d. 9.00d. 
Broach, fine, Liverpool__....-.-- 4.99d. 5.22d. 4.10d. 3.91d. 
Tinnevelly, good, Liverpool_-___- 5.80d. 5.73d. 4.23d. 4.56d. 


Continental imports for past week have been 79,000 bales. 

The above figures for 1934 show a decrease from last 
week of 86,228 bales, a loss of 1,085,159 from 1933, a 
decrease of 806,685 bales from 1932, and a decrease of 
270,958 bales from 1931. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





Movement to May 25 1934. Movement to May 26 1933. 




















Towns. Receipts. Shtp- Stocks Recetpts. ' Ship- ; Stocks 
ments. May ments. | May 
Week. | Season. | Week. 25. Week. | Season. Week. | 26. 
Ala., Birming’m 728 31,413 1,241 8,744 510, 41,448 429, 9,921 
Eufaula... -- 91; 10,120 223,| 5,615 201; 11,567 541) 6,258 
Montgomery 363) 32,553 221 28,213 43, 40,445 521) 45,498 
| ae 525) 38,868 1,830 27,404) 338, 59,554) 957, 38,746 
Ark, Blytheville 6 127,448 938 42,223) 398, 188,151) 3,249) 28,869 
Forest City -- 31) 17,951 367 10,185 87, 23,364 395) 13,989 
Helena. ....- 22} 45,169 479 16,179 277 ~=68,941 961! 29,558 
Hope--._.-- 191; 48,666 310 12,371 254 53,962 802) 13,713 
Jonesboro - - - 5} 30,829 139 7,142 57, 20,199 54, 2,886 
Little Rock -- 632) 112,769 1,418 32,562; 2,624 152,956 5,163 52,359 
Newport - - -- ----| 29,999 595, 11,732!) 23; 50,383 144 10,940 
Pine Bluff-_-- 518, 106,886 999 25,184) 1,316, 128,760; 1,658 38,712 
Walnut Ridge} 15, 53,354 262 8,226) 132 66,343 253 4,922 
Ga., Albany - -- 14 11,168 31 364 cummed! 1,379 oneal Boner 
Athens____.- 27| 32,424 420 57,139) 175, 27,060 490 46,460 
Atlanta. -_..- 846, 141,285 5,451 188,258) 307 230,932) 4,045251,340 
Augusta____| 1,656) 151,130 1,512117,412) 4,138 133,772; 3,057 101,467 
Columbus - - - 600; 25,890 400 13,211) 500 24,509 500 11,926 
Macon...... Pex: 19,102 74 31,912 215 20,310) 47 38,050 
co a 30 12,449 200 9,276 85 12,946 150 14,187 
La., Shreveport 113) 53,539 503 19,543) 1,711 79,687, 9,004 51,635 
Miss.Clarksdale 343) 128,054 1,487 23,697 915 130,787, 2,807 30,120 
Columbus - -- 23 19,627 ---' 10,192) 77 16,195 545 8,647 
Greenwood - 124 144,172 1,290 38,859) 711 133,145 2,765 56,682 
Jackson____- oaae 27,139 250 9,133) 578 37,201, 1,345 22,975 
Natchez - - - 4,653 ----| 4,334) 2 8,583 162 5,044 
Vicksburg - -- wan 21,624 537 4,769) 507 35,451 973 10,464 
Yazoo City _- 5} 27,315 53 8,591) 26 32,249 679 12,165 
Mo., St. Louis_| 4,322) 247,760 4,686 19,897| 5,724 155,993 5,754 89 
N.C.Greensb'ro eas 7,47 oseul Reena 784 28,592 651 22,267 
Oklahoma— | 
15 towns* _ __ 270| 803,849 3,794 83,450) 3,875 726,462' 6,800 49,740 
S.C., Greenville} 2,737} 160,870 3,092 88,689) 3,466 151,546 ,166 96,903 
Tenn.,Memphis| 15,359)1,795,406 20,238 375,621, 25,773 1,916,466 39,992 382,813 
Texas, Abilene. 73,470 178 2,038 472 89,327 770 505 
| ee 25 19,663 86, 2,115 49 23,407 220 2,321 
Brenham. ___ 33; 27,141 40, 3,714 192 17,692 998 4,172 
oo ae 24 98,036 307; 5,962) 467 98,998 1,581 18,249 
ae 28| 54,385 877; 6,103) 1,202 54,307 1,034 7,533 
Robstown - . oa 5,477 20 542 21 6,509 32 171 
San Antonio. 5 11,216 neael 205 51 11,537 285 479 
Texarkana __ 990; 33,869 992, 12,038 124 45,864) 924 13,953 
Se oe eae 73| 92,391 820, 7,572 297 74,991; 1,015 7,534 














Total, 56 towns. 30,7934.936,602 56,360 1378269 58,7135,231,9791106,927 1566959 
* Includes the combined totals of 15 towns in Oklahoma. 
The above totals show that the interior stocks have 
decreased during the week 25,985 bales and are to-night 
188,690 bales less than at the same period last year. The 





receipts at all the towns have been 27,920 bales less than 
the same week last year. 
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Overland Movement for the Week and Since Aug. 1. 
We give below a statement showing the overland move- 

ment for the week and since Aug. 1, as made up from tele- 

graphic reports Friday night. The results for the week 
and since Aug. 1 in the last two years are as follows: 














1933-34———- ——1932-33—— 
May 25— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
Pe ENED . en ddecdsssecadsens 4,686 228,103 5,754 156,680 
Wk EE, GEG g oc 6 coeds oencun 1,310 129,171 225 4,999 
i 8 eae ohne 1,322 70 470 
pO ee 100 11,973 3 15,695 
Via Virginia pointe .......-..-.-- 3,579 157,938 3,295 140,615 
Via other routes, &c......-.----- 4:000 452/171 2,15¢ 298,112 
Total gross overland---------- 13,675 980,678 11,801 616,571 
Deduct Shipments— 
Overland to N. Y., Boston, &c... 579 31,954 295 15,024 
Between interior towns---------- 232 13,856 307 9,922 
Inland, &c., from South.-------- 3,856 210,828 4,247 156,410 
Total to be deducted---------- 4,667 256,668 4,849 181,356 
Leaving total net overland *.-- 9,008 724,010 6.952 435,215 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 9,008 bales, against 6,952 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 288,795 bales. 

















——1933-34——- ———-1932--33 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to May 25.---- 34,486 7,031,272 79.657 8,094,810 
Net overland to May 25.-------- ‘008 724,010 6,952 435,215 
Southern comaumptson to May 25.105,000 4,179,000 96,000 4,168,000 

oo, 148,494 11,934,282 182,609 12,694,025 
Interior stocks in excess. -.------ *25,985 116,031 *57,382 167 ,267 
Excess of Southern mill takings 

over consumption to Mayl---. ---- 173,529 ied 132,490 
Came into sight during week----- Sea Ce .. wskece 1230.00 . seadaw 

TE PEE canddcdnccntaws ---- 12,223,842 ance 1a QO6,¢08 
North. spinn’s’ takings to May 25. 17,954 1,175,192 28,882 842,127 

* Decrease. 

Movement into sight = — years: 

Week— ‘ Since Aug. 1— 
1932—May 30.--.-.-------.-- 135. 80 ea 18 aa “943 
1961—May 31.....-.n0e0s5 Co 6,435 
1930—June 1.------------125, ee eee 1 '383.351 


Quotations for Middling Cotton at Other Markets. 

Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 





























Closing Quotations for Middling Cotton on— 
Week Ended 

May 25. Saturday.| Monday.) Tuesday.; Wed'day .;Thursd'y.,; Friday. 
Galveston --.-..-- 11.60 11.50 11.45 11.45 11.40 11.50 
New Orleans.-.-} 11.58 11.49 11.45 11.43 11.35 11.45 
Mobile. ...--.-.- 11.35 11.25 11.22 11.21 11.12 11.20 
Savannah ---_-.-- 11.49 11.40 11.36 11.34 11.26 11.33 
Norfolk....-..-- 11.65 11.55 11.50 11.50 11.45 11.53 
Montgomery.--| 11.25 11.15 11.10 11.10 11.00 11.10 
ugusta....... 11.79 11.70 11.66 11.64 11.56 11.63 
— baa ab ins 11.35 11.25 11.20 11.20 11.10 11.20 
a daca 11.60 11.50 11.50 11.50 11.40 11.45 
Little 4 Rock... 11.29 11.19 11.15 11.15 11.05 11.13 
as 11.20 11.10 11.05 11.05 10.95 11.05 
Fort Worth...-! 11.20 11.10 11.05 11.05 10.95 11.05 





New Orleans Contract Market.—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 



































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

May-19. May 21. May 22. May 23. May 24. May 25. 
Baw (i006) 11.41 Bid.|11.33 Bid.}11. 11.30 jBid.|11.20 Bid.|}11.19 —— — soe 
oy Satine 11.47-11.48| 11.39 11.35 — 11.32 ——)11.25 ——|——- —— 
August __.|——- ——|—— acs ihese: dies cenien +4 ec 
September |- —_ —s—|—_- —} — 11.54 —— 
October -- 11.6! 65-11. 66 11.55-11.56 11.53 ——1|11.51 — Hl. 43- 11.45, ——- —— 
November aa —= Ss —|——_- — —|11.65 —— 
December _ 11. 1.78 —/11.68 ——/11.66 11.63 ——/11.5 = oa 
Jan. (1935)|11.84 Bid.}11.73 Bid.|11.71 Bid.|11.68 Bid.j}11. 60 — _—— 
February _|——-  —-|—_——- —_-|—_—-- —|-——- — 11.8: -_--— 
March..--|11.94 Bid.|11.83 Bid.|/11.81 Bid.}11.78 Bid. ll. 70 Bid. {ee sa 
pe —S=S ie i——- | ———- SO + | .96 —— 

Tone— * 

Spot ..... Steady. Steady. Quiet. Quiet. Quiet. | Steady. 
Options - ~~ Firm, Barely stdy' Steady. Steady. |Barely stdy! Very stdy. 








Activity in the Cotton Spinning Industry for April 
1934.—The Bureau of the Census announces that, according 
to preliminary figures, 31,011,200 cotton spinning spindles 
were in place in the United States on April 30 1934, of 
which 26,450,750 were operated at some time during the 
month, compared with 26,503,876 for March, 26,355,498 
for February, 25,653,324 for January, 24 ,840,870 for 
December, 25 ,423,348 for November, and 23,421,680 
for April 1933. The Cotton Code limits the hours of 
employment and of productive machinery. However, 
in order that the statistics may be comparable with those 
for earlier months and years, the same method of com- 
puting the percentage of activity has been used. Com- 
puted on this basis the cotton spindles in the United States 
were operated during April 1934, at 104.5% capacity. This 
percentage compares with 102.9 for March, 101.5 for 
February, 98.5 for January, 73.5 for December, 96.3 for 
November, and 95.5 for April 1933. The average number of 

active spindle hours per spindle in place for the month was 
234. The total number of cotton spinning spindles in place, 
the number active, the number of active spindle hours and 
the average hours per spindle in place, by States, are shown 
in the following statement: 
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Active Spindle-Hours 
Spinning Spindles. for April, 
State. 
In Place Active Dur- Average per 
April 30. ing Arpil. Total. Spindle in Place. 

United States......- 31,011,200 | 26,450,750 | 7,260,010,234 234 
Cotton-growing States} 19,324,944 | 17,947,506 | 5,289,907,420 274 
New England States_| 10,658,116 7,786,428 | 1,799,990,464 169 
All other States. _... 1.028.140 716.816 170.112.350 165 
oe 1,914,936 1,787,546 531,527,548 278 
Connecticut......... 956,768 767,476 165,952,414 173 
d6 6 hes ceuces 3,392,152 3,149,858 916,802,265 270 
eee 996,168 817,446 175,816,817 176 
Massachusetts - - - . - - 5,724,452 4,126,804 945,685,817 165 
Mississippi.........- 224,550 185,254 49,153,166 219 
New Hampshire __._- 1,119,936 897,000 215,331,380 192 
6 541,472 291,998 66,714,766 123 
North Carolina. -__..- 6,150,206 5,621,112 | 1,557,910,349 253 
Rhode Island_._..-...| 1,743,528 1,102,918 274,104,156 157 
South Carolina_-_._.- 5,776,928 5,597,338 | 1,777,635,224 308 
‘TR ona Kswawe 650,020 562,882 175,885,988 271 
co 272,836 229,638 66,176,758 243 
VRS c‘antwiovawa 652,892 633,578 164,154,700 251 
All other States____- 894,356 679,902 177,158,886 198 





Comments Concerning Cotton Report of May 22 1934. 
The U. S. Department of Agriculture in giving out its 


report on May 22 also added the following comments: 

he Crop Reporting Board, in revising statistics of acreage, yield and 
production of the 1933 cotton crop, estimates the area in cultivation in the 
United States on 7, 1 to have been 40,852,000 acres; the area harvested, 
29,978,000 acres; and the yield of lint cotton to have been 208.5 pounds per 
acre. The report of the Bureau of the Census, published on May 16, 
epg final ginnings for the 1933 crop at 13,047,262 equivalent 500-pound 

aies 

The acreage in cotton on July 1 1933 was approximately 11.8% greater 
than the acreage on that date in 1932. However, the acreage left for 
harvest was about 16.6% less than the acreage harvested in 1932, after 
allowing for acre removed from production under Agricultural Adjust- 
ment Administration contracts and for subsequent abandonment on the 
acreage remaining. Harvested acreage estimates for other years which 
are comparable with the estimate of 29,978,000 acres harvested in 1933 
are as follows: 1932, ye te We acres; 1931, 38,705,000 acres; 1930, 
42,454,000 acres; 1929, 242,000 acres; 1928, 42 432,000 acres; 1927, 
38,349,000 acres; 1996. 44 aie. 000 acres. 

The average yield per acre of 208.5 pounds in 1933 is the nighest yield 
produced in any year since 1914, with the exce - of 1931. The high 
average yield is the result of unusually favorable conditions which pre- 
vailed throughout most of the ores & and harvesting season. 

The revised acre and yield estimates for the United States are each 
about % of 1% below the preliminary estimates made last December. 
Final production as determined by ginnings is about 1% below the pre- 
liminary estimate of production. 

Forecasts of cotton production made by the Crop Reporting Board 
during the 1933 season and percentage comparisons with the final pro- 
ae are as follows 


. 1, 12,314,000 bales, 5.6% below final production; i, Sent. ng - 
414-0 bales. oe 9% below; wu2 12,885,000 bales, 1.2% below; Sie. 1, 
13,100,000 bales, 0.4% above: Dec. 1, 13,177,000 1.0% above. The 


August and September forecasts were somewhat below final production, 
as later conditions were unusually favorable for maturing and harvesting of 
cotton. The forecasts are necessarily based upon indications at the time 
the os are prepared and upon the assumption that conditions after 
that time will be about average. 


Report on Reduction in Cotton Yields from Stated 
Causes in 1932.—United States Department of Agriculture 


also made public on May 22 the following: 

Reductions from full yield of cotton per acre in 1933 were much less than 
usual for each of the various causes reported by crop correspondents. The 
total reduction — — causes is reported to have been only 28. 8% ofa 
normal or full oP, 2 mpared with 42 i — reported in 1932, 
27.8% in 1931, 47.1% in 1 30 and 43.8% in 

Defi icient moisture, or drouth, was rep n i929. being responsible for 

$875) reduction in yield, compared with 8. O% in 1932. 8.3% in 1931, and 

in 1930. Loss from excessive moisture for the belt as a whole was 

cates vely small, being reposted at 2.6%, compared with 3.9% in 1932, 
in 1931, and 2.8% in 1930. 


2.6% 

While tb the boll weevil W: 2. the principal cause of damage in 1933, loss 

pina this source was =. average. Loss by boll weevil for the Cotton Belt 
roper was reported at 9.1% compared with 15.2% in 1932, 8.3% in 
Posi. 5.0% in 1930, and 13.3% in 1929. 

“Other climatic” causes, including floods, frost, heat and hot winds, were 
responsible for 3.7% against 6.1% in 1932, 3. 5% in 1931 and 6.3% in Le on 
Plant diseases are reported to have ca losses of about 2.3%. due 
to insects other than boll weevil was reported at 2.2%, which is about 
aver 

This statement on losses is based upon reports of crop reporters made in 
March, on a crop damage inquiry in which the reporters were asked to 
report the percent of a normal yield per acre of cotton harvested the pre- 
ceding vene. the percent loss in yield, and to distribute the loss to stated 
causes. The resulting indicat ——- represent the consolidated 
judgment of the crop reporters and are useful as a rough index of relative 
losses from the stated causes. 

Details by States follow: 


REDUCTION FROM FULL YIELD PER ACRE FROM STATED CAUSES, 
1931, 1932 AND 1933. 





| 
















































































Defictent Moisture. Excessive Motsture. Other Climatic. 
State. ———- — | —_—__—__ -—__—_—- 

1931. 1932. ) | 1933. 1931. ) 1932. ) 1933. | 1931. , 1932. 1 1933. 

1|%*|% 1% |% 1% | %1% | % | % 

Virginia...... 6 33 9 0 0 ash 1 2 | 9 
North Carolina 5 13 7 1 7% 3 3 4 4 
South Carolina 7 12 7 1 2 1 3 6 3 
16 5 6 0 6 1 4 4 3 

14 5 7 0 7 3 1 2 3 

6 9 7 2 1 4 3 4 4 

8 6 3 1 6 2 2 5 2 

Alabama. ._-_-_- 3 4 | 1 8 4 2 3 3 
Mississippi - - - - 2 3 3 8 8 6 4 5 3 
Louisiana. -__- 9 10 5 3 5 10 3 7 7 
WN hrs «0% 9 9 9 3 2 1 4 8 4 
Oklahoma -.- 15 10 8 1 1 2 6 7 4 
Arkansas... _- 3 10 8 2 4 3 | 2 6 4 
Aver. of 13 St’s' 8.3 | 8.0 ' 68 | 261 3.9 | 26! 35 | 61 | 3.7 

Plant Diseases. Bolt Weevil. Other Insects, 
State. = 

1931. ; 1932. , 1933. 1931.) 1932. 1933. 1931. , 1932. , 1933. 

% % % | % | % | % % | % | % 

Virginia - - - - - - 1 1 1 O | 12 7 2 we 1 
North Carolinal 2 2 3 8 | 14 | 8 3 1 1 
South Carolina) 2 3 2 8 | 15 14 1 2 2 
Georgia......-. 1 3 2 7 | 22 8 1 3 2 
Florida... _-- 1 5 2 10 25 9 1 2); 1 
Missouri: __- -- , g | 5 3 0 | 0 0 1 - i 3 
Tennessee - - - -- | 1 3 3 | 2 9 8 1 2 1 
Alabama_....- 2 3 2 8 21 12 l 2 1 
Mississippi - - - - 2 3 2 15 25 15 1 2 1 
Louisiana --..- 2 3 2 il 15 11 1 3 2 
Texas........ 3 4 3 9 | 11 6 3 5 3 
Oklahoma --.- 1 1 1 6 14 10 1 3 3 
Arkansas - - - - - 1 3 2 3 | 13 9 1 2 3 
Aver. of 13St’s' 2.0 | 3.2 | 23 | 83 | 182/91 ! 18! 31 1 22 
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Revised Estimates of the Cotton Crop of 1933, by 
States.—The Crop Reporting Board of the United States 
Department of Agriculture, from the reports and data 
furnished by crop correspondents, field statisticians, co- 
operating State Boards (or Departments) of Agriculture and 
Agricultural Colleges, and census reported ginnings makes the 
following revised estimates of the cotion crop of 1933: 


| Yteld of | 





Ginnings 





| Area in LAnt Cotton| Production b | 1933 Crop 
| Cultivation | Area Pickeda Picked (1,000 Bales— as Reported 
State. | Julyla (1,000 Acres).| per Acre a 500 Lb. Gross)| by Census 
|(1,000 Acres). (Pounds). ~—T 
eon eS a ——_———-- |Bales (500 
| 1932. | 1933. | 1932. )1933e. 1932.)1933.| 1932. | 1933. Lbs. Gross) 
Virginia_....... | 76|70| 651233 1275 34) 37, 34,397 
North Carolina_| 1,261] 1,320) 1,251) 1,090'252 |300 660| 684 656,990 
South Carolina_-| 1,678] 1,811) 1,661) 1,379|206 |255 716, 735 735,089 
Georgia. -..---- | 2,705) 2,855, 2,651) 2,147|154 |246 854) 1,105 1,104,507 
we | 107} 119} 102! 94| 78 |141 | 17 28) 24,260 
Missouri... ..-- | 422) 473) 418, 356.362 |340 316 253 244,542 
Tennessee - - ___ - | 1,079) 1,152) 1,062) 884/216 |240 479 443 444,556 
Alabama.._.... 3,061) 3,210) 3,021) 2,378/150 |195 947, 969 — 972,592 
Mississippi - - - - - 3,897| 3,820 3,839| 2,859/147 [194 | 1,180) 1,159) 1,159,238 
Louisiana - - - -_. 1,702) 1,767| 1,688) 1,295|173 |176 | 611) 477| | 476,641 
Tica daccs 13,592 16,050 13,334)11,488|/162 [185 | 4,500) 4,428) 4,431,951 
Oklahoma. ._.- 3,171) 4,133) 3,108) 2,915,167 |208 | 1,084 1,266, 1,265,746 
Arkansas -_.____. 3,424| 3,548) 3,366) 2,583,187 |193 | 1,317) 1,041) 1,049,777 
New Mexico... 114 129 112 96307 |468 72 94 89,960 
pe, 114 140, 113) d118/293 |391 4d! 69, d96 96,124 
California... _. 124) 223, 123) 208/503 |500 129) 217) 217,051 
All other...-_-- 20 26 20) 23\394 {311 | 16 15 13,842 
U. S. total. --|36,542/40,852|35,939| 29,978) 173.3|208.5| 13,001) 13,047) 13,047,262 
Lower California | | | | 
(old Mexico) e 27 54 27) 54\248 (159 | 14 18 








£17,962 


a Estimates of acreage and yield per acre are comparable with the revised acreage 
and yield estimates for the years 1866 to 1931 inclusive, as published in a special 
report on May 10 1933. These estimates are not comparable with any acreage 
and yield per acre estimates by the Department of Agriculture published prior to 
May 10 1933. b Bales rounded to thousands, allowances made for inter-State move- 
ment of seed cotton for ginning and added for U. 8. total. c Area in culitvation 
July 1 less removal of acreage reported by the AAA. less abandonment on area not 
under contract. d Including Pima long staple, 27,000 acres, yield 179 Ibs. per acre 
production 10,000 bales. e Not included in California figures, nor in U. 8. total 
# Ginnings 17,647 running bales, as enumerated by California Crop Reporting Service 


Weather Reports by Telegraph.— Reports to us by 
telegraph this evening denote that the weather during the 
week has been unfavorable in many parts of the cotton belt, 
temperatures having been too low in many sections and rain- 
fall heavy in not a few localities. These conditions delayed 
seeding and retarded germination and growth. 

Tezas.—The cotton crop has been retarded by the con- 
tinued cool weather and germination of seed and growth of 
plants are late as a consequence. 

Rain. Rainfall. 





——-—— Thermometer —_—_— 


Galveston, Tex___________ dry high 84 low 72 mean 7& 
Fine a Rae, 3days 1.62in. high92 low 54 mean 73 
I a oo i Se ew ace 2days 0.721in. high94 low 60 mean 77 
oo ee $days 1.02in. high98 low 62 mean 80 
bo wk), eee lday 0.0lin. high90 low 64 mean 77 
Brownsville, Tex___._..____ dry high 94 low 66 mean 80 
Corpus Christi, Tex_______- lday 0.02in. high 86 low64 mean75 
fo ae 2days 0.37in. high 88 low64 mean 76 
CO ae 3days 0.30in. high94 low64 mean 79 
(), =) a dry high 94 low62 mean78& 
Henrietta, Tex_._._.._____. 1 day 1.42in. high 98 low 60 mean 79 
meeryvine, TOS... neo Z2days 3.02in. high96 low48 mean 72 
Lampasas, Tex____________ 2days 1.36in. high96 low 52 mean 74 
Longview, Tex__...______-- 3days 0.50in. high 88 low 62 mean75 
OS”) Sa 2days 0.68in. high98 low 62 mean 80 
Nacogdoches, Tex_________- lday 0.82in. high 86 low 64 mean75 
Pemeune, TOK... nccanc. 2days 0.38in. high92 low 64 mean78 
a eae lday 0.14in. high92 low 62 mean77 
San Antonio, Tex_________-_ 2days 0.19in. high94 low 66 mean 80 
co aaa lday 0O.08in. high 96 low 64 mean 80 
Weatherford, Tex__________ 2days 0.64in. high96 low 58 mean 77 
Oklahoma City, Okla______. 2days 0.62in. high90 low 54 mean72 
je) fae 2days 0.74in. high 87 low66 mean77 
Fort Smith, Ark_______.____5 days 0.52in. high 88 low 60 mean 74 
Little Rock, Ark__________- 3days O.88in. high 86 low 56 mean/7]1 
Pine Blut, Ark........<.s. lday 0.58in. high 87 low5S mean 73 
Alexandria, La_________.__.3 days 1.26in. high 89 low 66 mean 78 
he a aaa 4days 1.87in. high 90 low 55 mean 73 
New Orleans, La___________ 6days 3.0lin. high90 low 70 mean78 
Shreveport, La_.____________ 4days 1.25in. high90 low64 mean77 
Greenwood, Miss___________ lday 0.16in. high 93 low 60 mean 77 
Meridian, Miss________- --lday 1.72in. high92 low 62 mean77 
Vicksburg, Miss...........- 2days 0.74in. high88 low 64 mean 76 
I ee es 2days 0.59in. high&8& low6S mean7s& 
Birmingham, Ala______. nae dry high 88 low 58 mean 73 
Montgomery, Ala____ -_lday 0O.0lin. high90 low 66 mean78& 
Jacksonville, Fla_______ ---2days 0.22in. high90 low60 mean75 
= | ees 4days 2.24in. high90 low 72 mean si 
peng: Bib... .....-.. 3sdays 0.37in. high 82 low 70 mean 76 
;; } See --lday 0.34in. high90 low 70 mean 8&0 
Bavannan, Ga.........:-. >days 0.42in. high 87 low 52 mean72 
Aten, Ge... 6s. <5 --2days 0.28in. high 88 low 55 mean 72 
Atlanta, Ga_______ 5s 2days 0.30in. high 8S low 56 mean 82 
pT a ee 2days 1.28in. high 88 low 5X mean 73 
a aes 2days 0.26in. high 86 low 5X mean 72 
Thomasville, Ga_______....2 days 0.06 in. high 86 low 60 mean 73 
Citarieston, 8. CO... ........ 3days 0.07in. high S82 low6l mean 72 
Greenwood, 8. C___...._..-. 2days 0.40in. high 90 low 56 mean 73 
Columbia, 8. C______..__._.3 days 0.79 in. high 89 low 58 mean 79 
Asheville, N. ae ae 2days 0.16in. highS88 low 52 mean 70 
Charlotte, N. C__-__.......2days 0.47 in. high 88 low 53 mean 73 
Newbern, te sa cone eee 2days 0.12in. high 89 low 54 mean 72 
meiman, N.O...... ac. 3days 0.46in. high90 low 60 mean 75 
Wemou, ¥. ©... ........ 2days 0.58in. high 93 low 48 mean 76 
Wilmington, >: ae 2days 0.30in. high 84 low 56 mean 70 
Memphis, Tenn___________. dry high 91 low 64 mean 76 
Chattanooga, Tenn _________ dry high 90 low 56 mean 73 
Nashville, Tenn_________. +-2days 0.08in. high86 low 52 mean 69 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a.m. of the dates given: 


May 25 1934. May 26 1933. 


Feet Feet 
New Orleans. ~~... .__/ Above zero of gauge_ 2.8 15.8 
ROI ook ooo oe wc Above zero of gauge _ 6.4 38.2 
ee aie Above zero of gauge - 10.0 11.3 
Shreveport - ...-.-..-/ Above zero of gauge. 8.6 17.6 
Vicksburg --__......_Above zero of gauge. 8.2 414.8 


Dallas Cotton Exchange Weekly Crop Report.—The 
Dallas Cotton Exchange each week publishes a very elaborate 
and comprehensive report covering cotton crop conditions 
in the different sections of Texas and also in Oklahoma and 
Arkansas. We reprint this week’s report, which is of date 
May 21, in full below: 
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TEXAS. 
WEST TEXAS. ; 

Abilene (Taylor County) .—Planting is almost completed and most of it 
up to good stand. First two or three days of last wee were a little too cool 
but don’t seem to have hurt cotton. Everything progressing satisfactorily 
but some rain would be beneficial. . 

Anson (Jones County).—95% cotton planted, 75% up, 20% won't come 
up until it rains. Need rain. 

Ballinger (Runnels County) .—Only slight change from last reporc. Pre- 
sent—approximately 90% planted, 75% up. Crops being cleaned out. 
Needing rain pod on both cotton and feed since working out weeds, and 
dry norther of early part of week did damage to season. : 

Floydada (Floyd County) .—Had about half inch rain Monday, l4tn, which 
helped a great deal. Balance of week dry and hot. About 75% of cotton 
planted, none up. Need good general rain to bring cotton up. 

Lubbock (Lubbock County).—About half of the crop planted, some up, 
stands not very good. We need good general rain as moisture is spotted. 

Memphis (F all County) .—Planting has started this week with about one- 
third of county planted. Will be about two more weeks before all planted. 
Moisture is sufficient to bring up all that is planted. Only about one-third 
of oomny has any sub-soil moisture. It is estimated that about 100,000 
acres will be planted this year, which is about what was left after the plow-up 
last year. 

Quanah (Hardeman County).—Crop in our section made poor progress 
past week. The weather is unseasonably cold, warm in tne day, but too 
cold at night. About 40% of the crop is planted, with 25% up. The cotton 
that is up looks sick. Moisture is fair in most of the territory, but a good 
genera) rain is needed all over northwest Texas. ‘ ¥ 

Snyder (Scurry County).—No rain during past two weeks, getting pretty 
dry. Think cotton will begin dying in two weeks if we do not get rain. Think 
cotton acreage is now just about equal last season, (80,000 acres). Would 
consider 90% planted, 75% up. with about 50% to a good stand. a 

Stamford (Jones County) .—Cotton crop 80% planted and about 80% of 
acreage now planted will come up without further rain. Rain is badly needed 
for surface moisture, the land has very good deep season. Temperatures 
have been very high for this time of year. Good general rain would make 
crop outlook very promising. 


NORTH TEXAS, 

Clarksville (Red River County) .—Condition good. with fields clean and well 
cultivated. Crop two weeks late. Planted 95% ,65% up to fair stand, with 
20% chonped. Growth average to good. No report of any insects. W eather 
clear with warm days and cool nights. Rain needed to bring up very late 
planting. 


Commerce (Hunt County) .—Crop in excellent state of cultivation. Early 
planted cotton about 75% chopped. Plant looks healthy. Late planted 


cotton not doing so well, growth very slow because of dry surface. We need 
good general rain. Crop still about one week late. 

Gainesville (Cooke County).—Two weeks favorable weather have enabled 
farmers to rush completion of planting. 65% or 70% of crop up to good 
stand. Top soil becoming dry, and will need rain soon. Crop seems to 
getting off to a normal start with not much reduction in —_: 

Honey Grove (Fannin County).—Cotton planting practical y completed 
in this section, 90% up and plowed over witn gocd stand. Fields practically 
allclean. Weather favorable for past week in the day, but nights have been 
too cool for growth. Ground becoming dry and a good general rain would be 
beneficial. : 

Terrell (Kaufman County) .—Planting practically completed. 75% up toa 
good stand. Very little ng ay and plowing as yet, but will start in 
general next week. Weather has been favorable for planting, but we n 
a rain now as tne ground is getting hard and dry, and also to bring up late 

in - . . . 
Piaville Point (Van Zandt County) .—Crop making fair progress. Rain would 
be beneficial. 90% planted with 40% up to good stands. Fields clean. 


CENTRAL TEXAS, 

, r (Milam County) .—Weater past week unfavorable. Nights too 
cool. bemas complaint ra! lice. Rain magne rs — in sections where 
cotto yas planted dry and can’t come up without rai oan 

Hillsboro (Hill County).—Cotton 95% planted with 75% up to stand. 
Cultivation good. Needingrain very much to bring up the later planting. 

Navasota (Grimes County).—Cotton in this section about all planted. 
Have had nice rains in most of territory. Stands fair to good. Labor 
adequate and willing to_work. Consider season 10 days late. Farmers 
keeping up with work. No complaints so far of insects. 

Taylor (Williamson County).—The past week has not been favorable for 
growing cotton. First rag of week we had dry north wind, causing the 
nights to be very cool; this brought about lice and stunted the little plants. 
Have also heard complaints of cut worms doing damage in some sections. 
We need a general rain with warm nights to bring it out of this stunted 
condition. Fields are well cultivated with chopping about 50% done. » 

Waxahachie (Ellis County).—wNorther first part of week retarded growt 
of plant and dried out soil; rising temperature latter part of week with 
wind continuing to dry out soil. Practically all cotton planted and 85% 
upto goodstand. Cultivation going steadily forward with about 5% cotton 
chopped: crops unusually clean. Hot weather with general showers needed 


for coming week. EAST TEXAS. 


j N —_— - r 15 ys late. 
Jefferson (Marvin County).—Our crop fully 15 days 

' 10% », none of it in good shape. _ 

Rian veilow and sickly. Too much rain. We need 10 days warm dry 
weather. Acreage 25% less than last year. Rain to-day. é 

Timpson (Shelby County).—Weather very cool past 10 days; at present 

much warmer, although very dry and dusty. Planting is practically com- 

pleted and about 75% is up to good stand. Too early for insects. Fields 

are clean due to lack of rain. Acreage reduction is in keeping with the 

Bankhead bill. Work is a few days late. However, a good general rain 
within the next few days would put crop in excellent condition. 


SOUTH TEXAS. 


: ; Christi (Nueces County).—Around Beeville, Mathis, Corpus 
oft eos much cotton from one to two feet high—full a. 
withoccasional blooms—plants healthy. In Calhoun, Refugio and soutsers 
part of Victoria counties cotton is backward account of too muc! ne 
fields vert grassy. In the Valley cotton is from one to two feet high— a 
squates, scattered blooms. Good general rain needed there, although 
they had scattered showers past 10 days. Looks like 40% increase in 
acreage over past season. With exception of coast section have never seen 
better cotton and looks like some cotton will be ginned about middle of July. 

Cuero (De Witt County).—W eather past week has been fair with nights 
too cool. 100% planted and up with 75% chopped out. Cut worms 
working on young cotton in places destroying t e stands. Cultivation 
fair to good. Rainis badly needed in most places. ; . ‘ait oii 

Harlingen (Cameron County).—Our crops are as good or better. id 
last year. Had some nice rains. No weevils or bugs. Expect picking 
+0 re een (eae County) .—Cotton has made nice progress past two 
weeks. Weather for most part nas been ideal. Chopping about 75 7a 
complet ed with stands as a whole good. No insect damage of consequence 
as yet, but it is too early eee Acreage planted slightly more 

han tt shich was harvest ast year. 

—. tee Coes .—Planting finished and all cotton up to good 
stand. Cool nights have checked growth. 45% chopped, fields are 
clean. Need warm weather. 


OKLAHOMA. 


; “ks ; .—Past week has been unfavorable to young cotton 
ond aan that Ceadon up. Nights are too cool and have had high 
winds, which has furtner dried ground. No rain in two weeks and be- 
ginning to need moisture. About 25% up to good stand. ivieit went 

Chickasha (Grady County) .—Crop making fair progress. Rainfall a bow 
one-third normal in this county for May, which means we will need mois mee 
in near future. Fientes 2 practically finished, and stands are generally 

Jo insects reported. 
500t hine heene County) .—Cotton up to excellent stand. 
100%. Cnopping starting. Could use a good rain. oe al 

Hugo (Choctaw County) .—Some replanting due on last plantings un 
rains soon. Very dry in places. Cotton about all planted. 80% up. 
Chopping general. Cultivation good. Crop is not late. i ean adn 

~ Mangum (Greer County) .—Weather badly mixed past wee withs ny wat 

then mos‘ly winter temperatures, with latter part warm days and 90 I 
nights. We need two-inch general rain soon or else I ae roe oO% Pp 
proaching high temperatures with no sub-oil moisture. rout 0 


About 75% 
30% to replant. Most of 


Condition 


cotton planted with practically none up, which leaves us fully two week. 











Volume 138 Financial 


late, with farmer apparently not much concerned about putting forth 
best efforts to raise a cotton crop. Extreme ncrthern edge of belt further 
advanced than around here as most acreage up to good stand. 


ARKANSAS. 


Conway (Faulkner County) .—Cotton about all planted and coming up to 
good stand. Some early planted being cultivated. Conditions at this 
time very favorable. 

Ashdown (Little River County) .—Planting about complete. Entirely too 
cool for rapid growth. Late planted cotton will not germinate until it 
rains. Good progress made this week in cultivation. As a whole, crop 


conditions are very satisfactory. 
Magnolia (Columbia County).—Some unneeded rains first of week but 
past four days ideal for farm work. 85% cotton planted. Early planted 
Later plantings making perfect stands. Farmers 





coming up to poor stands. 
rushing to clear fields of weeds and grass. Outlook at this time poor, but 
with continued warm sunshine for another week conditions will look much 
better. No insects of any kind reported to date. 


Receipts from the Plantations.—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 

















Week Recetpts at Ports. Stocks at Intertor Towns.  Recetpts from Plantations 
Ended — —_— 

| 1934. | 1933. ; 1932. 1934. 1933. 1932. 1934. | 1933. | 1932. 
Feb. 


23--| 73,560 122,954 161,669 1,861,686 2,014,666 2,032,312 24.345 89,557 113,020 
Mar. | 

2.-| 70,903 101,012 184,065 1,815,174 1.977.398.1,997.909 24.391 64,142 149,662 

9__| 63,824 72,119 158,701 1,759,566 1,964,139 1,961,116 8,216 58,462 121,908 

16_.| 80,965 48,558 125,715 1,720,902 1,932,247 1,908,510 42,301, 16,666, 73,109 

23__| 76,297 78,838 130,968 1,687 .665 1,903,091 1,872,878 43,060 49,682 95,336 
64,579 71. 916115.587 1.662.788 1,874,180 1,847,155 39.702 43,005, 89,864 


6..| 68,255 75,548 93,799 1,620,120 1,839.230 1,812,832 25,587 20,358, 59,476 
13_-| 70,948 56,769, 62,040 1,581,871 1,806,896 1,781,096 32.699 24,435 30,304 
20..| 74,294 80,344, 76,159 1,546,878 1,772,695 1,747,767 39,301, 46,143 42,830 
ay | 79,174 92,386 86,624 1,506,117 1,739,038 1.710.830 38,413 58,729, 49,687 


May | } 
4..| 75,235 90,027| 53,102 1,467,685 1,709,6611,664,135 36,803 60,650, 6.407 
11_.| 46,544 101,074) 62,170 1,436,369 1,472,791 1,622,896 15,228 64,204) 20,931 
18_.| 51,676118,296) 37,536 1,404,254 1,624,351 1,588,105 19,561 69,856 2,745 


25..! 34,486 79,657\ 54,967 1,378,269 1,566,959 1,554,722, 8,501 22,275 21,584 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1933 are 7,119,890 bales; 
in 1932-33 were 8,181,544 bales and in 1931-32 were 10,085 ,626 
bales. (2) That, although the receipts at the outports the 
past week were 34,486 bales, the actual movement from 
ee was [8,501 bales, stock at interior towns 

aving decreased 25,985 bales during the week. Last year 
receipts from the plantations for the week were 22,275 
bales and for 1932 they were 21,584 bales. 





World’s Supply and Takings of Cotton.—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 











Cotton Takings, | 1933-34. | 1932-33. 
Week and Season. 
Week. | Season. | Week. | Season. 
| | — ae 
Visible supply May 18_--___- CC Qty 6 ae 
Visible supply Aug. 1_____-_- Sb teak hw rr |. 7,791,048 
American in sight to May 25_| 122,509/12,223,842) 125,227/12,993,782 
Bombay receipts to May 24_- 42'000, 2.079.000, 54,000) 2,316,000 
Other India ship'ts to May 24| 16,000) 774,000 7,000| 437,000 
Alexandria receipts to May 2: | 11,000) 1,668,400 5,000) 957,000 
Other supply to May 23 * b__| 10,000) 516.000| 12,000 469,000 
Total supply ..----------.  §,363,037/ 24,893,484) 9,556,846 24,963,830 
Jeduct— | | 

Visible supply May 25---___- | 8,075,300, 8,075,300) 9,160,459] 9,160,459 








287,737 16,818,184, 396.387 15,803,371 
Of which American______- 227 '737|12'397,784|  267.387)11.726,371 
Of which other. __ “| “60!000' 4'420'400 _129:000! 4:077:000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 4,179,000 bales in 1933-34 and 4,168,000 bales in 1932-33— 
takings not being available—and the aggregate amounts taken by Northern 
and foriegn spinners,12,639,184 bales in 1933-34 and 11,635,371 bales in 
1932-33, of which 8,218,784 bales and 7,558,371 bales American. 

b Estimated. 


Total takings to May 25 a_-_ -| 








India Cotton Movement from All Ports.—The receipts 
of India cotton at Bombay and the shipments from all 
India ports for the week and for the season from Aug. 1, 
as cabled, for three years, have been as follows: 









































| 1933-34. 1932-33. 1931-32. 
May 24. | oe a ieee a 
Receipts at— | Since | | Since | | Since 
| Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
OS eee | 42,000 2,079,000' 54,000 2,316,000 58,000 1,815,000 
| 
For the Week. | Since Aug. 1. 
Exports | esceniiaanet Sn See 
Srom— Great  Contt-\Jap'’n& | Great Conti- \|Japan & 
Britain. nent. | China.| Total, | Britain. nent. China. Total. 
Bombay— . 
1933-34... 1,000 7,000 57,000 65,000| 58,000 295,000 721,000 1,074,000 
1932-33__ 6,000 2,000 38,000 46,000, 46,000 249,000 964,000 1,259,000 
1931-32...  _... 2,000 38,000 40,000; 17,000 122,000 789,000, 928,000 
Other India. | | 
1933-34__| 7,000 9,000 --.-__) 16,000) 226,000 548,000 ------ 774,000 
1932-33_..| ....' 7,000, --...| 7,000} 97,000 340,000, ---.--- 437,000 
1931-32__| 7,000 6,000 -__-| 13,000) 91,000 234,000 ------ 325,000 
Total all— { | 
1933-34... 8,000 16,000, 57,000, 81,000, 284,000 843,000 721,000 1,848,000 
1932-33_.| 6,000 9,000 38,000 53,000} 143,000 589,000 964,000 1,696,000 
1931-32__| 7,000 8,000 38,000 53,000 108,000 356,000 789,000 1,253,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
12,000 bales. Exports from all India ports record an increase 
of 28,000 bales during the week, and since Aug.1 show an 
increase of 152,000 bales. 
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Alexandria Receipts and Shipments.—We receive 
weekly a cable of the movements of cotton at Alexandria, 
Egypt. The following are the receipts and shipments for 


the past week and for the corresponding week of the previous 
two years: 





























Alexandria, Egypt, | 1933-34. | 1932-33. 1931-32. 
May 23. 

Receipts (cantars)— 
‘EE WOGE oo cece censsee 55,000 30,000 60,000 
ONOE WUE Dnadandkase anne 8,327,147 4,877,749 6,802 448 

This Since This | Since This | Since 

Export (Bales) — Week.| Aug. 1. Week.|Aug. 1.|| Week.|Aug. 1. 
To Liverpool - .---.----- 4,000} 245,908||  -_---|132,746|| ----]185,891 
To Manchester, &c_-___-- 7,000} 167,047 ----|101,674 ..--}1389,884 
To Continent and India_-| 9,000) 588,890||10,000/418.398}| 9,000|519,.526 
SO AIA. cecscacenue ne 67 ,873 .---| 31,864 ----| 40,504 

Total exports__..._.-- 20,0001 1 ,069,718'|10,000'\684,682!| 9,000'885,805 

















Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ended May 23 were 
55,000 cantars and the foreign shipments 20,000 bales. 


Manchester Market.—Our report received by cable 
to-night from Manchester states that the market in both 
yarns and cloths is steady. We give prices to-day below 
and leave those for previous weeks of this and last year for 
comparison. 
































1934. 1933. 
’ 8% Lbs. Shirt-, Cotton 8\% Lbs. Shirt-, Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl’g 
Twist. to Finest. Upl'ds. Twist to Finest. Upl'ds. 
d. s.d s.d d. d. 8: @. 8. a. d. 
Feb.— 
on 10%@11%| 91 @93 6.67 | 8% @ 9%| 83 @86 4.95 
a 
2....|10%@12 91 @93 6.55|8 @9%|83 @86 4.79 
9....]10%@12 91 @93 6.65 | 8%@ 9%| 83 @86 5.17 
16...-|10 @1l1lk%} 91 @9I7 6.62 | 8%@ 9%| 83 @86 5.26 
23..--| 94@1l1%| 91 @93 6.46 | 8%@ 9%| 83 @86 5.13 
Pe oe 9%@11%| 91 @93 6.35 | 8% @ 9%| 83 @ 86 5.15 
D a 
6...-| 9%@11%| 91 @93 6.40 | 8%@ 9%| 83 @86 5.28 
13...-| 94%@11%| 91 @93 6.35 | 8%@ 9%| 83 @86 5.37 
20...-| 9% @11 91 @93 6.18 | 8% @ 9%| 83 @86 5.30 
— 9%@10%|91 @93 5.88 | 8%@10 83 @86 5.53 
ay 
4....|94%@10%|91 @93 5.93 | 8% @10 83 @86 5 89 
11._..| 9% @10%|91 @93 6.15 | 9%@10%| 85 @90 6.19 
18....]| 94%@10K%|91 @93 6.23 | 9% @10%|85 @90 5.96 
25._.-19%@10%'92 @94 6.20! 9 @10%'85 @9D 6.07 





Shipping News.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 47,444 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
BEAUMONT—To Genoa—May 22—Monhbaldo, 100____-_-_._- 
GALVESTON—To Bareclona—May 23—Mar Caribe, 1,500... 1,500 
To Bremen—May 22—Heddernheim, 414______---.-_------ 414 
To Copenhagen—May 18—Vinstra, 979_________.-..----__- 979 
To Gdynia—May 18—Vinstra, 1,495___-__---------.-.--.- 1,495 
To Genoa—May 21—Monbaldo, 1,077___-..----------.----- 1,077 
To Gothenburg—May 18—Vinstra, 1,100______---------__- 1,100 
To Malaga—May 23—Mar Caribe, 600 _-_-.-..------------- 600 
To Oslo—May 18—Vinstra, 89_________----_- Se ae ee 8 
HOUSTON—To Barcelona—May 21—Mar Caribe, 2,785_______-_ 2,785 
To Genoa—May 19—Monbaldo, 882______---------------- 882 
To Trieste—May 16—Clara, 1,958_____-_- soos se an ah scene nek i anh ala hp 1,958 
To Venice—May 16—Clara, 3,929______-_---- Eo Eas 3,929 
LAKE CHARLES—To Ghent—May 17—-Oakman, 250_______~- 250 


MOBILE—To Barcelona—May 14—Mar Caribe, 315... _-_-_- 315 


To Bremen—May 18—Lekhaven, 167 _____--_- LEFT: eo 167 
NEW ORLEANS—To Antwerp—May 19—Bruxelles, 100______~- 100 
TO Barcelona—May 16—Mar Caribe, 1,400_._.May 19 
i eee adores dl js 2,684 
To Bremen—May 15—Augsburg, 2,016--_--_-- ekki thine Pa ko ae a 2,016 
To Cali—May 10—Metapan, 100____.--------------- Pees 100 
To China—May 19—Siljestad, 500____-----_-_------- ape 500 
To Copenhagen—May 17—-Georgia, 300- ~~ ~~ -- Pe eee ae 300 
To Dunkirk—May 19—Brukxelles, 201_____-__-------------- 201 
To Gdynia—May 17—Georgia, 300__-_.----- sien as procs Adah: Gc ah oe 300 
To Ghent—May 19—Cardonia, 650____------ ie 650 
To Hamburg—May 15—Augsburg, 190- - - ---- ey ee 190 
To Havre—May 19—Bruxelles, 382; Cardonia, 300 -_- = 682 
To Japan—May 19—Siljestad, 12,529 se Be coc al Se Go 6. 12,529 
To Liverpool—May 16—West Harshaw, 3,033-_-.----------- ,033 
To Manchester—(?)—Add’'l, Councellor, 27._...May 16— West 
ee ee ee «<= 8,066 
To Manzanillo—May 10—-Metapan, 40___-_---------------- 4C 


To Marseilles—May 19—Recca, 195_--.---.---------------- 195 


To Reval—May 15—Augsburg, 300-_-_-.------------ pee Ge te 300 

To Rotterdam—May 19—Cardonia, 495___..----------- oe 495 

To San Juan—May 22—Fairport, 77. ......-------------.-- (#4 

NORFOLK—To Hamburg—(?)—Riol, 326__-._.-------------- 326 

PENSACOLA—To Bremen—May 19—Ingram, 353. ------------ 353 

SAVANNAH—To Gdynia—May 25—Vinstra, 400 alin as ls aa tara, 400 
TEXAS CITY—To Bremen—May 16—Bockenheim, 312_..May 

2 rr Os pol bba dann c ta cee ne wien awee sap x 667 

DE 6 6d a ne REAI eRe Gda Het ORES TH BERT ARECANE NAOH e ee 47 ,444 


Cotton Freights.—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 





High Stand- | Htgh Stand- High Stand- 
Denstily. ard. | Denstty. ard Denstty. ard. 
Liverpool .25c. .25c. | Trieste .50c. .65c. | Piraeus .75¢. .90c. 
Manchester .25c. -25c. | Fiume -50c. .65c. |Salonica -75¢e. -90c. 
Antwerp .35c. -50c. | Barcelona -35e. -50c. | Venice -50c. .65e. 
Havre .25c. A40c. | Japan ad * |Copenh’gen.38c.. .53c. 
Rotterdam .35c. .50c. | Shanghai * * | Naples 40c. .55e. 
Genoa A40c. .55¢e. | Bombay z .40c. .55¢. | Leghorn -40c. .55e. 
Oslo A6c. 6le. | Bremen .35c. -50c. | Gothenberg.42c. .57¢. 
Stockholm .42c. .57c. |Hamburg. .35c. -50c. 


*Rate is open. z Only smal) lots 


Liverpool.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


May4. Mayl1l. May18. May 25. 

ON a i in ek oa ee 51,000 53 ,000 53,000 30,000 
NCE Ot a Soars od ie a ale 930,000 931,000 911,000 922,000 
Of which American. -.--...-.-.- 430,000 426,000 411,000 415,000 
ies OR ee i wineee ve 37,000 59,000 46,000 39,000 
Of whicn American...-..-..--.- 9,000 25,000 12,000 16,000 

‘Mh ey IS i es oe es 63 ,000 44,000 51,000 42,000 
Of which American-.--.-.---- 160,000 134,000 120,000 122,000 
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The tone of the Liverpool market for spots and futures 
each day of the = week and the daily closing prices of 
spot cotton have neen as follows: 











: =~ 
__ Sy0t. | Saturday. | Monday. | Tuesday. | Wednesday.| Thursday. | Friday. 
Market, i | } 
12:15 4 | Quiet. Quiet. Quiet. 
P. M. | | 
' | i 
Mid.Upl'ds; HOLI- | HOLI- | 6.17d. | 6.22d. 6.20d. HOLI- 
| DAY. DAY. | = | DAY. 
Futures. (| | Quiet but | Steady, | Quiet but 
Market istdy., 5 to\2 to 4 pts.\stdy., 2 to 
opened |} | 7 pts. dec. decline. | 4 pts. dec. | 
Market, Steady, un-| Quiet but | Quiet, | 
4 4] changed to|stdy., 3 to 2 to 3 pts. 
P.M. | 2 pts. dec. | 4 pts. dec.! decline. 











Prices of futures at Liverpool for each day are giver n below: 

















Sat. Mon. Tues. Wed. T hure. Fri. 
May 19 —_—— -_—-— ied 
pa 12.15 12.30 12.15 4.00 12.15 4.00 12.14 4.00 12.15 4.00 12.15 4.00 
May 25 p.m. -D. mn. p.m, -D. m.'p. m. p.m. .'D. m. p.m. p.! m. -D. m.p.m. p.m. 
New C ‘ontract. a. é d. d. d. d. d. d. | d. d 
May (1934) --- 5.92 5.96 5.97 5.93 5.95 5. 
PE cccscosese 5.92 5.97 6.97 5.93 5. 5. 
= 5.87 5.92 5.92 5.88 5.5 5. 
December..... HOLI- HOLI- 5.84 5.89 5.89 5.86 5.5 5 
January (1935) DAY. DAY 5.85 5.89 5.89 5.86 £ 5 
as = -| 5.89 - 5.86 .. 5 HOLI- 
= ae §.89 _- 5.86 - 5. DAY 
OO 5.88 - 5.85 5 ‘ 
Oe jal Bee oul Dewees «ol Oe 
Deceniber- .--- ow aa] OBBice ac) G.80a0 on 5.83 
January (1936) ie wah Diss wet Cee acl Oe 
eee ow wel Oe ae «s) BBOln«. oe) BOO 
BREADSTUFFS. 


Friday Night, May 25 1934. 

Flour demand failed to improve, and prices showed very 
little change. Bakers are buying only to fill immediate re- 
quirements. . 

Wheat trading was relatively light during the week, but 
the trend of prices was upward, owing to very bullish crop 
and weather reports. On the 19th inst. prices closed 144 to 
1%c. higher, owing to unfavorable weather, and there were 
no prospects for relief. Eastern and Northwestern interests 
were buying, but traders pursued a waiting policy pending 
action on the Commodity Exchange legislation. The weather 
map showed light showers at scattered points, but clear and 
dry elsewhere, with temperatures at some points above 100 
degrees. The “Modern Miller” said that prospects in Okla- 
homa and Kansas were better, but Nebraska was again back- 
ward, suffering severe losses, and it is doubtful if that State 
can reach the yield of last season of 25,000,000 bushels, 
which was considered a very small crop. Winnipeg was Ic. 
higher, but export for Canadian wheat was small. 

On the 21st inst. prices ended % to %c. lower, after 
being more than a cent higher in the early trading. The 
early strength was due to buying stimulated by damage re- 
ports from nearly all sections of the belt, but later the 
market weakened under selling influenced by the decline 
in Winnipeg. The visible supply in this country decreased 
1,062,000 bushels. Light showers fell in the Canadian West 
and the American Northwest, but the crop was still suffer- 
ing from drouth. 

On the 22nd inst. prices, after early gains of more than a 
cent, reacted, and ended with net losses of 14% to %e. Selling 
was influenced by reports of showers in the winter wheat 
belt, and traders were disappointed with the President’s 
message on silver. Crop news continued very unfavorable. 
Liverpool was 4d. lower to 4d. higher. Winnipeg was vA 
to 3c. higher. 

On the 26rd inst. prices closed 4% to %c. higher, 
good demand, inspired by bullish crop reports. Initial prices 
were slightly lower, on selling owing to the weakness in 
stocks, but good support appeared on the dip. The Kansas 
crop was estimated at 65,000,000 bushels as compared with 
previous private estimates of 80,000,000 bushels. No prec ipi- 
tation of importance was reported, and the forecast was for 
clear weather, with only light showers in the West. Fair 
weather was predicted for western Canada. Liverpool ad- 

vanced 4 to %d. The Italian wheat crop, according to 
Broomhall, is expected to be about 22,000,000 bushels less 
than last year. Winnipeg was % to 1c. higher. 

On the 24th inst. prices ended unchanged to Me. lower, 
under liquidation inspired by reports of good rains in the 
winter wheat belt. Wall Street and the Northwest were 
moderate buyers, and prices rallied slightly, only to recede 

gain under profit-taking sales. Spreaders sold wheat 
against purchases of corn. Good rains fell in parts of 
Nebraska and Kansas and the Ohio Valley, but none was 
reported in the Northwest. Yet reports on the crop con- 
tinued very bullish. Liverpool was %4 to %d. higher. There 
was a holiday in Winnipeg. 

To-day prices ended 2% to 3\%4c. higher after scoring a 
maximum rise of 344c. Winnipeg was higher. Buying was 
influenced by forecasts of continued hot weather in the 
ay 2 Final prices show a rise for the week of 3% 
to BC. 


under a 
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DAILY CLOSING PRICES OF WHEAT IN — YORK. 
‘ Sat. Mon. Tues. Thurs. Fri. 
NO. 2 FOG... ...cenccccccccc cones 107% 105% 105% TOs i6 105% 108% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May..------------------------- 90% 90% 89% 90% 90% 93% 
July ~--.----------------------- 8914 8814 88% 88% 89 91% 
September... .....2--.--ccccon0 90 8914 891, 89% 89% 92% 
Season's High and When Made. Season's Low and When Made. 
May.-------- 128% July 181993 May...------ 7144 Oct. 17 1933 
July..-.-.-..- 94 Nov. 14 1933 | July_..------- 70% Oct. 17 1933 
September__.. 9344 Feb. 5 1934 Sepeember .... 74% Apr. 191934 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri 
May---. = ------------------ 69% 69% 69% 70% ---- 73% 
July .------------------------- 70% 70% 70% 71% ---- 74¢ 
OC0ODE. wrccenacicacasccnsincens 72% 72 72% 73% ..-- 76% 


Indian Corn was quiet. On the 19th inst. prices advanced 
1% to 1\%4c., under a good demand stimulated by bullish 
weather and crop news. Chinch bug infestation is causing 
considerable apprehension. On the 21st inst. prices advanced 
early on a good demand, but later receded with wheat, and 
ended \% to 4c. lower, under profit-taking sales. The visible 
supply decreased 3,142,000 bushels. On the 22nd inst. prices 
ended 4 to 4c. lower, on selling owing to beneficial rains 
in parts of the belt. Demand was small. On the 23rd inst. 
prices closed 1 to 4c. higher, in small trading. Commission 
houses were early sellers, but buying believed to be for Goy- 
ernment account caused a rally. On the 24th inst. prices 
advanced 1%, to 1%c¢., under good buying by brokers who 
usually act for the Farmers’ National Grain Corp. This 
buying was supposedly for drouth relief purposes. Offer- 
ings were quickly absorbed. Beneficial rains fell over much 
of the belt. To-day prices ended % to 1%c. higher, in re- 
sponse to the rise in wheat. Final prices show an advance 
for the week of 3% to 4c. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
tO: FIR waceinsndiddiskancatte 65% 65% 65% 65% 67 68% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DE cebu eendeeateandciavenanes 49144 49% 49% 4938 50% 52% 
GUE witha cd sewbh honed 52 561% 51% 45615 53% 
eae 53% 53 52% 53 % 54 % 55% 
Season's High and When Made. | Season's Low and When Made. 
} eee Pr July 17 1933| May... --.-.-- 40 Apr. 17 1934 
Taly. onncmae ai 58% Nov. 14 1933 | July.........- 43 Apr. 17 1934 
September - -—- 57 Jan. 15 1934| September... 45 Apr. 17 1934 


Oats showed little life. On the 19th inst. prices closed 
5 to 1c. higher, on buying stimulated by unfavorable crop 
reports. Illinois sent reports that the fields were being 
plowed up because of poor condition. On the 21st inst. prices 
ended unchanged to %e. higher, showing independent 
strength, owing to buying influenced by bullish crop reports. 
Oats in Illinois were said to be very poor, thin, and back- 
ward, with brown, bare patches in all fields. In some parts 
of the State the ground is very dry. The crop was reported 
to be badly damaged north of Springfield. The visible supn' 
decreased 160,000 bushels. On the 22nd inst. prices ended 
4c, lower to 4c. higher. Cash interests were buying and 
selling pressure was light. On the 23rd inst. prices ended 
% to %c. higher, under buying stimulated by bullish crop 
reports. One report said that the crop has suffered irrep- 
arable damage, and a short yield seems assured under the 
best of conditions from now on. On the 24th inst. prices 
ended unchanged to Me. higher, on a good demand from 
cash interests. Good rains fell over the belt and led to 
scattered selling early in the day. To-day prices ended 14% 
to 154¢. up, in sympathy with the strength in wheat. Final 
prices are 21% to 3\4c. higher than a week ago. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
INO. 3 Wis bocce caddencducesaue 47% 4744 47% 47% 47% 49% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DE ceecedudceb haat weens uae 35 35 3434 354% 35% 36% 
kp Sea ee er es 35% 35% 35% 36 36% 37% 
EES OLS OMS ae 35% 36 36% 36% 36% 37% 
Season's High and When M | Season's Low and When Made. 
| RE pees ¢ 56% July Mud 1933 Mey Re 24% Apr. 17 1934 
tar TREE ae: 40% Oct. 3 1933iJuly.......... 2414 Apr. 17 1934 
September ___. 38 May 25 oot sn eR ie 2614 Apr. 17 1934 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. , Tues. Wed. Thurs. Fri. 
Bo ae ciewwasbede saa 34% 343% 34% 35% ---. 35% 
Pe vie ciceonkscetbuaw ont neseke 3556 3550 35% 36% -_-_- 37 
Rye followed the trend of other grain, generally, but 


trading volume was rather small. On the 19th inst. prices 
advanced % to 1c., owing to the strength in other grain. A 
local professional was a heavy buyer of September. Some 
125,000 bushels were delivered on May contracts. On the 
21st inst. prices ended unchanged to 14<¢. higher, with volume 
very light. Offerings were small. Rye was the only grain 
to show an increase in the visible supply. It was 111,000 
barrels larger than in the previous week. On the 22nd inst. 
prices ended unchanged to 4c. higher, owing to a fair com- 
mission house demand. On the 23rd inst. prices ended le. 
lower to %¢c. higher, with May showing the most strength. 
Cash interests bought May. Offerings were light. On the 
24th inst. prices ended % to 4c. higher, in sympathy with 
the rise in corn. Little outside interest was shown, and 
trading was quiet throughout. To-day prices followed other 
grain upward, and ended with net gains of 1% to 1%¢ 
Final prices are 3% to 3c. higher for the week. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
pa SE RE AR es 8 Sy a I oT Se 55% 5544 5514 55% 56% 57% 
fs RSS 5 aap ai ian tone eas 56%, 563 4 57 57 575% 59% 
September RE OS aN eed 5834 58 i 59 58% 59% 61 
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Season’s High and When Made. Season's Low and When Made. 
. <a 116% July 19 1933|May_.... ...- 41 Oct. 17 1933 
ao 70 Nov. 21 1933 |July_......... 50% Apr. 19 1934 
September__.. 6644 Feb. 5 1934|September ___-_ 52% Apr. 19 1934 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Or te 5% 45% 46% 47% -.-- 48% 
PU RbEsiunecensineapatonsodae 4634 46% 47% 483%, -.-. 49% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO. 


t. Mon. Tues. Wed. Thurs. Fri. 
1 Aa IR AI i abe 4° 4214 43% 46% 48 
Oe eee cepa See 44% 45 4432 451¢ 4716 48% 
aka apa ast te 464% 46% 46 4616 4834 48% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Frt. 
(  . gereee ee 36% 36% 37% 38 taos we 
| ES ee Se eae 37% 37% 38% 39% -.-- 40 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic__.108% SE 49% 
Manitoba No.1,f.0.b.N.Y. 83% INO, 3 WIGS... cuscctae 48% 
“ Rye,No.2,f.0.b.bondN.Y 58% 
Corn, New York— Chicago, No. 2.....- Nom. 
No. 2 yellow, all rail.._..-. 684 Barley— 
No. 3 yellow, all rail. ...... 68 N.Y., 47% lbs.malting 647 
; CJRECRGO, CORR. Wc anne 45- 
FLOUR. 
Spring pats. high protein $7.10@7.30| Ryeflour patents_______ $4.55@4.75 
Spring patents ___...... 6.90 @7.10| Seminola, bbl., Nos. 1-3_ 8.85@9.70 
Clears, first spring... - 6.35@6.70| Oats good____________- 2.60 
Soft winter straights__._. 5.85@6.50/ Corn flour_____________ 1.90 
Hard winter straights__. 6.50@6.80| Barley goods— 
Hard winter patents__.. 6.70@7.00 CO, 3.60 
Hard winter clears__._. 5.65@6.15 Fancy pearl,Nos.2,4&7 5.45@5.65 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 


for the week ending last Saturday and since Aug. 1 for each 
of the last three years: 


























' 
Receipts at— | Flour. | Wheat. | Corn. | Oats. Rye. Barley. 
pols. 196lbs bush 60 lbs bush. 56 lbs. bush. 32 lbs. bush.48lbs. bush.56lbs. 
Chicago ---_-- 170,000, 1,065,000 512,000, 1,069, 0,000, 119,000 
Minneapolis.) -..... 1,000 22,000) 45,000 73,000 
i ae Bee | 811,000 8,000 24,000 15,000 
Milwaukee. 11,000 203,000, 68,000, 13,000 1,000 
TEvksscsd § covece | 147,000) 10,000 413,000... __- | 
Petccst  <ssene 18,000; 7,000, 8,000 2,000 
Indianapolis..}| _._._- | 32,000, 166,000, 210,000 ,000 
St. Louis....]| 131,000, 202,000 291/000) 116,000 7,000, 
Peoria....... 37,000, 11,000 197,000; 118,000 12,000 
Kansas City_. 7,000 246,000 77,000) Te eee 
WMG coct scence 133,000 82,000) 48,000 | 
St. Joseph - 35,000) 20,000) 61,000 
Wichita -. ... 166,000, een 
Sioux City--. 37,000 1,000) 3,000 
Buffalo-__---- 4,737,000 536,000} 1,288,000 
Total wk.1934) 356,000} 8,664,000) 2,038,000} 3,470,000 376,000} 1,041,000 
Same wk.1933, 375,000) 7,572,000} 5,516,000} 2,972,000 1,457,000) 2,636,000 
Same wk.1932, 364,000; 7,224,000, 1,630,000! 2,102,000 168,000) 390,000 
Since Aug. 1— sid | 
ES iat. 14,474,000|189,167,000,168,369,000| 63,323,000, 9,793,00045,340,000 
oss banc '16,100,000'284,580,000)172,621,000| 80,413,000,13,007,000/43,235,000 
See 17,278,000|277 ,400,000'111,435,000! 62,687,000! 6,808 ,000'29,698,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, May 19 1934, follow: 

















' | 
Receipts at— | Flour. Wheat. | Corn. | Oats. | Rye. Barley. 

bbls. 1961bs bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush 481bs. bush.561bs. 
New York_..| 156,000 49,000 ,000 1,000 3,000 19,000 
Philadelphia -- ee 1,000 Or ae 21,000 
Baltimore -___ 13,000 2,000 25,000 6,000, LOO sSssee 
Newport News| -...-- ae. . ‘“exwaeel . ‘enone || aieweeh, eal 
New Orleans* 25,000; 3s ____ ee 57,000 Se cewcacal. aeeens 
Css 8 8 asacue 7 ee ho  pcaeeens | Semel “  sdedetne 
Montreal. _- - 47,000, 3,098,000, -_---- | 186,000) --.--- 13,000 
Boston ------ tS ais 3,000 a Ces 
eS aad es apt eee ee ee ee 
MLC...) éucecs 219,000, —=s«j.....-- : oe 6 “gesdeuk ieee 
Halifax _____- "ees: tae Se eet || glee 
Total wk.1934| 292,000, 4,385,000 206,000, 219,000; 34,000, 53,000 
Since Jan,1°34] 5,353,000) 21,295,000, 2,665,000 2,138,000} 996,000, 198,000 
Week 1933__-| 329,000) 4,398,000, 83,000, 129,000) 6,000 18,000 
Since Jan.1’33) 5,948,000' 23,612,000 1,850,000 1,727,000] 116,000! 104,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 


ending Saturday, May 19 1934, are shown in the annexed 
statement: 





Ezports from— | Wheat. | 




















| Corn. Flour. Oats. Rye. Barley. 

| Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
age eeu: sib hey stmt Natt eka 
New Work... 66s.-- 153,000| 1,000} 24,045) 20,000} -.-...| ---.-- 
BI ein dsindeds 164,000} .._..- ares D eae’ sectahl segue 
New Orleans. ~~... --| 6,000 2,090) 7,000 | L.GOG). wsexecd cusses 
Galveston_._._.-.--| Oo aes Rae P tt leased Satehiede 
Montreal... _....-- | 3,098,000}  ___..- | 57,000} 136,000}  ----- 13,000 
DE Leidesadsuae | eaten os ieee | E . bageel <aeewal pene 
eee 781,000); ---.--- | mectwe| eexces] exceuel weatee 
| a ea | BIS SOG  svscan eee | ------| ------| ------ 
Total week 1934__| 4,421,000| 3,000! 83,045; 139,000} ------ 13,000 
Same week 1933__--| 4,810,000! 8,000! 114,445! 50,000! ___--- 17,000 





The destination of these exports for 


the week and since 
July 1 1934 is as below: 





Flour. | 
































Wheat. Corn. 
Exports for Week | 
and Since | Week Since Week Since Week Since 
July 1 to— |\May 19) July 1 May 19 July 1 May 19 July 1 
| 1934. 1933. 1934. 1933. 1934. 1933. 
_ j | 
Barrels.| Barrels. Bushels. Bushels. Bushels. | Bushels. 
United Kingdom_| 45,295) 2,470,161| 1,446,000) 39,438,000; ---_-- | 368,000 
Continent... ..-.- 23,065 604,077; 2,910,000; 54,810,000; -.-..-- 256,000 
So. & Cent. Amer-_ 1,000 56,000 9,000 449,000} -.-.---- 1,000 
West Indies.__-_--. 11,000 759,000 1,000) 47,000 3,000 52,000 
Brit. No. Am. Col. ican Caer = eS are 1,000 
Other countries...| 2,685) 191,278 55,000| 723,000} -.---- 11,000 
Total 1934. .... 83,045) 4,136,516 4,421,000] 95,467,000] 3,000; 689,000 
Total 1933_..-- 114,445! 3,561,682' 4,810,000'138,704,000! 8,000! 4,816,000 
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The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, May 19, were as follows: 
GRAIN STOCKS. 
Corn, 


Wheat, Oats, Rye, Barley. 

United States— bush bush. bush. h. bush, 
ee eee nn 13,000 eo re 
WOW EGE. wscsaccccscce 68 ,000 86,000 53,000 *45,000 27,000 
so afloat........ queces ae 0s dasedké l(c (ll 
Philadelphia............ 199,000 93,000 66,000 a112,000 19,000 
DORMBOTD « + cucscccences 640,000 11,000 39,000 673,000 1,000 
Newport News.......... 228,000 at: = epeates.. sgnnanl§ «-«secen 
New Orleans........... 30,000 79,000 35,000 anue° “seackuu 
GOVE, « cccanscecncn Geers ' ‘Geesun © -sséeea” sea se <e6ean 
DEGe. Veet aceuanscossns 1,962,000 123,000 232,000 5,000 16,000 
With cascsacces acoce SIGN cacess ee es 
po eee 2,264,000 See Aedhe”'  “sosbes 9 _ bbceed 
Gb.. FOREPR.. naasncacesusss 1,349,000 1,943,000 423,000 ...... 1,000 
ES CHE « cnccncecssa 25,792,000 1,934,000 227,000 86,000 36,000 
Gs a snewds stwdseus 3,874,000 5,498,000 572,000 37,000 58,000 
GSES CH accccccesscss Wi 455,000 177,000 4,000 15,000 
GE, Scat nkacwasesane 2,069,000 530,000 178,000 98 ,000 26,000 
TIRGIRADONS sc cnccccuncs 448,000 1,419,000 Sesieue | diebee- «anagae 
POs tcc scccodtousee. » desu SEED (o aheene  adiedee 
GE ickicdedasnnpenae 2,847,000 14,952,000 2,158,000 3,581,000 809,000 
CR BE catcctnnsecus 569,000 20,000 345,000 371,000 125,000 
PERE. 0 wccacetecsa 117,000 2,345,000 1,215,000 43,000 517,000 
Minneapolis. ........... 18,126,000 3,618,000 10,795,000 2,580,000 6,422,000 
Duluth. ........---....12,413,000 5,370,000 9,616,000 2,149,000 1,170,000 
PO ae 85, 12,000 15,000 30, 90,000 
WO chkbacveunctscasd 2,962,000 7,828,000 1,314,000 1,343,000 531,000 
ERS cnceeuvec’ 423,000 28, wee. wawnwe 65,000 





Total May 19 1934... 78,264,000 46,924,000 28,026,000 10,562-c00 " 9,928,000 

Total May 12 1934... 79,398,000 50,169,000 28,187,600 10,365,000 10,414,000 

Total May 20 1933._.115,839,000 34,101,000 22,090,000 8,044,000 9,915,000 

* Includes 33,000 Polish rye. alIncludes foreign rye, duty paid. 6 Also has 
221,000 Polish rye. 

Note.—Bonded grain not included above; Wheat, New York, 55,000 bushels; New 
York afloat, 56,000; Boston, 129,000; Buffalo, 2,383,000; Buffalo afloat, 682,000; 
Duluth, 60,000; Erie, 288,000; on Lakes, 1,097,000; Canal, 375,000; total, 5,125,000 
bushels, against 5,660,000 bushels in 1933. 


Wheat, Corn, 





Oats, Rye, Barley, 
Canadian— bush. bush. bush. bush. bush. 
ee »203,000 ......- 421,000 428 ,000 73,000 
Ft. William & Pt. Arthur.71,621,000 -..... 2,627,000 2,260,000 4,182,000 
Other Canadian and other 
water points_-......-- 25,501,000  ...... 2,497,000 426,000 1,162,000 
Total May 19 1934_...101,325,000 -..... 5,545,000 3,114,000 5,417,000 
Total May 12 1934... 99,467,000 -..--.. 5,032,000 3,093,000 5,397,000 
Total May 20 1933__. 94,033,000 -..... 4,631,000 3,833,000 3,127,000 
Summary— 
EE « 2s cbteeouns 78,264,000 46,924,000 28,026,000 10,562,000 9,928,000 
Cs a ae waunvedsinse 101,320,000 sescas ,545,000 3,114,000 5,417,000 





Total May 19 1934__.179,589,000 46,924,000 33,571,000 13,676,000 13,345,000 
Total May 12 1934__.178,865,000 50,169,000 33,219,000 13,458,000 15,811,000 
Total May 20 1933. ..209,872,000 34,101,000 26,721,000 11,877,000 13,042,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 


ending May 18, and since July 1 1933 and July 2 1932, are 
shown in the following: 











Wheat. | Corn. 
Exports. Week Since | Since | Week Since Since 
May 18 July 1 July 2 | May 18 July 1 July 2 
1934, 1933. 1932. 1934. 1933. 1932. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 


North Amer.| 5,359,000) 196,246, 000/268,554,000 ,000; 811,000, 5,518,000 
Black Sea--_! 6,000; 41,035,000 y ,000! 400,000 32,571,000 63,173,000 
Argentina.._| 3,624,000)118,825,000) 97,612,000, 4,945,000 190,959,000 184,132,000 











Australia -..)| 1,189,000) 79,929,000|144,200,000;  ------|  ------| —_------ 
Oth. countr_| 560,000) 24,908,000; 23,365,000) 93,000 10,370,000 30,867,000 
Total....- 10,988,000 460,943,000 553,243,000 5,443,000 234,711,000 283,690,000 





Weather Report for the Week Ended May 23.—The 
general summary of the wealth bulletin issued by the Depart- 
ment of Agriculture, indicating the influence of the weather 
for the week ended May 23, follows: 


In the central valleys, the Great Plains and the Northwest another 
extremely warm and mostly dry week was experienced. In most _ 
the unusually high temperatures greatly intensified the drouthy conditions 
and only local areas had rains that could be classed as materially helpful. 
The heat wave centered in eastern South Dakota where the weekly mean 
temperature was about 18 degrees above normal; Huron, on four successive 
days, broke the previous high May record for that station and had a maxi- 
mum temperature of 104 degrees. However, at the close of the week, 
much cooler weather had overspread the interior and the Northwest, with 
temperatures only slightly above freezing reported on the morning of the 
22d in northern Minnesota and North Dakota. 

Cnart I shows the departure of temperature from normal for the week, 
as a whole. Only limited areas in the South, the extreme Northeast and 
the extreme Northwest had a cooler than normal week; in all other sections 
abnormal heat prevailed. Chart II shows the geographic distribution of 
rainfall. A considerable southeastern area had good rains, and also much 
of the western Lake region and lower Mississippi Valley. Elsewhere, 
except very locally, the amounts were inappreciable, except that some 
substantial falls were reported from northern Pacific districts. A large 
southwestern area had another rainless week. 

The latest reports from the extensive drouth areas of the central valleys, 
the West and Northwest are far from encouraging. During the week 
ending May 22 rainfall of agricultural importance, except for some widely 
scattered local showers, occurred only in Michigan, eastern Wisconsin, 
extreme southeastern lowa and very locally in northern Missouri and the 
northern portions of Indiana and Illinois. Generally speaking, the weekly 
totals of rainfall in other sections ranged from none at all to around 0.25 
of an inch, with most stations having 0.1 inch or less. i 

The small grain crops and pastures are suffering most, while the stock 
water situation has become serious in a good many places. In a large area 
between the Appalachian and Rocky Mountains, north of the cotton belt, 
the eastern half of Kansas is the only extensive section now having good 
growing weather, though western and parts of central Kentucky, Michigan 
and eastern Wisconsin, together with a few local areas elsewhere, have had 
beneficial showers the last day or two. Some portions of northern Illinois 
report practically no rain during the last 25 days. 

In Utah stock are doing well on the higher ranges, while in Wyoming there 
is much good range inaccessible because of lack of stock water. In general, 
grazing lands are very dry over these more western States, and water is 
becoming scarce, though the Pacific Northwest continues mostly in satis- 
factory shape. 

Conditions in the Southern and more eastern States have continued favor- 
able, except for the need of moisture in northern New England and the 
western half of New York. While crops are not yet suffering, rains would 
be helpful in Texas and Oklahoma. he widespread generous showers of 


the week were decidedly beneficial in the south Atlantic area, especially 
the Carolinas where all crops are responding vigorously to the improved 
moisture conditions. 
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SMALL GRAINS.—In the Ohio Valley considerable deterioration of 
winter wheat occurred over the central and western parts, especially in 
northern Illinois where some is turning yellow and dying; progress and 
condition vary from fair to very good in the southern valley area and, while 
the crop is heading, it is mostly on short straw. Wheat is also heading 
short in some Mississippi Valley sections, with condition ranging from 
poor to very good. In Kansas wheat improved in the eastern half, but 
deteriorated further in the western; it is practically all headed in eastern 
sections, although on short straw; harvest is expected to begin early next 
month. In Nebraska much wheat is a total loss, while only poor growth 
was made in Montana. In the Rocky Mountain districts rain is seriously 
needed and it would be helpful also in the Pacific Northwest, although 
grains there are mostly satisfactory. . , 

In the spring wheat region hot, dry, dusty weather continued, but with 
lower temperatures at the close of the week; the soil suffered further blowing 
and late sown grain is not germinating. In parts of North Dakota early 
planted wheat is fair to good, but elsewhere it is largely very poor. Some 
oats are being harvested in Oklahoma, but in most central valley areas they 
are in poor condition and generally heading short. In lowa many Oat fields 
have been plowed up in the western part of the State, though! the abandoned 
acreage so far is not greater than in some previous years, and probably half 
of the remaining still has a chance of complete recovery if weather con- 
ditions are favorable soon. 

CORN .—So far, drouthy conditions in the interior have affected the corn 
crop chiefly in delay of germination of late plantings, which could be largely 
overcome by good growing weather soon and favorable summer conditions. 
Planting is well along, in fact, considerably in advance of an average season 
in many of the later sections. ' 

In lowa more than 90% of the corn has been planted; some early fields are 
5 inches tall, being cultivated and looking well. However, about half the 
acreage in this State is germinating slowly, or not at all, and some that had 
sprouted is dead in dry soil. In Illinois the crop is mostly planted, but 
coming up irregularly, while in the eastern Ohio Valley germination of much 
late-planted corn is impossible until rain comes. In Oklahoma, the eastern 
half of Kansas and Missouri the outiook is favorable, though rain is now 
needed in Oklahoma and Missouri. North of Kansas the soil is too dry for 
proper germination and considerable planting is being delayed, awaiting rain. 

COTTON .—In the extreme eastern portion of the belt the growth of 
cotton and germination of the late-planted were rather slow, because of 
cool weather, but, otherwise, the crop had another good growing week. 
Chopping and cultivation are progressing satisfactorily, with only local 
comblaiate of grassy fields in some southeastern parts of the belt. : 

In Texas and Oklahoma conditions are mostly favorable, with chopping 
progressing northward to eastern and southern Oklahoma; a good general 
rain would be helpful. In the central States of the belt there were some 
reports of only fair progress of the crop, but, in general, the development 
was satisfactory. In the more eastern sections planting is nearly completed 
northward to Virginia, and progress was mostly fair to good, though re- 
tarded some by cool weather. In North Carolina considerable late-planted 
cotton is not yet up, and there is still some to plant. The drouth in the 
Carolinas was relieved by the generally good rains of the week. 


The Weather Bureau furnished the following resume of 


the conditions in the different States: — 

Virginia.—Richmond: Temperature slightly above normal; precipita- 
tion generally moderate. Weather decided] y favorable for work and growth, 
but both still backward. Corn nearly all planted and being cultivated. 
Planting cotton well toward completion. Wheat, oats, meadows, and pas- 
tures fair to good. Potatoes fair; transplanting sweet potatoes and tobacco 
started. Progress of southeastern truck rapid. 

North Carolina.—Raleigh: Considerable improvement of crops and 
condition of soil for planting, following general rains first part of week. 
Rapid progress in setting tobacco and sweet potatoes. Progress of early 
cotton fair to good; late not yet up and some still to plant. Favorable ad- 
vance of corn, though much yet to plant. : 

South Carolina.—Columbia: First part of week cloudy and cool, with 
generous rains; then mostly fair. Ali crops greatly benefited by moisture, 
although cotton germination and growth rather slow account coolness; 
chopping begun in north. Corn stands and growth very good. Sweet 

otato and tobacco transplanting rushed. Grain ripening in north; oat 
arvest in south on short straw. 

Georgia.—Atlanta: Frequent rains at beginning of week and at close 
again delayed farm work. Still some cotton and corn to be planted in 
north and central. Stands of cotton good in most places; chopping poor 
to fair advance locally, but many complaints of grassy fields; squaring in 
extreme south. Corn, truck, and other crops growing well, but some warm, 
sunny weather needed. Setting sweet potatoes continues. Pastures and 
meadows good. 

Florida.—Jacksonville: Heavy rains general, except in middle and 
north Gulf coast. Cotton condition and progress good, chopping about 
over. Corn, oats, and tobacco good. Late truck crops good, except season 
over in south. Pecans light crop. Citrus excellent; some dropping. 

Alabama .—Montgomery: Cotton condition fair to good; advance good 
in north, but only fair in middle and south and locally grassy. Pastures 
improved. Miscellaneous crops fair to good in north, but good elsewhere, 
—— corn fair to good generally. Fruit mostly good. Work delayed 

y rain. 

Mississippi.—Vicksburg: Mostly dry week; beneficial to crops. Growth 
and progress of cotton fair to good; cultivation mostly good, except fields 
becoming grassy in some localities; chopping fair to good advance. Con- 
dition and progress of corn mostly very good; cultivation fair to very 
good. Pastures mostly good. 

Louisiana.—New Orleans: Heavy rains in southeast and east-central 
where fields becoming grassy and too wet for cultivation; elsewhere light 
to moderate falls and mostly favorable. Progress and condition of cotton 
fairly good to good and chopping nearing completion. Condition and 
progress of corn very good. Cane and truck continue good growth and 
rice doing well. Oat and potato harvests fair advance. 

Texas .—Houston: About normal temperatures, except in extreme north- 
west and west where high; moderate showers scattered over northwestern 
quarter on last day, otherwise generally dry. Wheat, corn, oats, truck, 
ranges, and cattle mostly good, but grains spotted in northwestern quarter 
and some poor in Abilene section. General rain now needed for all crops. 
Farm work well advanced. 

Oklahoma .—Oklahoma City: Warm, with local showers in east, ex- 
treme northwest and south-central. Generous rain needed in much of south 
and extreme west. Planting cotton good advance and nearly completed; 
chopping good progress in east and south. Progress and condition of corn 
fair; fields well cultivated. Oats only fair condition; some being harvested. 
Progress of winter wheat fair, except deteriorated in Cimarron County; 
condition poor to fair; mostly headed, some on short straw. 

Arkansas .—Little Rock: ogress of cotton good to excellent due to 
local light to heavy showers; progress of planting excellent and completed 
in most portions; stands and condition very good; cultivating and chop- 
ping in most portions; fields clean. Progress and condition of corn very 
good to excellent. Weather favorable in nearly all portions for wheat, 
oats, meadows, pastures, truck and fruit. 

Tennessee.—Nashville: Progress of winter wheat very good; heading 
freely, but stalks short. Oats poor to fair, but improved by rains. Plant- 
ing corn continued and much cultivated; progress very good, except where 
moisture insufficient. Progress and condition of cotton good; chopping 
begun. Potatoes looking good. Good progress in setting tobacco and 
sweet potatoes. 

Kentucky.—Louisville: Temperatures low to high; scattered showers. 
Soil moisture variable; sufficient in most western and some central counties; 
generally deficient in east. Too dry to finish corn planting in some localities; 
germination mostly good; condition and progress of early very good; cul- 
tivation excellent. Considerable tobacco transplanted in west; barely 
commenced in east. Condition and progress of wheat fair to very good 
headed short and uneven height. Oats poor and being plowed up in places. 


THE DRY GOODS TRADE 


New York, Friday Night, May 25 1934. 

While the better weather conditions have caused a slight 
improvement in retail trade, its very snotty character has 
not changed, notwithstanding the fact that a fairly general 
downward revision of prices has been put into effect for 
the purpose of stimulating consumer demand. Deterrent 
factors continue to be the unfavorable renorts from the 
security markets, reflecting the many uncertainties in the 
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political and economic situation, the recurrence of labor 
troubles on a wide front, and a general, though largely sea- 
sonal, slackening in major business indices. <A feeling of 
caution and uncertainty again seems to have taken hold 
of consumers at present, and in many instances, in view of 
previous anticipatory purchases, it is now being translated 
into a curtailment in buying. The results of National Cotton 
Week lacked uniformity; business was very good in the 
sections where Warm weather has prevailed, and in the 
localities not so fortunate, the results were disappointing. 
Department store sales in the New York metropolitan area, 
according to the Federal Reserve Bank of New York, were 
6.4% ahead of last year in the first 15 days of May, com- 
pared with the corresponding period of a year ago. Exclud- 
ing liquor sales, the gain was 4.2%. The increase in New 
York and Brooklyn was 6.9%, while that in northern New 
Jersey was 4.4%, 

Reflecting the rather disappointing state of retail busi- 
ness, trading in the wholesale dry goods markets continued 
to give a poor account of itscH.~ The result was a further 
easing of the price structure. Purchases of retailers were 
mostly. coifined to fill-in orders, although in some instances 
fiirly substantial quantities of summer goods, and in prepa- 
ration for Decoration Day, were bought. Staple items, such 
as Sheets and pillow cases, continued to be neglected. Whole- 
salers placed some small initial business on fall lines of 
novelty cottons and wool dress goods, but the total of these 
orders was distinctly disappointing. Following a somewhat 
better demand for silk goods, partly as a result of last 
week’s shutdown and a better retail call for silk piece goods, 
business lapsed into its previous dullness, and predictions 
were made in some quarters that further curtailment was 
being planned. The confused price situation in the rayon 
industry was clarified when the largest producer of viscose 
yarns announced a reduction of 10c. per pound, which was 
followed by similar reductions on the part of other leading 


May 26 1934 


mills. Prices of cuprammonium yarns were also cut from 
5c. to 25c. per pound, while a leading producer of acetate 


yarns announced reductions ranging from 3c. to 10c. a pound. 


Domestic Cotton Goods.—The event of the week was 
the decision of the Administrator of the NRA to restrict 
the output of the cotton industry to 75% of its capacity for 
a period of 12 weeks, beginning June 4. Contrary to general 
expectation, this announcement failed to stir the market 
out of its lethargy. There appeared some slight improve- 
ment in inquiry, but there was no broad increase in demand. 
While the order was believed to have removed fear of any 
substantial excess stock accumulations, other deterrent fac- 
tors, such as the dulness in retail trade and consequent 
backing up of goods in converters’ and manufacturers’ hands, 
the fear of destructive legislation and the resultant inertia 
on the security and commodity exchanges, are still existent. 
It is felt, however, that a better tone will develop when it is 
realized that the mills will have little difficulty to dispose 
of 75% of their productive capacity during the next three 
months. Narrow sheetings were in slightly better demand, 
while tobacco cloths were quiet, with prices being unchanged. 
Trading in fine goods was dull and was confined to spot 
merchandise. No great change is expected from the curtail- 
ment order, since many mills in this field are already on 
short schedules. Piques were in moderate demand for quick 
shipment, but hardly any interest was shown in later de- 
liveries. Closing prices in print cloth were as follows: 39- 
inch 80's, 8%4¢.; 39-inch 72x76’s, 81% to 84¢.: 39-inch 68x72’s. 


7% to 7T%e.; 38%-inch 64x60's, 6% to 6%¢.; 3814-ineh 
60x48's, 54%e. 

Woolen Goods.—Conditions in the market for men’s 
wear goods continue to furnish a cheerless picture. Reflect- 


ing the dwindling volume of retail sales, clothing manufac- 
turers are restricting their purchases of piece goods to a 
minimum, and as a result numerous mills have either cur- 
tailed production sharply or completely shut down. It is 
hoped that clothing manufacturers will before long be 
forced to enter the market for the purpose of replenishing 
their depleted stocks, but with industrial employment reflect 
ing a seasonal slack, labor troubles adding another element 
of adversity, and drouth damage in the West foreshadowing 
a curtailment in the heretofore sustained buying power of 
part of the farming population, it is hard to foresee an early 
revival in consumer demand. Prices of piece goods showed 
few changes, partly due to the fact that little desirable 
merchandise is available for spot delivery and partly be- 
‘ause sellers regarded a lowering of quotations as useless, 
in the face of the utter lack of interest on the part of buy- 
ers. Trading in women’s wear fabrics gave promise of 
expansion with active sampling on the new fall lines being 
done by garment makers. Actual business placed, how- 
ever, was mostly confined to the cheaper numbers. with 
preference given to low woolens and cotton mixed dress 
goods. 


Foreign Dry Goods.—Continued activity prevailed in the 
market for linen dress goods and men’s suitings, and reports 
from retail centers stress the persistent interest of consum- 
ers in linen fashions. Household linens, on the other hand, 
continued in their previous lull. Trading in burlan came 
to a virtual standstill. The little interest that existed was 
confined to spot goods, while shipments were entirely neg 
lected. Domestically, lightweights were quoted at 4.45c., 
heavies at 6.20c. 
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NEWS ITEMS 


Chicago Consolidated Park District, Ill.— Validity of 
District Upheld in Test Case.—The validity of this district 
was upheld by Circuit Judge Rush on May 14 in a friendly 
test case which will be carried to the State Supreme Court 
for final adjudication, according to Chicago advices of that 
date. It was held by Corporation Counsel Sexton and 
John MeInerney, counsel for John Nash, one of the Park 
Commissioners, that the merger was voted at the recent 
primary election, while Attorney Floyd Thompson, a special 
assistant to State’s Attorney Courtney, who started the test 
suit, contended that 5 of the 22 park districts were outside 
the city and so beyond the jurisdiction of the Mayor, and 
that the ballot approving the merger had usurped the power 
exclusively granted to the Legislature, according to the news 
reports. (This subject is discussed further in an item on 
a subsequent page of this section.) 


Florida.— State Supreme Court Upholds Issuance of Bonds 
for Port Everglades Harbor.—An Associated Press dispatch 
from Tallahassee on May 15 reported as follows on an opinion 
of the Supreme Court which upheld the validity of $4,000,000 
in bonds, issued by the cities of Fort Lauderdale and Holly- 
wood, for the construction of a deep water harbor in an 
adjoining lake: 

The Supreme Court to-day reaffirmed its decisions holding valid the 
issuance of $4,000,000 of bonds by the cities of Fort Lauderdale and Holly- 
wood, for construction of Port Everglades Harbor. 

Consequently, the court denied a rehearing sought by Harry C. Davis 
and Alton M. Ake who contested the validity of the bonds on the grounds 
that eal were issued for a project on which private interests had already 
started. 

The court reviewed at length the history of the founding of Hollywood 
by J. W. Young and plans by the founder and his developing companies for 
construction of a deep water harbor in Lake Mabel, and held that the 
harbor development later was transferred to a public body and that when 
bonds were issued there was no private control or ownership rights. 

Lake Mabel Harbor, which later became Port Everglades, was trans- 
ferred to the Broward County Port Authority under legislative acts which 
mabe for the issuance of bonds to complete the project and for the 
evying of taxes to raise funds with which to pay bonds. 

“The wisdom of the authority preferred by the statutes is not subject 
to judicial review,’ the court said, but held there was no invalidating 
illegality in the acts themselves, or in the issuance of the bonds. 


Massachuetts.—Changes in List of Legal Investments.— 
The following changes were shown in the list of legal in- 
vestments for savings banks in this State by a bulletin issued 
on May 23 by the State Bank Commissioner: 

Added to List of July 1 1933. 
Public Funds of the United States. 
Home Owners’ Loan Corporation 3s, due May 1 1952. 
Other Public Funds. 

Bonds and notes of the following: Peterborough, N. H. ’ = 

Legally authorized bonds for municipal purposes of the following cities: 
Danville, Ill.; Long Beach, Calif.; McKeesport, Pa. 

Public Utilities. 
Allentown Bethlehem Gas Co. Ist mtge. 5s, 1954. 
Removed from the List of July 1 1933. 

Paris, Me.; Flint, Mich.; Youngstown, Ohio; Howland, Me.; Warren, 

Ohio; Northumberland, N. H. 


Mississippi.— Supreme Court Denies Monaco Right to Sue 
on Defaulted Bonds.—The Principality of Monaco was re- 
fused permission by the U. 8. Supreme Court on May 21 
to sue the above State on bonds in default since 1841, with- 
out the consent of Mississippi to the suit. The following 
report on this important question is taken from a United 
Press dispatch from Washington on the 21st: 


The Principality of Monaco was refused permission by the Supreme 
Court to-day to file a bill of complaint by which it hoped to force the State 
of Mississippi to pay principal and interest on $100,000 bonds in default 
since before the Civil War. The interest brought the total asked to $574 300. 

The Court held that such a suit could not be entertained without consent 
of the State. To reach this conclusion the Court went into writings of the 
framers of the Constitution. Se Lar ae 

The bonds were issued in 1833 when the Planters and Mississippi Union 
banks were organized. Interest later was defaulted and they were not 
met at maturity. 

After the Civil War the payments of the bonds became a much debated 
issue, with many citizens demanding their payment to maintain the State's 
credit. An amendment to the State Constitution later forbade payment. 

Monaco charged that this section of the State Constitution violated the 
Federal Constitution, which prohibits impairment of contracts. 

The tiny Loma seme which is the home of famous Monte Carlo, became 
the owner of the bonds last September when the owners turned them over 
to its officials at the Paris Embassy. ‘ ; 

The owners had received them from their families which had purchased 
them originally. They were unable to collect because they could not sue a 
State and turned them over to Monaco so it could bring an original suit 
in the Supreme Court. 


New Jersey.—Report Issued on Financial Condition of 
State.—A report on the finances of the above State, prepared 
by Gertler & Co. and verified by the State Treasurer’s 
office, presents an official statement of the aJlocation of 
highway revenues, using tentative figures for 1934, which 
shows that the gasoline tax for the year is ample to cover all 
debt service charges for 1934. The revenues from this tax 
are estimated at $16,755,000 as compared with $16,738,192 
in 1932-33, while debt service charges payable from this 
source are $11,749,500, leaving a balance of $5,005,500. 


The financial statement of the State as of May 1 1934 showed total 
bonded debt of $185,554,000 and net debt of $113,340,978, the per capita 
debt figuring out as $28.05 and the debt ratio as 1.75%. These figures 
are exclusive of $2,009,291 relief loans from the Reconstruction Finance 
Corporation and $1,091,425 building grants from the Public Works Admin- 
istration, outstanding as of March 28 1934. Assessed valuation, 1933, is 
given as $6,467 016,699, of which $6,172.349,867 represents real and per- 
souel 5 atamaaiacaes first-class railroad property, the basis of assessment 

ing os 

The major sources of revenue, with the amount of revenue from each 
source for 1932-33, are listed in the report as follows: General property tax, 


a 


$25,365,758; railroad tax, $11,936,757; inheritance tax, $5,761,890; gaso- 
line tax, $16,738,192; motor vehicle license fees, $14,734,745; corporation 
and foreign insurance company, $5,419,405; departmental earnings, $7 ,729,- 
319; and Federal aid, $6,906,009. 


New York City.—(Governor Lehman Signs Charter Revision 
Bill—On May 21 Governor Lehman signed the New York 
City charter revision bill, in the hope of ‘‘a new and modern- 
ized structure of Government for the largest city in the 
United States.’’ Former Governor Alfred E. Smith will 
be the Chairman of the Commission created by the measure 
to draft a new charter and submit it to the voters for ap- 
proval. Inastatement on the bill it was stated by the Gov- 
ernor that he considered it one of the most important pieces 
of legislation which have come before the 1934 Legislature. 
We quote in part as follows from an Albany dispatch to the 
New York ‘‘Herald Tribune” of May 22 regarding this meas- 
ure: 


The New York City Charter Commission bill became a law to-day by the 
executive approval of Governor Herbert H. Lehman. By its own language 
“designed to provide for the people of such city a more efficient and eco- 
nomical form of government,”’ the bill was characterized by the Governor 
as ‘‘one of the most important pieces of legislation’’ of the year. 

Governo. Lehman approved the bill ‘‘with high hopes that from it will 
emerge a new and modernized structure of government for the largest city 
in the United States, designed to bring about greater efficiency and 
economy. 

Smith to Summon Board. 

{In New York Alfred E. Smith, Chairman of the Commission, said: ‘‘I'll 
act promptly.’’ He probably will call together the members this week. 
Presumably the first business will be the selection of counsel to handle the 
vast ramifications of legal work.] 

The Governor alluded to its last-minute passage by the Legislature and 
also to the fact that it was the subject of controversy throughout the 1934 
session, without mentioning, however, that by his own coup it was snatched 
from defeat and passed by a lightning roll call as that body was on the 
point of adjourning sine die. 

The text of the Governor's memorandum reads: 

‘This bill creates a New York City Charter Commission for the purpose 
of formulating a new charter for the City of New York, to be voted upon 
by the electorate of the city 

‘This bill was passed less than a minute before final adjournment, having 
been the subject of controversy during the entire session. I regard it as 
one of the most important pieces of legislation which have come from the 
Legislature of 1934. 1am approving it with high hopes that from it will 
emerge a Dew and modernized structure of government for the largest city 
in the United States, designed to bring about a greater efficiency and 
economy.”’ 

Creates Commission of 28. 

Th_ bill creates a Commission of 28 members, headed by former Gaov- 
ernor Smith, as the designated Chairman. The other members of the 
Commission are: 


John E. Bowe Sr. Oscar A. Lewis Samuel Seabury 
Stephen Callaghan Joseph V. McKee Mary Evans Smith 
Richard 8. Childs E. W. McMahon John D. Sullivan 


John F. Collins James Marshall 
George B. Compton Cyrus C. Miller 
T. P. Cummings ©. C. Mollenhaue: 
Alice Campbell Good Nicholas H. Pinto 
James P. Holland Geo. ge J. Ryan M:s. G. A. Wyeth 
Robert W. Higbie John Godfrey Saxe Frank J. Prial 

Mayor LaGuardia Signs Business Taz Bill—Mayor F. H. 
LaGuardia signed the gross receipts tax bill on May 22 after 
a short hearing. The levy, which is expected to yield 
$8,000,000, is payable Aug. 1 on the gross receipts of 1933 
in excess of $15,000. Most firms will pay at the rate of 
1-20th of 1%, but commission merchants, bond and stock 
brokers, factors and others doing business on a commission 
basis will pay at the rate of 1-10th of 1% on gross earnings 
rather than on gross receipts. The commission business was 
placed on a different footing because most of the receipts are, 
in effect, collections on behalf of principals. Salaries and 
wages are not subject to the tax, but the income of pro- 
fessional men in excess of $15,000 is taxable at the one- 
twentieth of 1% rate. 

A companion tax bill, imposing a levy of 1% on the gross 
receipts of public utility corporations subject to regulation 
by the Public Service Commission and the Transit Commis- 
sion is pending in the Board of Aldermen. It already has 
been passed in the Board of Estimate and it is expected that 
the lower branch will act soon. A third bill to impose a 
graduated tax on chain stores has been drastically amended 
and will come up in the Board of Estimate shortly. The 
estimated yield from these two measures is $5,000,000. 

Only a few opponents of the business tax were heard by 
the Mayor and their objections were quickly over-ruled. 


Comptroller McGoldrick Makes Public City Balance Sheet.— 
On May 20 Comptroller Joseph D. MeGoldrick made public 
the balance sheet of New York City as of Dee. 31 1933, the 
first such statement ever issued in the history of the city. 
In releasing this report, the Comptroller made good on the 
promise of the late Comptroller Cunningham to issue simple 
and intelligible information on the financial status of the 
city. 

The statement shows total liabilities of $2,774,420,333, 
of which $2,168,637,704 is in long-term funded debt and 
another $200,000,000 in corporate stock notes, to be con- 
verted into funded debt. Assets are also set down at $2,774,- 
420,333, the principal item being $1,876,391,435, which is 
to be raised from future tax budgets or in income from city 
docks, water service, subways and other facilities. The 
outstanding obligations of the city on land, buildings, sub- 
ways, docks, water systems and other capital assets are re- 
flected in the smaller amount. 

Efforts to modify the bankers’ agreement with the city 
were touched upon in a statement by the Comptroller ac- 
companying the balance sheet. We quote briefly from the 
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Norman Thomas 
Charles H. Tuttle 
L. M. Wallstein 
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New York ‘‘Herald Tribune” of May 21 regarding this new 
‘ , . 
procedure by the Comptroller’s office: 

The first balance sheet ever to be compiled, setting forth the financial 
condition of New York City, was made public yesterday by Comptroller 
Joseph D. McGoldrick, disclosing net assets of $2,774,420,333.74, and 
liabilities amounting to the same figure. In addition the report, com uted 
as of Dec. 31 1933, estimated the present value of city-owned land, puild- 
ings and improvements at $4,054,600,000, while the assessed value of 
taxable real estate was placed at $18,463,010,858 for 1933 and $17,149,- 
236,557 for 1934. ty os 

In an explanatory comment on the report Dr. McGoldrick disclosed that 
since Jan. 1 and to May 11 the city has collected $58,390,202.12 of the 
$209,017,248.85 worth of tax arrears outstanding on Dec. $1, thus re- 
ducing the figure to $149,441,710.19. He also pointed out that tax antici- 
—s borrowings totaling $196,292,868.49 at the end of the year had 
een reduced by cash ae to $131,499,500 as of May 15. Up to 
May 11 the city has collected $16,783 531.81 of the $64,478,358.53 In out- 
standing assessments levied but not collected on Dec. 31. 

Funds Ample for Borrowing. 

Dr. McGoldrick called attention to the summary of the city’s debt-incur- 
ring power, which disclosed a difference of $495,189,7582.83 between the 
legal limit of $1,846,085,000.80 and the existing debt. The reduction 
in assessed valuation of taxable real estate, on which the debt limit is fixed, 
he said, brings the difference to $363 ,812,352.73 as of March | last. How- 
ever, he continued, this ‘‘is ample for the borrowing of such additional funds 
as the city may require for various purposes, including all capital improve- 
ments immediately contemplated.” , Y 

Although completed by him, Mr. McGoldrick explained that in re- 
leasing the report he was carrying out the campaign promise of his prede- 
cessor, the late Major W. Arthur Cunningham, who had devoted ‘much 
paingtaking effort’’ to perfecting an intelligible yet simple form for the 
balance sheet. The Comptroller also announced that he would carry out 
the plan of Mr. Cunningham to issue weekly bulletins on current financial 
transactions soon and that he plans a new balance sheet showing the city’s 
position as of June 30. : 

In addition to a foreword by Dr. McGoldrick, the statement consists of 
a delineation of the respective funds of the city, presented in parallel col- 
umns and consolidated form, as well as totals and details. Dr. McGoldrick 
also found it necessary to include explanatory comment for each of the 
several headings; a statement of the funded debt; a restatement of the 
assessed valuation of taxable real estate; an estimate of the value of city- 
owned property and a summary of the debt-incurring power of the city. 


New York State.—Governor Lehman Signs $40,000,000 
Relief Bond Bill—Governor Herbert H. Lehman on May 22 
signed the bill of Senator Wicks, providing for a new bond 
issue of $40,000,000 for unemployment relief in addition to 
$115,000,000 already provided by the State for the same 
purpose during the depression. The measure will come up 
for a vote at the general election in November. The amount 
is calculated to carry on relief work from Nov. 15 this year 
to Feb. 15 1936. ; 

Approval also was given by the Governor to a bill intro- 
duced by Senator Wicks which appropriates $10,000,000 out 
of the bond proceeds. It is provided $7,000,000 must be 
used to reimburse municipalities and the remaining $3,000,- 
000 for direct grants to cities, counties and villages. If 
the voters approve the bond issue the said funds will be 
available on Nov. 15. 

An Albany dispatch to the New York “Herald Tribune”’ of 
May 23 reported on the bill in part as follows: 


Governor Herbert H. Lehman to-day signed the Wicks bill submitting 
to the voters at next fall's election another bond issue proposal, this time 
of $40,000,000 for unemployment relief. There have already been two 
other such bond issues, one of $30,000,000 and another of $60,000,000, the 
latter having been voted for last fall. In addition there has been two direct 
appropriations, one of $5,000,000 and the other $20,000,000. This, in- 
cluding the proposed new $40,000,000 bond issue, would bring the State's 
total unemployment relief contributions to $155,000,000. 

In recommending the $40,000,000 proposal to the Legislature, Governor 
Lehman expressed the hope that it would be the last bond issue that would 
be necessary for relief purposes. The $40,000,000 would be expected to 
meet unemployment needs from Nov. 15 1934 to Feb. 15 1936. In addi- 
tion to signing the main bill the Governor also approved a companion 
measure which provides that if the bond — is approved at the 
polls $10,000,000 will become immediately available. 


Governor Continués State Salary Cuts —The Governor signed 
on May 22 the Twomey bill, continuing for another year the 
emergency cuts in State salaries of more than $2,000 in a 
graduated seale of from 6% to 33%. The extended period 
will cover the fiscal year beginning July 1 this year, the cut 
having been put in effect a year ago. 

Bill to Reduce Tazes by Utility Profits Vetoed.—Announcing 
his disapproval of a bill which would have permitted villages 
owning electric light systems in Nassau County toapply to 
tax reductions any earnings of a system in excess of its obliga- 
tions and sinking fund requirements, Governor Lehman as- 
serted that, in urging municipal ownership as part of his 
utility program, which he forced the Legislature to adopt 
this year after a long and difficult struggle, he ‘‘did not have 
in mind the use of municipal plants for the purpose of shift- 
ing the burdens of government from taxpayers to consumers.” 
The said bill was introduced by Assemblyman Harold P. 
Herman, Republican. 


Rhode Island.—Voters Approve Loan Proposals.—At 
the election held on May 18—V. 138, p. 3313, the voters 
approved the three proposals calling for loans aggregating 
$4,572,000, to be devoted as follows: $1,000,060 for unem- 
ployment relief; $950,000 for general purposes, and $2,- 
622,000 for vatious public works projects. 

In connection with the above report we quote in part as 
follows from an article in the Providence “Journal” of 
May 19 on the election: 


Rhode Island voters yesterday, by overwhelming majorities, approved the 
$1,000,000 loan for relief and the $950,000 loan for meeting the State's 
deficit for the current fiscal year. 

Early returns indicated that the relief loan had been approved at more 
than five to one, while the other loan met approval nearly four to one. 

The $1,000,000 unemployment relief loan is intended to supplement 
existing State relief funds and the unexpended balance of the $3,000,000 
bond issue authorized by the voters last year. It is designed to carry the 
burden of the depression still resting as an obligation upon the State. 

The $950,000 loan is designed to wipe out the operating deficit for the 
current fiscal year, ending on June 30 next. It does not provide for any 
State financing beyond that date. The State’s budget for the next fiscal 
year, June 30 1934, to June 30 1935 is still unprovided for and is expected 
to be taken up at a special session of the General Assembly to be called 
soon by Governor Green. 

May Borrow $950,000. 


Yesterday's approval of the loan gives the General Treasurer authority 
to borrow $950,000 through an issue of notes or bonds for the State's 
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general fund. This is in additio Z ority already vested in him 
to borrow 660,000. n to the auth y y 

Of the total provided in this authorization $500,000 will be paid to the 
State Board of Public Roads in settlement of a temporary loan from the 
board s funds to the State’s general funds for use in meeting the deficit. 
The balance will be applied to the deficit. 

By majorities ranging from two to one to six to one, Rhode Island's 
electorate yesterday approved 28 Public Works Administration projects, 
entailing a total expenditure by the State of $2,620,000. ‘ 

The proposed $360,000 improvement program for the State Airport at 
Hillsgrove was approved by a three to one vote. 

Nine projects for new buildings and improvements at the State College, 
a were approved by majorities ranging from two to one to three to 

The $212,000 project for construction of a breakwater and improvement 
of the basin area on Point Judith was approved by 2% tol. 

State Office Building Voted. 

Although voted down in many of the smaller towns, the $144,000 project 
for construction of an addition to the State office building was put over 
by favorable returns from the metropolitan precincts. The $8,000 project 
for improvement of the Bristol County Courthouse was in thesame category. 

Most popular throughout the State, on the basis of scattered returns from 
nearly every city and town, were the projects for improvements at the State 
Sanatorium at Wallum Lake, some of which rolled up the largest pluralities 
of any projects, six to one. 


; South Dakota.—State Retiring from Public Business.— 
The Los Angeles “Times” of May 13 carried the following 
special article from Pierre, S. Dak., on the retirement of the 
above State from its various enterprises into public interests, 
which are said to have been very disappointing ventures, 
involving the issuance of many millions of bonds to carry 
on the projects and on which payments have still to be made 
with revenues of the State which did not accrue from the 
interests involved: 

South Dakota is going out of public business. 

, ay Fan the State enterprises from ruining the State,’ says Governor 
om Berry. 

These State enterprises were foisted on South Dakota by the same 
spirit which launched the Non-partisan League and the Farm Holiday 
movement. 

“The result has been disastrous, ghastly,’’ says Governor Berry. 

The State-owned coal mine is the latest State enterprise to go the way 
of the other State properties. Governor Berry is offering the mine for sale. 
The State Coal Commission has resigned and the Governor has appointed 
Charles Brady to dispose of the mine. 

‘‘Looks as though it will be a total loss,’’ says Governor Berry. 

South Dakota went into the coal business fourteen years ago in the 
heyday of the Non-partisan League movement. The State opened a 
new mine built a short railroad to haul out the coal, purchased a switching 
locomotive and went into the coal business at a cost of $187,000. 

‘‘Looks like a total loss to the State,’’ reiterates Governor Berry. 


Farm Loans, Too. 

The same spirit that put the State in the coal business forced a farm 
loan system on the State. That rural credit system is now behind about 
$26,000,000 with indications that this amount will have to be raised by 
direct taxation on the farmers and business men. 

And the bank deposit law was behind approximately $45,000,000 when 
it went out of business. The State, as an entity, does not have to pay 
this sum but the citizens of the State have to bear it just the same. 

That farm loan system was inaugurated to force the insurance com- 
»anies and Eastern savings banks out of the farm loan business in South 

Jakota. The plan was that the State should issue bonds and lend the 
money to the farmers with their farms as security. But no limit was set 
to the amount of bonds which could be issued. 

As a result more than $60,000,000 of these bonds were issued and sold. 
Money was simply shoveled out. Appraisals were extremely liberal. 
Thousands of farmers borrowed all the money they could from this fund, 
held on to their farms as long as they could without paying a cent of in- 
terest, principal or taxes, and then permitted the State to step in and fore- 
close and take possession of the property. South Dakota has foreclosed 
on $21,000,000 of these loans. 

Up to Taxpayers. 

More than $30,000,000 worth of bonds are outstanding against the 
State asa whole. It is the general belief that the State will have to collect 
about $26,000,000 in general taxes to pay these bonds. The remainder 
will be taken care of through gasoline taxes, a portion of the general income 
tax, miscellaneous fines and fees and such salvage as can be saved from 
the general wreck of the system, all indirect taxes on the people, however. 

The other State-owned project is a cement plant located at Rapid City, 
in the Black Hills. The cement plant is a success. 


Texas.— Motion Filed in Supreme Court for Reconsidera- 
tion of Decision on Bond Approvals.—F¥our law firms repre- 
senting the holders of more than $1,000,000 of Corpus Christi 
bonds have filed a motion in the State Supreme Court 
requesting the Court to reconsider its recent decision refusing 
@ mandamus to compel the Attorney-General to approve 
Houston water works bonds—V. 138, p. 3478—stating that 
the decision invalidates or jeopardizes similar issues of 
various other cities. An Austin dispatch to the Dallas 
‘‘News”’ of May 18 reported in part as follows on the action: 


Corpus Christi water works bonds in excess of $1,000,000, as well as 
similar issues of various other cities, have been invalidated or jeopardized 
by the Supreme Court's recent decision refusing a mandamus to compel 
the Attorney-General to approve an issue of $2,502,000 additional Hous- 
ton water works bonds, according to an amicus curiae motion filed in the 
Supreme Court Thursday by four law firms representing persons holding 
more than $1,000,000 of Corpus Christi bonds. The petitioning lawyers 
are W. P. Dumas, Kleberg & Reckhardt, Fullbright, Crooker & Freeman and 
C.A.Leddy. The motion backs up a rehearing motion filed by the City 
of Houston. 

In the Houston case the Supreme Court held that the income of the 
waterworks system could not be impaired or ee to pay a second 
series of bonds until the first series had been paid and canceled. 

The amicus curiae motion says that ‘‘if this decision stands it not only 
will invalidate millions of dollars of securities which have been issued in 
good faith and purchased by innocent persons, but will hamper cities and 
towns throughout the State in properly maintaining their utility plants and 
in constructing extensions and betterments which are sorely needed in order 
to give their inhabitants the kind of service to which they justly are en- 
titled .’’ 


United States.—President Signs City Debt Relief Bill.— 
President Roosevelt signed the municipal bankruptcy bill 
on May 24, authorizing cities to revise their debt structures 
if they obtain the consent of a two-thirds majority of creditors 
and Federal court approval, according to an Associated 
Press dispatch from Washington, which had the following 


to say on the measure: 

President Roosevelt to-day signed into law a measure which grants 
bankruptcy relief to cities and at the same time rounds into shape a debtor 
relief program that extends aid to virtually every type of debtor in the 
country. 

One ‘measure of the broad program that was started in 1933 remains to 
be completed by Congress. This is a corporation bankruptcy bill, which 


would extend to them provisions similar to those that already have been 
granted individuals, farmers, railroads and municipalities. 

In general the pean allows these types of debtors to scale down their 
obligations “— t 
court approval. 

Under the measure signed to-day a little town or a metropolis may, with 
the consent of 51% of the holders of its outstanding obligations, take a 


e consent of two-thirds of their creditors and Federal 
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refinancing plant to the District Court. If the Court finds it equitable 
and 75% of the creditors then agree, the refinancing or scaling down of 
the municipality's debts may be carried out. 

Proponents of the legislation said this would prevent a minority of the 
creditors from keeping a town or city hopelessly in the red by refusing 
to accept any debt adjustment, as they may do at present. Opponents 
contended it would ruin the municipal bond market by making investors 
fearful of the stability of such obligations. 

Drainage, levee and irrigation districts are included, but they require 
only 30% and 66 2-3%, respectively, of the creditors’ approval for the 
application and agreement. 


BOND PROPOSALS AND NEGOTIATIONS 


ACEQUIA INDEPENDENT SCHOOL DISTRICT NO. 4 (P. O. 
Rupert), Minidoka County, Ida.—BONDS CALLED.—It is announced 
by the Chairman of the District that Nos. 1 to 7 of 6% semi-ann. general 
impt. bonds, issued by Common School District No. 4, now the above 
district, are called for redemption at par at the office of the Treasurer 
at the First National Bank of Idaho, at Rupert, as of July 1. Denom.$500. 
ys «ae 11918. Due $500 from July 1 1934 to 1938. Interest to cease 
on July 1. 


ADAMS COUNTY SCHOOL DISTRICT NO. 27 (P. O. Brighton), 
Colo.—BONDS VOTED.—At the election on May 14—V. 138, p. 2962— 
the voters approved the issuance of the $54,000 in 4% refunding bonds. 
Denom. $1,000. Dated May 15 1934. Due from 1935 to 1941. These 
bonds were all sold prior to the election. 





ALBANY, Albany County, N. Y.—BOND SALE.—The $1,990,000 
coupon or registered bonds offered on May 23—V. 138, p. 3474—were 
awarded to a syndicate composed of Kidder, Peabody & Co., Eastabrook 
& Co., Brown Bros. Harriman & Co., Wallace & Co. and the First of 
Michigan Corp., all of New York, which paid a price of 100.04 for $1,- 
290,000 2%s and $700,000 2's, the net interest cost to the city being 
2.625%. Award was made as follows: 
$700,000 2%4 7 ~ ‘naomi bonds. Due $70,000 on June 1 from 1935 to 

944 incl. 

400,000 2 % = impt. bonds. Due $20,000 on June 1 from 1935 
to 1954 incl. 

340,000 234% water refunding bonds. Due $34,000 on June 1 from 
1935 to 1944 incl. 

200,000 244% series A emergency relief bonds. Due $20,000 on June 1 
from 1935 to 1944 incl. 

200,000 2% % series B emergency relief bonds. Due $20,000 on June 1 
from 1935 to 1944 incl. 

100,000 2% % school bonds. Due $5,000 on June 1 from 1935 to 1954 incl. 

50,000 2% % municipal equipment bonds. Due June 1 as follows: 

$6,000 from 1935 to 1941 incl. and $8,000 in 1942. 

Each issue is dated June 1 1934. The successful bidders are making 
public re-offering of the bonds at prices to yield from 0.75 to 2.85%, ac- 
cording to maturity. They are declared to be legal investment for savings 
banks and trust funds in New York State. The following is an official 
list of the other bids for the bonds and indicates the net interest cost basis 
to the city on which each of the tenders was based: Net Int 

et Int. 


Bidder— Cost Basis. 
Halsey Stuart & Co.; Stone & Webster and Blodgett; Phelps Fenn & 
Co.; Marine Trust Co.; J. & W. Seligman & Co.; Graham Par- 
ET ES Se eee ee 
Hemphill, Noyes & Co., and Chemical Bank & Trust Co. and as- 
I ss ch ada cc itch ems mn sc ts i Sv nb i oi oo Ae ob nh io We aa 
Blyth & Co., Inc.; Dick & Merle-Smith; Roosevelt & Weigold, 
nc.; Eldredge & Co., and Illinois Co. of Chicago------.-.-.-- 
Chase National Bank, Managers; First of Boston Corp.; M. W. 
Harris & Co., Inc.; Northern Trust Co.; R. H. Moulton & Co., 
Pee... Gen to, . eee © O68... 2. 0 cans cwencenncsanss= 
National Commercial Bank & Trust Co. of Albany; City Co. of 
New York, Inc.; Guaranty Co. of New York., and Bankers 

, OL BO = ee eT 
New York State National Bank, Albany; R. L. Day & Co., New 
} ag First National Bank, New York, and Barr Brothers & 
Ns ie ila eee ea kets CCN hones wean ake 
Manufacturers & Traders Trust Co_-.....--..---.------------ 
Bacamerica-Blair Corp.; Kean, Taylor & Co.; Salomon Brothers 
& Hutzler; Darby & Co.; Edward B. Smith & Co., and Geo. B. 
a a re see 2.9763 % 


ALGONAC, St. Clair County, Mich.—BOND ISSUE DEFEATED .— 
At the election held on May 15—V. 138, p. 3313—the proposal to issue 
$5 00 rs filtration plant construction bonds was defeated by a vote 
of 302 to a 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—PROPOSED 
$1,500,000 ROAD BOND ISSUE.—M. W. Snyder, Chief Clerk, states 
that the County Commissioners may rescind previous legislation providing 
for an issue of $1,000,000 road bonds—V. 138, p. 2781—-and arrange for 
an issue in amount of $1,500,000. 


ALLEN COUNTY (P. O. Lima), Ohio.—BOND OFFERING.—54J. L. 
Walter, Clerk of the Board of County Commissioners, will receive sealed 
bids until 11 a. m. (Eastern Standard Time) on June 2 for the purchase 
of $80,000 6% selective sales tax poor relief bonds, divided as follows: 
$45,000 bonds, due as follows: $8,800 Sept. 1 1934; $8,700 March 1 and 

$8,900 Sept. 1 1935; $9,200 March 1 and $9,400 Sept. 1 1936. 
35,000 bonds, due as follows: $6,900 Sept. 1 1934; $6,700 March 1 and 
$6,900 Sept. 1 1935; $7,100 March 1 and $7,400 Sept. 1 1936. 
Each issue is dated May 1 1934. Principal and semi-annual interest pay- 
able at the County Treasurer's office. Bids for the bonds to bear interest 
at a rate other than 6%, expressed in a multiple of 4% of 1%, will also be 
considered. A certified check for 1% of the bonds bid for, payable to the 
order of the County Treasurer, must accompany each proposal. 


AMHERST, Amherst County, Va.—BONDS VOTED.— At the election 
held on May 17—V. 138, p. 2962—the voters approved the issuance of the 
$25,000 in water supply bonds by a count of 47 to 30. 


AMERICAN FALLS INDEPENDENT SCHOOL DISTRICT NO. 1 
(P. O. American Falls), Ida.—BONDS DEFEATED.—At the election 
held on May 8—V. 138, p. 3133—the voters rejected the proposal to issue 


$125,000 in school building bonds. 


AMSTERDAM, Montgomery County, N. Y.—MAY USE MOHAWK 
RIVER BRIDGE SINKING FUNDS .__Under the provisions of the Stokes 
bill, signed by Governor Lehman as ag «xr 681, Laws of 1934, the city 
is permitted to use surplus funds in the Mohawk River Bridge Bond Sink- 
ing Fund to pay principal and interest requirements on city bonds during 
1934. 


2.7945 % 
2.8244% 
2.8381% 


2.8624% 
2.8842 % 


2.8873 % 
2'8976 % 


ANACONDA, Deer Lodge County, Mont.—BOND_ SALE.—The 
$43 ,350 issue of refunding bonds offered for sale on May 21—-V. 138, Dp. 2962 
—was purchased by the State of Montana. No other bids were received, 
according to the City Clerk. 


ANAHEIM UNION HIGH SCHOOL DISTRICT (P. O. Anaheim), 
Orange County, Calif.—BONDS VOTED.—At the election held on May 15 
—vV. Ss. p. 2962—the voters approved the issuance of the $275,000 in 
5% high school building bonds by more than the required two-thirds 
majority. 


ANDOVER, Essex County, Mass.—BOND ELECTION .—At an election 
to be held on May 31 the voters will be asked to sanction a revision of the 
terms under which the construction of a new junior high school building 
will be financed by the Public Works Administration. These include a 
reduction of the proposed bond issue for the purpose from $406,000 to 
$293,300 and provision for sale of the bonds to private investors. 


ARAPAHOE COUNTY SCHOOL DISTRICT NO. 6 (P. O. Littleton), 
Colo.—BONDS VOTED AND SOLD.—At the election on April 18—V. 138, 

. 2288—the voters approved the issuance of the $82,500 in 4% refunding 

nds. Denoms. $500 and $1,000. Dated April 15 1934. Due $5,5C0 
from Oct. 15 1935 to 1949 incl. It is said that these bonds have been 
all sold. 


ARKANSAS CITY, Cowley nty, Kan.—MATURITY.—In con- 


Cou 
nection with tne sale of the $7,000 434% coupon semi-annual refundin 
bonds to the Columbian Securities Corp. of Topeka at a price of 103.2 





—V. 138, p. 3313—we are now informed that the bonds mature $500 on 
May and Nov. 1 from 1937 to 1943, giving a basis of about 3.657. 
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ATLANTIC CITY, Atlantic County, N. J. 
SERVICE ITEM FROM BUDGET —The County Tax Board on May 19 
authorized omission from the 1934 budget of provision to meet $2,488,009 
in debt service charges, in accordance with recent State legislation sanction- 
ing agreements between municipalities and bondholders. As a result, the 
city’s budget stays at about $4,250,000, instead of $6,740,000, which was 
the amount fixed by Walter R. Darby, State Auditor.’ It was the decision 
of Mr. Darby that municipal budgets must include provision for debt 
eaaietealitn and te ne, ony agreement arrived at between a 

an S creditors, that necessi 

legislation to provide for such omission. ee ee 

COMMITTEE TO ACT ONLY FOR CITY BONDHOLDERS .—The pro- 
tective committee, headed by Henry Bruere, which was originally orpanioed 
to act in behalf of the bondholders of both Atlantic City and Atlantic 
County—V. 137, p. 1442—announced on May 21 that because of recent 
decisions by the Supreme Court of New Jersey it would have to discontinue 
rorene hema g h ys ae 4 — henceforth concern itself only in 

Ss e | 4 P. Lay r g ” 

pte ye nnd y e ferald Tribune’’ reported on the 

aha ea mp sree aR gs Pe may 
and Atlantic County, N.J., headed by Henry Bruere, annou F 
that recent devisions of the New Jersey Supreme Court je mes be 
advisable for the committee to represent holders of bonds of both local 
eee Clie Gaade aad os a coe = would act only for holders 

d S, and would return witho Z ! ii 
County deposited a po ithout charge bonds of Atlantic 

“The New Jersey Supreme Court decisions referred to relate to sui 
brought by New Jersey counties against cities. It was maintained that 
cities in the State are obligated to pay to their respective county govern- 
ments, Out of first moneys available, taxes, collected by the cities for the 
counties. Atlantic City is in arrears On payments to the County, and the 
possibility of a conflict of interest between holders of the obligations of the 
————— ay = a 5 

“The committee headed by Mr. Bruere will continue to act for Atlanti 
City bondholders. Fred N. Oliver, Box 340, Grand Central Postoffiee, 
N. Y. City, is secretary of the committee, while the Bank of New York and 
Trust Co. is depositary. In acommunication to Atlantic City bondholders 
the committee states that a debt readjustment plan probably will be ready 
for submission in the near future.”’ 


ATLANTIC COUNTY (P.O. Atlantic City), N. J.—BUDGET - 
CLUDES DEBT SERVICE ITEM.—Iin accordance with a measure nemeea 
by the State Legislature, legalizing agreements between municipali- 
ties and_bondholders regarding payment of maturing obligations, the 
County Tax Board on May 19 authorized the elimination of $615,137 from 
the budget for 1934 on account of debt service charges, reports a dispatch 
from Atlantic City to the ‘‘Herald Tribune” of May 21. As a result of 


such action, the budget schedule remains slightly | 
rather than more than $2,000,000. ee ae ee rene 


AURORA SCHOOL DISTRICT NO. 129, I1l.—BOND OFFERING.— 
D. W. Cockfield, Secretary of the Board of Education, will sell at public 
auction at 7:30 p.m. (Daylight Saving Time) on June 2, an issue of $190 ,000 
4% %, school building construction bonds. Dated June 1 1934. Denom. 
$1,000. Due Dec. 1 as follows: $15,000 in 1941 and $35,000 from 1942 to 
1946 incl. The bonds are registerable as to principal only and will be 
den together with semi-annual interest ae & D), at the Township 

reasurer’s office, Aurora, Ill. They were authorized at an election held 
on April 7 1934. Additional indebtedness of 2% % of the assessed valuation 
was also authorized at the same time. Pro must be accompanied by a 
certified check for 3% of the bid, payable to the order of the Board of 
Education. Legality to be approved by Chapman & Cutler of Chicago. 


B. E. STROUD DRAINAGE DISTRICT NO. 7 (P. O. Calhoun), 
McLean and Daviess Counties, Ky.—DETAILS ON RFC LOAN.—In 
connection with the $21,000 loan for refinancing, recently authorized by 
the Corporation—V. 138, p. 3482—it is stated by the District Treasurer 
that the matter has not been definitely settled. He says that the bond- 


gg have not passed on the matter and it is uncertain when they will 
0 so. 


BAKER, Baker County, Ore.—COURT ORDERS CITY CLERK TO 
ADVERTISE BOND SALE .—The following report on a contemplated bond 
sale is taken from a Salem dispatch to the Portland ‘‘Oregonian"’ of May 16: 

“The State Supreme Court, in an opinion written by Justice Bailey, 
to-day allowed a writ of mandamus directing Walter A. Clark, Clerk of the 
city of Baker, to advertise for sale sewage disposal plant bonds of $104,- 
123.60 authorized by the voters there on May 2 1933. 

“The suit was brought by Bert L. Harvey and other Commissioners of 
the city of Baker, after Clark had held that the indebtedness of the munici- 


pality, together with the bonds, would exceed the city’s debt limitation 
authori by statute.”’ 


BAY CITY, Bay County, Mich.—PROPOSED BOND SALE.—Follow- 
ing approval of legislation on May 14, City Treasurer David Miller stated 
that the $57,000 emergency bond issue approved by the State Public Debt 
Commission would be offered for sale at an early date. Rate of interest 
will be 44%%. The city also plans to issue $103,000 6% notes against 
delinquent 1930 and 1931 taxes, to mature in 1937. 


BELOIT, Rock County, Wis.—BOND SALE DETAILS.—The $78,000 
5%, refunding bonds that were purchased by T. E. Joiner & Co., Inc., of 
Chicago—V. 138, p. 3475—are more fully described as follows: coupon 
bonds dated May 15 1934. Denom. $1,000. Due from June 1 1935 to 1947. 
Interest payable J. & D. These bonds were awarded at par. 


BENTON HARBOR SCHOOL DISTRICT, Berrien County, Mich.— 
BONDS APPROVED.—The State Public Debt Coinmission on May 15 
approved an issue of $375,000 refunding bonds. 


BERKS COUNTY (P. O. Reading), Pa.—BOND SALE.—The $850,- 
000 coupon or registered refunding and funding bonds offered on May 
21—V. 138, p. 3313 and 3475—were awarded as 4s to a syndicate composed 
of E. H. Rollins & Sons, Janney & Co., Bioren & Co., R. W. Pressprich & 
Co., all of Pion eee and Singer, Deane & Scribner, Inc. of Pittsburgh, 
at a price of 100.547, a basis of about 3.94%. Dated June 1 1934 and due 
on Dec. 1 as follows: $50,000 from 1939 to 1943 incl. and $100,000 from 
1944 to 1949incl. The one other bid received, an offer of 100.317 for 4% % 
bonds, submitted by a group composed of Brown Bros. Harriman & Co., 
Graham Paisons & Co. and Yarnail & Co., was rejected because of irregu- 
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larity. 

The successful bidders are making public re-offering of the bonds as 
follows: $250,000, due serially from 1939 to 1943 incl., priced at 102.75 
yielding from about 3.45 to 3.65%; $600,000, due from 1944 to 1949, priced 
at 103, yielding approximately 3.65 to 3.74%. They are declared to be 
legal investment for trust funds and savings banks in the States of Penn- 
sylvania and New York and constitute general obligations of the county, 
‘‘payable from ad valorem taxes within the taxing limitations placed by 
law upon counties of this class.”’ 

BIRMINGHAM, Jefferson County, Ala.—BOND OFFERING.— 
Sealed bids will be received until noon on June 12 by C. E. Armstrong, 
City Comptroller, for the purchase of a $300,000 issue of public impt. 
refunding bonds. Denom. $1,000. Dated June 30 1934. Due $30,000 
from June 30 1937 to 1946, incl. Prin. and int. payable in lawful money 
at the Central Hanover Bank & Trust Co.in N. Y. City. The approving 
opinion of Thomson, Wood & Hoffman of New York will be furnished. 
Interest rate to be stated by the bidder, not exceeding the legal rate of 
interest in the State. The bonds may not be sold for less than 95% of par 
value, plus accrued interest to date of delivery of the bonds and payment 
therefor. The bonds will be delivered to the purchaser on June 30, unless 
a later date shall be mutually agreed upon. A certified check for 1°% of 
the amount of bonds bid for, payable to the city, is required. 

BISMARCK SCHOOL DISTRICT (P. O. Bismarck), Burleigh 
County, N. Dak.—BOND OFFERING .—Sealed bids will be received until 
8 p. m. on May 31 by R. Penwarden, District Clerk, for the purchase of 
a $203 ,000 issue of 4% semi-annual school bonds. Denom. $1,000. Dated 
May 15 1934. (An allotment of $308,700 has been approved by the Public 
Works Administration—V. 138, p. 3133.) 


BOSTON, Suffolk County, Mass.—-LOAN OFFFRING.—City Treas- 
urer, John H. Dorsey, will receive sealed bids until 12 m. on May 29 for 
the purchase of $3,000,000 tax anticipation notes, dated June 1 1934 
and due on Oct. 10 1934. Bids to be made on an interest to following, 
365 days to the year basis. 


BOULDER COUNTY SCHOOL DISTRICT NO. 2 (P. O. Boulder), 
Colo.—BONDS DEFEATED .—At the election held on May 18—V. 138, 
p. 2782—the voters rejected the proposal to issue $371,000 in 4°% high 
school building bonds, according to the District Secretary. 
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BOWLING GREEN, Warren County, Ky.— RATE CUT ON FEDERAL 
LOAN .—The following report is taken from the Louisville ‘‘Courier- 
Journal’’ of May 15: 

‘Reduction of the interest rate on the $616,000 Federal loan through 
which the city of Bowling Green financed the sanitary sewer system is now 
being completed, was announced to city officials to-day. The reduction 
was from 54%% to 4%. 

‘The loan, which was obtained from the Reconstruction Finance Cor- 
poration, is to be paid through regular payments over a period of 40 years. 


BUFFALO, Erie County, N. Y.—BONDS AUTHORIZED .—Governor 
Lehman has signed as Chapter 678, Laws of 1934, the Wojtkowiak bill 
authorizing the city to annul the local assessment for the extension of 
Kent Street and to issue bonds in place thereof. 


BUFFALO AND FORT ERIE PUBLIC BRIDGE AUTHORITY, 
N. Y.-—-$1,284,000 BONDS OFFERED FOR INVESTMENT .—The Manu- 
facturers & Traders Trust Co. of Buffalo made public offering on May 24, 
at a price of par and accrued interest, $1,284,400 5% series A and A-] 
coupon or registered first lien bonds, dated Jan. ! 1934 and due Jan. 1 
1954. Optional, according to the bankers, as follows: Both series are 
redeemable as a whole at the option of Buffalo and Fort Erie Public Bridge 
Authority at 101.50 and interest on any interest payment date, on or after 
Jan. 1 1942, upon four weeks’ notice. Not to exceed 10% of the issue is 
redeemable for sinking fund purposes in each year at the same price and 
upon like notice, subject to the following restrictions: Series A can only 
be so called on or after Jan. 1 1938; Series A-1 can only be so called on or 
after Jan. 1 1942. Denom. $1,000. Principal and semi-annual interest 
(Jan. 1 and July 1) payable in any coin or currency of the United States of 
America which, at time of payment, is legal tender for public and private 
debts, at the principal office of the Manufacturers and Traders Trust Co., 
or at the option of the holder, at the principal office of Buffalo and Fort 
Erie Public Bridge Authority, both in the City of Buffalo, New York. 
The bonds, which have been approved as to legality by Reed, Hoyt & 
Washburn of New York, are lege investment for savings banks and trust 
funds and for all pubiic officers and bodies in New York State. They are 
the balance of an authorized issue of $4,000,000, the balance having been 
issued in exchange for obligations which the Bridge Authority assumed in 
connection with its acquisition of bridge properties. The following informa- 
tion with respect to the bonds and the nature of the Bridge Authority is 
taken from the bankers’ detailed offering notice: 

These bonds are direct and general obligations of Buffalo and Fort Erie 
Public Bridge Authority and, in the opinion of counsel, will be a firs* lien 
on the real estate and bridge property of Buffalo and Fort Erie Public 
Bridge Authority, including structures and approaches and lands and 
easements used therewith, and will be further secured by a pledge of revenues 
and tolls arising out of the use of the bridge. This is the balance of an 
authorized issue of $4,000,000 for the purpose of acquiring the bridge and 
bridge properties and other incidental corporate purposes, the remaining 
$2,715,600 having been taken directly in exchange by holders of first 
mortgage bonds and debenture bonds of Buffalo and Fort Erie Public 
Bridge Co., in connection with the acquisition of the bridge and bridge 
properties by the Bridge Authority. 

The bonds are issued under an indenture recorded as a mortgage in Erie 
County, New York and Welland County, Ontario. Under the terms of the 
Trust Indenture the Bridge Authority is obligated to fix and adjust from 
time to time a rate of tolls for the use of bridge, approaches, connections 
and appurtenances for pedestrain and vehicular traffic sufficient to provide 
for the payment of taxes, interest, operating expenses, maintenance and 
insurance, repairs, replacements. proper working funds, and sinking fund 
requirements to redeem not less than 1% nor more than 10% of the aggre- 
gate issue in each year commencing Jan. 1 1938. 

Buffalo and Fort Erie Public Bridge Authority is a body corporate and 
politic, duly created, organized and existing by and under Chapter 824 of 
the Laws of the State of New York 1933 and an Act of the Seventeenth 
Parliament of the Dominion of Canada, 24-25 George V, 1934, assented to 
March 28 1934, and consented to by the Congress of the United States of 
America, by Public Resolution 22 of the Seventy-Third Congress, Second 
Session. 

BURLINGTON, Alamance County, N. C.—NOTE SALE.—The Na- 
tional Bank of Burlington is reported to have purchased $2,000 tax anticipa- 
tion notes at 6%. 

BUSHNELL, McDonough County, IIl.—PROPOSED BOND SALE— 
Rex Lomax, City Clerk, reports that an issue of $62,000 gas plant con- 
struction bonds is scheduled for sale. A loan and grant of $80,000 for the 
project has been announced by the Public Works Administration.—V. 
138, Dp. 3133. 

CALDWELL (P. O. Lake George), Warren County, N. Y.—BOND 
ISSUE BILL APPROVED .—The Feinberg bill authorizing the Town to 
issue $25,000 bonds for the construction of a new community center and 
convention hall bonds, providing the voters approve of the ,roject, has 
been signed by Governor Lehman as Chapter 726, Laws of 1934. 

CALIFORNIA, Moniteau County, Mo.—COURT ASKED TO RE- 
STRAIN BOND REGISTRATION .—The Missouri Utilities Co. is said to 
have filed an order in the County Circuit Court recently, requesting that 
the Board of Aldermen, Mayor and other city officials, and the Auditor of 
State be restrained from registering an issue of $100,000 in bonds that was 
voted by the city for the construction of a municipal electric light plant. 
(An allotment of $155,000 for the project has been approved already by the 
Public Works Administration.—V. 138, p. 529.) 

CAMBRIDGE INDEPENDENT SCHOOL DISTRICT NO. 4. (P.O 
Cambridge), leanti County, Minn.—BOND OFFERING DETAILS.— 
In connection with the offering scheduled for May 25, of the $30,000 school 
bonds—V. 138, p. 3475—we are advised that rt will bear interest at 
44%, and mature $3,000 from June 1 1940 to 1949 incl. The approving 
opinions of Stinchfield, Mackail, Crounse, McNally & Moore of Minne- 
apolis, will be furnished. 


CAMDEN COUNTY (P. O. Camden), N. J.—BONDS NOT SOLD.— 
No bids were obtained at the offering on May 21 of $2,000,000 5% coupon 
or registered building and park bonds, including two issues of $1,000,000 
each. Dated June 1 1934 and due seriatly from 1936 to 1970 incl.—vV. 
138, p. 3314. It is understood that holders of outstanding temporary 
obligations will be asked to exchange them for long-term bonds. 


CANAVERAL HARBOR DISTRICT (P. O. Titusville), Brevard 
County, Fla.—BOND ISSUANCE NOT CONTEMPLATED.—It is stated 
by the Clerk of the Board of County Commissioners that the Board has no 
intention of issuing at the present time, the $200,000 6% harbor improve- 
ment bonds that were approved by the voters on April 30—V. 738, p. 3314. 
He states that the election was held purely for the purpose of creating the 
above District, and being in a position to issue these bonds at such time 
in the future as conditions might warrant. 


CASCADE COUNTY (P. O. Great Falls), Mont.—BOND CALL.— 
It is reported that the following bonds are called for payment on July 1: 
Nos. 181 to 195 of 5% First Ave. Bridge dated July 1 1919. 

Nos. 165 to 179 of Tenth St. Bridge at 434%, dated July 1 1918. 
Nos. 401 to 403 and 410 of 5% % public highway, dated July 1 1921. 
All the above payable at the Irving Trust Co. in New York City. 

Nos. 74 to 84 of School District L-C at 44%, dated July 1 1917. 
Payable at the office of the County Treasurer. 


CEDAR RAPIDS, Linn County, Ilowa.—BOND SALE.—A $371,000 
issue of 4% semi-annual sewer outlet and purifying plant bonds was offered 
for sale on May 21 and was awarded to the Merchants National Bank of 
Cedar Rapids, baying a premium of $19,251, equal to 105.1889, a basis of 
about 3.43%. Due from Jan. 1 1941 to 1953. Legal approval by Chap- 
man & Cutler of Chicago. 


CENTER POINT INDEPENDENT SCHOOL DISTRICT (P. O. 
Center Point), lowa.—BOND OFFERING .—Both sealed and open bids 
will be received at 3 p.m. on May 29 by R. W. Lockhart, Secretary of the 
Board of Directors, for the purchase of a $12,000 issue of 4% school bonds. 
Denom. $1,000. Dated Jan. 1 1934. Due $1,000 from Jan. 1 1936 to 
1947, incl. The approving opinion of Chapman & Cutler of Chicago will 
be furnished. Interest payable J. & J. 

CHAMPAIGN COUNTY (P. O. Urbana), Ill.—ADDITIONAL IN- 
FORMATION .—Glaspell, Vieth & Duncan of Davenport paid a price of 
par for the issue of $125,000 5% coupon refunding bonds reported sold 
—V. 138, p. 3476. Dated May 1 1934. Coupon in $1,000 denoms. Due 
serially from 1942 to 1948 incl. Callable prior to maturity date. Interest 
payable in M. & N. 

CHESTER, Orange County, N. Y.—PROPOSED BOND ISSUE.— 
The Board of Trustees recently passed a resolution providing for an issue 
of $3,000 water supply bonds. 
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CHICAGO, Cook County, I1l.—$7,000,000 BONDS OFFERED FOR 
INVESTMENT.—A. C. Allyn & Co.,' Inc. of New York made public 
offering on May 23 of $7,000,000 5% coupon (registerable as to principal) 
refunding bonds priced to yield 4.45%. Dated Dec. 26 1931. Denom. 
$1,000. Due $1,000,000 on Jan. 1 from 1935 to 1941 incl. 
interest (J. & J.) payable at the City Treasurer's office, or at the office 
of the fiscal agent of the City in New York City. Legality approved by 
Chapman & Cutler of Chicago. The bonds, in the opinion of the bankers, 
are eligible to secure Postal Savings deposits and, according to latest 
available published information, are legal investment for savings banks 
and trust funds in New York, Massachusetts, Connecticut, Illinois and 
other States. They are part of the total of $10,000,000 bonds which the 
bankers purchased privately last week, according to report, as follows: 
$7,000,000 refunding bonds at a price of 101 and $3,000,000 water fund 
certificates at a price of 101.75.—V. 138, p. 3476. In connection with 
the present offering of $7,000,000 bonds, the bankers report as follows: 
Collection of taxes in the City of Chicago has been stimulated during 
the past six months as a result of the Skarda Bill, which provided that the 
County Treasurer serve as receiver for income-producing property de- 
linquent in the payment of taxes and as receiver to apply income to the 
ayment of taxes. General commercial conditions in the city are said to 
improving. The financial statement by the City Comptroller, as of 
May 18 1934 shows an assessed valuation, 1932, of $2,474,836,133 and a 
gross funded debt of $133,786,900. 
‘Record of tax collections and the reductions which have been made in 
total tax levies extended are shown in the following table: 


Total City Collected to 


Principal and 


Year— Taz Levies Extended. May 18 1934. % Collected. 
1930-..-..--.-- $82,787 ,794 $56 363 ,825 67 .97 
1931 Steenesene 73 339,205 43 521,787 59.47 
i) Reyer 62,737,095 18,339,172 *30.95 


* Second instalment representing 50% of 1932 taxes not delinquent until 
July 1 1934. Estimated tax levy extensions for the year 1933, $61,357,319, 
and for the year 1934, $60,871,674. 

“In addition to the funded debt the City of Chicago had outstanding on 
May 18 1934 a total of $71,979,966 in tax anticipation warrants, of which 
$25,225,966 were in the hands of the public and $46,754,000 were carried 
as investments of city funds. These warrants are retired as taxes are 
collected, being a specific charge against the particular taxes against which 
they are issued, and do not represent a general obligation of the pon 
Phere are also outstanding $18,025,800 water certificates payable only 
from revenue of the water fund.”’ 

(The bankers’ official re-offering of the above bonds appears as an 
advertisement on page VIII of this issue.) 


CHICAGO, Cook County, Ill.—PARK CONSOLIDATION DISTRICT 
ACT HELD VALID—DECISION TO BE CARRIED TO STATE SU- 
PREME COURT .—In a decision handed down on May 14, Circuit Court 
Judge Fred Rush upheld the constitutionality of the Park District Act, under 
which 22 park systems in the city are to be consolidated as a result of ap- 
proval of the amalgamation at a referendum held April 10 1934—V. 138, 
p. 2964. The decision which was given in quo warranto proceedings brought 
by State’s Attorney Courtney will be appealed immediately to the State 
Supreme Court in the hope that a ruling will be made during the June 
term of that body. The Chicago ‘‘Tribune’’ of May 15, from which the 
foregoing was taken, continued as follows: 

“The pr ng was of a friendly nature, the State’s attorney bringing 
the case at the request of Mayor Kelly for the purpose of hastening the 
actual consolidation of the park systems. Technically, it sought to es- 
tablish the right of the Mayor to appoint the Commissioners of the Chicago 
Park District, and was brought against the Mayor and the Commissioners 
who are Robert J. Dunham, Harry Joseph, Martin H. Kennelly, Bessie 
C. O'Neill, and John R. Nash. 

“The argument for the State’s attorney was made by Floyd E. Thomp- 
son, attorney for the Small Parks Association. He challenged the validity 
of the Act on several grounds, the one stressed most ee being that 
the title of the Park Act violated the provision of the constitution which 
provides that each act of the legislature should embrace only one subject 
which is expressed in the title. 

‘**This Act deals with the creation of a new park district’,’’ said attorney 
Thompson, ‘but it also abolishes 22 park districts about which nothing is 
said in the title. Neither does the title mention the power of the Chicago 
Park Commissioners to sell the unissued bonds of the old districts.’ 

“‘In answer to this contention, attorney John L. McInerney, counsel for 
Commissioner Nash, cited decisions in which the courts have held that the 
title of an act is not bad because it is couched in general terms, nor does a 
title have to refer to all of the details in an act. After answering the other 
points raised by Attorney Thompson, Judge Rush ruled that the Act was 
valid and dismissed the suit.’’ 

CHICAGO, Cook County, IIl.—$28,000,000 SCHOOL BONDS AU- 
THORIZED.—The City Council on May 24 approved the_ $28,000,000 
school bond issue authorized by the Board of Education. The Board is 
empowered to sell the bonds, with interest at not more than 5% and due 
in 20 years, to any agency of the United States Government. Disposition 
of the entire loan would permit the Board to bring payment of teachers’ 
salaries up to date. 

CHICKASHA INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 
Chickasha), Okla.—BOND OFFERING.—Sealed bids will be received 
until 10 a. m. on May 31 by Susie Frey, Clerk of the Board of Education, 
for the purchase of a $65,000 issue of school bonds. Interest rate to be 
named by the bidder. Due $3,000 from 1937 to 1957 and $2,000 in 1958. 
A certified check for 2% of the bid is required. (An allotment of $140,000 
to this district has benn approved by the Public Works Administration 
—V. 138, p. 2115.) 

CHILLICOTHE, Ross County, Ohio.—PLANS REFUNDING IS- 
SUE.—The City Council passed on first reading on May 13 a resolution 
seeking approval of the State Public Debt Commission to issue $17,700 
bonds. Proceeds of the sale, plus the balance in the sinking fund, would 
be used to meet $29,900 bonds maturing July 15 1934, according to City 
Solicitor Philip Butler. The bonds falling due are $25,000 term bonds 
issued in 1914 for the Honey Creek sewer; $2,500 serial bonds, issued in 
1924 for street improvements and general sewer; and $2,000 serial bonds, 
issued in 1915, for general refunding purposes. Butler said that another 
issue of refunding bonds would probably be necessary to meet other bonds 
maturing this fall. 


CINCINNATI, Hamilton County, Ohio.—BOND _ SALE.—The 
Sinking Fund Commission has agreed to purchase $22,749.75 bonds, 
divided as follows: $17,749.75 special asst. st. impt. and $5,000 general 
obligation st. impt. The latter issue bears interest at 334 % and will mature 
$500 annually on Sept. 1 from 1935 to 1944 incl. 


CLARK COUNTY (P. O. Springfield), Ohio.—BOND SALE.—The 


$125,000 coupon poor relief bonds offered on May 17—V. 138, p. 3134— 
were awarded as 234s to Fox, Einhorn & Co. of Cincinnati at par plus a 
remium of $13.13, equal to 100.01, a basis of about 2.74%. ated 


une 1 1934 and due as follows: $24,500 Sept. 1 1934; $24,000 March 1 
and $24,700 Sept. 1 1935; $25,500 March 1 and $26,300 Sept. 1 1936. 
Other bids were as follows: 


Bidder— Int. Rate Premium. 
First National Bank & Trust Co----------------- -3% $137.50 
Provident Savings Bank & Trust Co--------------3% 262.50 
Seasongood & Mayer---------------------------- 3% 287.75 
Hayden, Miller & Co. ....----------------------3% 301.00 
Van Lahr, Doll & Isphording, Inc-_--------------- 3% 66.25 
Halsey, Stuart & Co-_-...--.--------------------- 3% 275.00 
Oe B OG. nnn one nnn ~- nc cnnnceseneoe--o-02-+e -3 4% 270.00 
Mitchell, Herricx & Co_------------------------- 34% 92.60 
Cobbey, Shiveley & Co-------------------------- 3%% 187.50 


RK COUNTY SCHOOL DISTRICT NO. 92 (P. O. Washougal), 
wan BOND OFFERING .—Sealed bids will be received by May Knapp, 
District Clerk, until June 2, for the purchase of an $8,000 issue of scheol 
bonds. These bonds were approved by the voters at an election on May 5. 


CLEBURNE, Johnson County, Tex.—BONDS DEFEATED .—The 
voters recently rejected a proposal to issue $35,000 in water bonds, accord- 
ing to report. 

CLEVELAND, Cuyahoga County, Ohio.—BOND OFFERING.— 
Louis C. West, Director of Finance, will receive sealed bids until 12 m. 
on June 14 for the purchase of $4,000,000 6% coupon or registered 1934 
deficiency bonds. They were authorized by the voters on May 15— 
V. 138, p. 3476—and are payable from taxes levied outside of tax limita- 
tions, pursuant to amended Senate Bill No. 64. Issue is dated July 1 1934. 
Denom. $1,000. Due $200,000 on March 1 and Sept. 1 from 1940 to 1949 
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incl. Principal and interest (M. & S.) payable at the Irving Trust Co., 
New York. Bids for the bonds to bear interest at a rate other than 6%, 


expressed in a multiple of 4 of 1%, will also be considered. A certified 
check for 3% of the bonds bid for, payable to the order of the City Treas- 
urer, must accompany each proposal. The favorable legal opinion of Squire, 
Sanders & Dempsey of Cleveland, with a full transcript of proceedings, 
will be furnished the successful bidder. 


COFFEEVILLE SPECIAL CONSOLIDATED SCHOOL DISTRICT 
(P. _O. Coffeeville) Yalobusha County, Wis.—BOND ISSUANCE 
CONTEMPLATED.—The Secretary of the School Board states that if the 
voters approve the $12,000 school bonds on June 2—V. 138, p. 3476, only 
$5,000 will be issued. 


COHASSET, Norfolk County, Mass.—TEMPORARY LOAN.—The 

5,000 revenue anticipation notes offered on May 21—V. 138, p. 3476— 
were awarded to the New England Trust Co. at 0.41% discount basis, 
Plus a premium of $2. Dated May 25 1934 and due on Nov. 23 1934. 
Other bids were as follows: 


Bidder— Disct. Basis. 
Rockland Trust Co., Rockland (plus $1 premium) ________________ 46% 
ee Se Se oie ane pa cnnwewncdunnesucasenuactaueon 0.47% 
Pr See, MM OF PUNO. ca nwunnncnncecccncaccascccund 0.50% 
Webster & Atlas National Bank, Boston________________________ 0.56% 
Merchants National Bank, Boston. ........................-..- 63 % 
i el eta nnecannatantinladackucncemkaataucwad 0.73 % 
ian cacnccaneundnendwencesesesancanenecoena 0.75% 
TE EE RD es nett ee ee rntere neg acs ced oe ao piece 0.79% 


COHOES, Albany County, N. Y.—REDEEMS $5,000 BONDS.— 
The City redeemed on May 15 a block of $5,000 bonds of the $133,000 
judgment funding issue of May 15 1931. Payment also was made of about 
33,000 in interest on the issue. It was the third time the City redeemed 
bonds since Jan. 1 1934, according to report. 


COLUMBIA, Richland County, S. C.—BONDS PURCHASED BY 
RFC.—The following report on the sale of $24,000 stadium bonds to the 
Reconstruction Finance Corporation was sent to us on the 18th by the 
City Attorney: 

“In reply to your letter of May 18 to the City Clerk of Columbia, 8S. C., 
City Council has accepted the bid of the RFC for the purchase of $24,000 
of stadium bonds. The bonds are being delivered and payment received 
through the Federal Reserve Bank of Richmond, Charlotte, N. C. This 
block of bonds makes the total amount which has new been issued and 
sold to the RFC $52,000. The remaining $30,000 of the issue will probably 
be sold in the next 60 or 90 days.”’ 


COLUMBUS, Platte County, Neb.—SUPREME COURT DENIES 
BOND REGISTRATION .—The $60,000 sanitary sewer revenue bonds 
that were upheld recently by a lower court decision (V. 138, p. 3315) 
were refused registration by the State Supreme Court on the ground that 
the law permitting such issues does not repeal the general law that all 
city bonds, with the exception of district paving bonds, shall carry a 
provision that they are redeemable five years after date. 


CONVERSE COUNTY SCHOOL DISTRICT NO. 15 (P. O. Glen 
Rock), Wyo.—BOND SALE.—A $39,000 issue of 414 % refunding bonds 
is reported to have been purchased jointly by Geo. W. Vallery & Co. of 
ek and the Stockgrowers’ National Bank of Cheyenne. Due in from 

° years. 


COOK COUNTY (P. O. Chicago), Il.—DEFAULTED INTEREST 
PAYMENT.—Thomas D. Nash, County Treasurer, recently called for 
payment various 1930 and 1932 corporate tax warrants; 1932 highway tax 
warrants and 1929 highway tax notes, and also announced that payment 
would be made of defaulted Feb. 1 and Aug. 1 1933 interest coupons on the 
following described refunding bonds of 1932. Coupons to be presented for 
payment through any banks or to the County Treasurer. 

Series M, infirmary building and cemetery bonds, int. due June 1 1933. 

Series N, new county pavilions, &c , bonds, int. due Jan. 1 & July 1 1933. 

Series P, road bonds, int. due April 1 & Oct. 1 1933. 

Series Q, Oak Forest infirmary and county agent’s building bonds, int. 
due May 1 & Nov. 1 1933. 

Series R, county, State & road bonds, int. due April 1 & Oct. 1 1933. 

Series S, new detention home bonds, int. due April 1 & Oct. 1 1933. 

Series T, new Criminal Court House & Jail bonds, int. due June 1 & 
Dec. 1 1933. 

Series U, addition to county hospital bonds, int. due June 1 & Dec. 1 1933. 

Series Y, corporate fund relief bonds, int. due Feb. 1 1934. 

Series AA, nurses’ dormitory bonds, int. due Dec. 1 1933. 

Series BB, poor relief bonds, int. due Dec. 1 1933. 

Series 7, revolving fund bonds, int. due Feb. 1 1934. 

REFUNDING PROGRAM FOR LARGE TAXING UNITS.—John O. 
Rees, Director of the Committee of Public Expenditures, is reported to 
have prepared a comprehensive plan providing for refunding of about 
$200,000,000 bonds of the major taxing units in the county maturing 
within the next 5 to 7 years. The proposal calls for the issuance of new 
20-year serial obligations, bearing the same interest rates as those on the 
bonds to be refunded, and with a provision for an annual sinking fund of 
about 1-20th of the renewed indebtedness. The committee has suggested 
that Governor Horner convene the Legislature in special session in July 
in order that measures to authorize the refunding may be enacted. Existing 
legislation is deemed inadequate for the purpose. 


COOK COUNTY NON-HIGH SCHOOL DISTRICT NO. 206, Ill.— 
WARRANTS CALLED FOR PAYMENT.—Thomas D. Nash, County 
Treasurer and ex-officio Treasurer of the district, announces that warrants 
issued against the 1932 tax levy and outstanding in the hands of the public, 
numbered from 1 to 100, will be paid on presentation through any bank 
or to the County Treasurer’s office. Interest accrual on the warrants will 
cease on June 1 1934. 


DALLAS COUNTY (P. O. Dallas), Tex.—BOND SALE.—An issue 
of $140,000 Parkland Hospital refunding bonds was purchased on May 17 
by the Dallas Union Trust Co. and Miller, Moore & Brown, both of Dallas, 
jointly, as 4s, paying a premium of $410.20, equal to 100.293. The agree- 
ment for refunding the $140,000 of hospital bonds provides that the county 
Pay expenses, deliver the bonds at the First National Bank in Dallas and 
furnish a legal opinion from Chapman & Cutler, Chicago bond attorneys. 
Other bids were: $140,377.77 by Callihan & Jackson, $139,370 by Donald 
O'Neil & Co. and $138,362 by Mahan, Dittmar & Co. 

DALLAS COUNTY (P. O. Dallas) Tex.—BONDS CALLED.—The 
County Treasurer announces that the county is calling for payment on 
June 22, on which date interest shall cease, Nos. 66 to 100. 111 to 170 and 
181 to 225, of County Hospital bonds, series No. 1, bearing 5% % interest. 
Dated Jan. 10 1921. Due on Jan. 10 1951. Funds to pay these bonds and 
accrued interest to date of call will be at the County Treasurer's office 
on June 22. 

DALLAS COUNTY (P. O. Dallas), Tex.—BOND CALL .—It is stated 
by Amanda Rankin, County Treasurer, that the county is calling for 
a pa on June 25, on which date interest shall cease, various road and 
owridge and viaduct and bridge bonds. It is stated that funds to pay these 
bonds and accrued interest to date of call will be at the office of the State 
Treasurer on June 25. 


DAYTON, Liberty County, Tex.—BOND ELECTION.—lIt is re- 
ported that an election will be held on June 5 in order to vote on the issuance 
of $30,000 in sewer improvement bonds. 


DEER LODGE, Powell County, Mont.—BOND SALE DETAILS.— 
In connection with the report of sale of the $200,000 water system bonds 
to the Reconstruction Finance Corporation, given in V. 138, p. 2616, 
we are now informed that the amount of bonds sold was $180,000, maturing 
$10,000 from Jan. 1 1935 to 1952 incl. It is said that the remaining $20,000 
is not being disposed of at present. 


DEFIANCE COUNTY (P. O. Defiance), Ohio.— BOND OFFERING .— 
Henry H. Reineke, Clerk of the Board of County Commissioners, will re- 
ceive sealed bids until 1 p. m. on June 12 for the purchase of $23,519 6% 
poor relief bonds. Dated March 1 1934. Due as follows: $4,619, Sept. 1 
1934; $4,500 March 1 and $4,700 Sept. 1 1935; $4,800 March 1 and $4,900 
Sept. 1 1936. Principal and semi-annual interest payable at the County 
Treasurer’s office. Bids for the bonds to bear interest at a rate other than 
6%, expressed in a multiple of 4% of 1%, will also be considered. cer- 
tified check for $1,000, payable to the order of the County Treasurer. 
is required. 

DE LAND, Volusia County, Fla.—BOND REFUNDING CONTEM- 
PLATED.—The City Commissioners are said to have votec recently to 
efund #7 8,000 in bonds. 
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DETROIT, Wayne County, Mich.—BOND PRICE CHANGES.—The 
extreme variation which has characterized the market quotations of city 
bonds since the initial default on its debt service charges in February 1933, 
and the announcement in May 1934 of the virtual completion of its gigantic 

46,000,000 bond and note refunding plan—V. 138, p. 3476—is described 
in an article by Donald Slutz in the Detroit ‘‘News’ of May 13. The 
lowest market quotations, it is pointed out, prevailed during April 1933, 
when 444% bonds sold at a price of 35 cents on the dollar. The lowest 
sale on record was at 29, a $1,000 bond actually having been marketed at 
a price of $290. The article includes the following table, showing the 
progress of bond prices in the course of a year: 


Prices of 44s. 


April 1933-_...... 35 Sept. 1933__..... 58 Feb. 1934....-..- 63 
May 1933-..--.-- 40 Oct. 1960.....+6 47 Mar. 1934....... 68 
June 1933 55 Nov. 1933-_.-... 50 April 1934_-....--. 69 
July 1933 55 Dec. 1933....... 47 May 1934_-_.-.-.-- 80 
Aug. 19 55 |Jan. 1934__._... 48 |May 12 1934.... 80% 





Water Board 44s, long maturity, moved from 66 last October to 87 last 
week, while Street Railway 44s rose from 59 last October to 84 last week. 


DORSET TOWNSHIP, Ashtabula County, Ohio.— BOND SALE .— 

The $5,000 coupon Town Hall improvement bonds offered on May 7— 

V. 138, p. 3134—were purchased as 4%s at a price of par by the Jefferson 

poems a Dated May 15 1934 and due $1,000 on Sept. 1 from 1935 to 
39, inclusive. 


DuBOIS SCHOOL DISTRICT, Clearfield County, Pa.—ADDI- 
TIONAL INFORMATION .—We now learn that the $38,000 school 
building addition construction bonds reported sold in V. 138, p. 3477, were 
purchased at a price of par by a group of DuBois institutions composed 
of the Union Banking & Trust Co., Deposit National Bank, and the DuBois 
National Bank. The issue is dated May 1 1934, bears 4% interest and 
matures serially until 1962, although callable at any time after May 1 
1936. Coupon bonds in $500 denoms. Interest payable in M. & N. 


Du PAGE COUNTY (P. O. Wheaton), Ill._—BOND SALE.—The 
County Auditor informs us that an issue of $75,000 44% refunding road 
bonds was sold at a price of par and accrued interest to the H. C. Speer 
& Sons Co. of Chicago. Due Nov. 1 as follows: $8,000 from 1936 to 1943 
incl. and $11,000 in 1944. The Auditor explains the reason for the sale as 
follows: ‘‘No interest in default, but had to refund bonds due May 1 1934 
on account of reduced tax collections in 1932 and 1933, added to the fact 
that there was no tax levied for payment of principal or interest on these 
bonds the first year (1923) as their validity was attacked by injunction, and 
carried to Supreme Court of Illinois. Said Court declared said bonds legal.’’ 


DURANT, Bryan County, Okla.—BOND SALE.—The two issues of 
bonds aggregating $50,000 offered for sale on May 17—V. 138, p. 3477— 
were purchased by the Public Works Administration as 4s at par. The 


issues are as follows: 
$37,500 sewer bonds. Due from 1935 to 1954. 
12,500 water works bonds. Due from 1937 to 1954. 


No other bids were received. 


DUTCHESS COUNTY (P. O. Poughkeepsie), N. ¥.—CERTIFICATE 
SALE.—-The $100,000 coupon or registered work relief certificates of in- 
debtedness offered on May 23—V. 138, p. 3477—-were awarded as 2.10s 
to Randolph P. Compton of New York at a price of 100.055, a basis of 
about 2.09%. Dated June 1 1934 and due $25,000 on March 1 from 1936 
to 1939 incl. The successful bidder is making public re-offering of the 





issue at prices to yield from 1 to 2.20%, according to maturity. The fol- 
lowing is an official list of the bids submitted for the loan: 

Bidder— Rate of Int. Price Bid. 
PRR Ey. COENEN 6 no ne hence cctswedunwcducs 2.10% 100.055 
vy Oe FR EE Oa eee 2.30% 100.210 
ey Se een 2.40% 100.189 
oe Pe 5 DE, We Ww on bce nce ddctacccucwscs 2.50% 100.087 
Adams, McEntee Co., Inc. .................-.-.. 2.70% 100.148 
Manufacturers & Traders Trust Co. and Graham, 

Parsons & Co. SR a i a 2.70% 100.130 
Bancamerica-Blair Corp. and W. O. Gay & Co__.. 2.70% 100.050 
Ses, DE ME Bs net nacnkceeecciwce 75% 100.158 
ro @ SE  % BS ee 2.90% 100.050 
Se OR OO Ss, Se Oe eee 3.00% 100.279 
BG Oe BS OE ee eee 3.00% 100.089 
First National Bank of Poughkeepsie, N. Y------ 3.50% Par 


*Successful bidder. 


EASTON, Northampton County, Pa.—BONDS PUBLICLY OF- 
FERED.—In connection with the award on May 15 of $337,000 3% % 
refunding bonds to C. C. Collings & Co. and R. W. Pressprich & Co., both 
of Philadelphia, jointly, at 100.29, a basis of about 3.10%—V. 138, p. 3477 
—the bankers are making public re-offering of a block of $167,000, due from 
1945 to 1954 incl., at prices to yield 3.05%. The bonds are legal invest- 
ment for savings banks and trust funds in the Commonwealth of Pennsyl- 
vania and will be approved as to legality by Townsend, Elliott & Munson 
of Philadelphia. 


EAST ORANGE, Essex County, N. J.—BOND ORDINANCE PASSED 
ON FIRST READING .—An ordinance providing for the sale of $2,725,000 
bonds to take up current floating obligations, outstanding against delinquent 
taxes, was passed by the City Council on first reading on May 14. It is 
provided that the bonds are to bear interest at not more than 5% and mature 
Sept. 1 as follows: $100,000 in 1935; $350,000, 1936; $75,000, 1937; 
$250,000, 1938, and $325,000 from 1939 to 1944 incl. Dated June 1 1934. 
The obligations to be paid from proceeds of the proposed bond sale include 
$1,175,000 tax anticipation bonds and notes of 1934; also $592 ,000 for 1933, 
$659,350 for 1932, and $191,000 for 1931. In addition, $157,081.18 is 
owed the county for 1934 taxes. Uncollected and unabated taxes out- 
standing as of Dec. 31 1933 and covering the years from 1930 to 1933 
inclusive, amounted to $2,725,713.96. 


ELMIRA, Chemung County, N. Y.—GOVERNOR SIGNS BOND 
ISSUE MEASURE .—Governcr Csnmen has signed as Chapter 713, Laws 
of 1934, the Banfield authorizing the city to issue $125,000 bonds for the 
purpose of constructing a new school building, to replace the present 
structure. 

EL PASO, El Paso County, Tex.—BONDS VOTED.—At the election 
held on May 19—V. 138, p. 2784—the voters approved the issuance of 
the $440,000 in sewer bonds by a wide margin. 

EL PASO COUNTY (P. O. El Paso), Tex.— BONDS AUTHORIZED .— 
The Commissioners’ Court s sad to have authorized the issuance of 
$120,000 in 3% funding bonds, to care for the county’s general fund over- 
draft. Dated June 15 1934. Due in 1954. It is said that these bonds 
will be taken by the county's various sinking funds. 

ERIE SCHOOL DISTRICT, Erie County, Pa.—-BOND OFFERING .— 
R. Stanley Scobell, Business Manager of the Board of Education, will 
receive sealed bids until June 21 for the purchase of $200,000 refunding 
bonds. 

FAIR HAVEN, Monmouth County, N. J.—BONDS APPROVED.— 
An issue of $50,000 refunding bonds is reported to have been approved on 
May 11. 


FAIRVIEW TOWNSHIP SCHOOL DISTRICT, Pa.—BONDS VOTED. 
—The proposal to issue $34,500 bonds for the purpose of constructing a 
three-room addition to the present school building and providing a com- 
bination gymnasium and auditorium was approved by a vote of 257 to 60 
at the primary election held on May 15. 


FAYETTEVILLE, Cumberland County, N. C.—BOND SALE.—A 
$15,000 issue of 4% semi-annual water bonds is reported to have been 
purchased by the Caledonia Savings Bank & Trust Co. of Fayetteville. 
(A loan and grant of $20,000 for this project was approved by the Public 
Works Administration.—V. 138, p. 530.) 


FLORIDA.—DEALERS’ REFERENCE LIST.—A_ complete list of 
dealers interested in Florida municipals is contained in the 1934 edition 
of ‘‘Classified Markets,’’ just off the press. Firms who specialize in these 
bonds are indicated by a star placed before the listing. The lists are 
alphabetically arranged under the cities in which the firms are located, 
making an ideal mailing and prospect list. Over 150 other classifications 
are covered, including municipal bonds of all States of this country, besides 
the various Provinces of Canada. Published by Herbert D. Seibert & 
Co., 25 Spruce St., New York City. Price $6 per copy. 


FLORIDA.—REPORT ON BONDED DEBTS OF ROAD AND BRIDGE 
DISTRICTS .—tThe following information is taken from a Tallahassee press 
dispatch to the Jacksonville ‘‘Times-Union”’ of May 16. 
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Financial 


Reductions of $6,732,784.34 in outstanding bond obligations of county 
road and bridge districts during 1933 were reported to-day by the State 
Board of Administration. 

“The reduction, the board said, was due to retirement of bonds and 
payment of interest coupons with receipts from gasoline revenue and other 
sources which were applied on the indebtedness. 

“Outstanding bonds and interest to maturity of the districts amounted 
to $254,934,507.85 at the end of 1933, compared to $261,667,292.19 at 
the close of 1932, the report said. 

Also the board reported the purchase of county bonds with par values 
of $1,372,000 for the sum of $431,624.25 as provided in the Kanner Bill, 
enacted as a law last year. Seventeen counties operated under the bill. 
The administration listed a balance of $524,365.45 in the Kanner Bill fund. 

‘Expenses of the administration during the year were $32,018.43. The 
members are Governor Sholtz, Treasurer W. V. Knott and Comptroller 
J. M. Lee. 


FOARD COUNTY COMMON SCHOOL DISTRICT NO. 3 (P. O. 
Crowell), Tex.—BOND SALE.—A $31,350 issue of 5% school bonds is 
said to have been purchased by the State School Board. 


FRANKLIN SCHOOL TOWNSHIP, Marion County, Ind.—BOND 
OFFERING.—Harry Maze, Township Trustee, will receive sealed bids 
until 2 p.m. on June 9 for the purchase of $9,000 5% school bonds to 
finance the construction of a new school building in the Town of Acton. 
Dated June 9 1934. Denom. $500. Due one bond every six months. A 
certified check for 3% of the bid must accompany each proposal. Previous 
mention of this issue was made in V. 138, p. 3477. 


FULTON, Oswego County, N. Y.—REFUNDING BONDS AUTHOR- 
I7ED.—The Lewis Fin, which authorizes the City to refund up to $80,000 
bonds maturing in the fiscal year 1935 and to borrow on notes or certifi- 
cates to provide funds for the payment of the maturities pending the 
ee has been signed by Governor Lehman as Chapter 730, Laws 
o 34. aie 


oealneh seas Gaston County. N. C.—-NOTE SALE DETAILS.—The 
; ,000 revenue anticipation notes that were purchased by the Citizens 
National Bank of Gastonia and the American Trust Co. of Charlotte— 
V. 138, p. 3477—are more fully described as follows: Six $5,000 notes num- 
bered from 1 to 6, and one note in the sum of $70,000. Notes numbered 
1 to 5 are payable at the Chase National Bank in New York on June, July, 
Aug. Sept. and Oct. 10 1934, while numbers 6 and 7 are payable on Nov. 10 
1934, with interest at 6%, at the Chase National Bank in New York. It 
is said that these funds will be used for the purpose of paying all interest 


coupons past due prior to and including May 1 1934, taking the city out of 
default. 


GEARY COUNTY (P. O. Junction City), Kan.—BOND SALE.— 
The $15,000 issue of 4% semi-ann. poor relief bonds offered for sale on 
May 14—V. 138, p. 3316—was purchased at par by the State School Fund 
Commission. Due $2,500 from 1935 to 1940, inclusive. 


GEDDES (P. O. Solvay), Soeniege County, N. Y.—BONDS AU- 
THORI7ZED.—Authority to issue $185, bonds to pay outstanding certi- 
cates of indebtedness and other obligations is contained in the Fearon bill, 
which has been signed by Governor Lehman as Chapter 732, Laws of 1934. 


The bonds are to be payable in annual installments within a period of 
not more than 10 years. 


GILMER SCHOOL DISTRICT (P. O. Gilmer), Upshur County, 
Texas.—BONDS NOT VOTED.—It is reported by the Secretary of the 
Board of Education that bonds in the amount of $35,000 have not been 
approved by the voters, as reported in V. 138, p. 1608. 


GLADEWATER, Gregg County, Tex.—BOND SALE.—A $50,000 
issue of 6% semi-annual street paving bonds is stated to have been pur- 
chased by the Everett Banking Co. of Gladewater, paying a premium of 
$10, equal to 100.02, a basis of about 5.99%. Duein 5 years. 


GRAFTON COUNTY (P. O. Woodsville), N. H.—TEMPORARY 
LOAN .—The $100,000 revenue anticipation loan offered on May 22—V. 
138, D. 3477—-was awarded to W. O. Gay & Co. of Boston, at 0.73% dis- 
count basis. Due $50,000 each on Nov. 29 and Dec. 28 1934. 


ane following other bids were submitted for the loan: 
Whiting, Weeks & Knowles 





Disct. Basis. 
0 oC 





Leads b wale Ahead cannon disc cd wa 90% 
SUG ee Cowes welded wecendccéws den auuscecwa * 92% 
ee { | eee eee NanES 0.90 % 
i) % |. 26 =e Saale ei en een 1.43% 
OR Seen eee 1.25% 
es Els SE OE exit dado tasiuewoducstcccacscacuccancaa 1.71% 


GRAND ISLAND SCHOOL DISTRICT (P. O. Grand Island) Hall 
County, Neb.—BOND SALE.—A _ $28,000 issue of 3% % semi-ann. 
refunding bonds has been purchased by the Kirkpatrick-Pettis-Loomis Co. 
of Omaha. Dated March 1 1934. Due on March 1 1944, optional on any 
interest paying date. (It is said that bonds were exchanged with the original 
holders of $28,000 refunding 4 %s, dated Jan. 1 1925, due on Jan. 1 1940, 
optional Jan. 1 1930.) 


GRANITE, Greer County, Okla.—BONDS OFFERED .—Sealed bids 
were received until 4 p. m. on May 24, by Arthur Carver, Town Clerk. for 
the purchase of a $25,000 issue of sewer bonds. Due $1,500 from 1937 
to 1952, and $1,000 in 1953. (An allotment of $35,000 has been approved 
by the Public Works Administration.—V. 138, p. 1427.) 


GRAYSON COUNTY ROAD DISTRICT NO. 7 (P. O. Sherman) 
Tex.—BONDS CALLED.—The County Treasurer announces that the 
Commissioner's Court is calling for payment on July 1, on which date 
interest shall cease, Nos. 91 to 238 of 5% semi-ann. road impt. bonds, 
dated Jan. 1 1922. Denom. $500. Optional on July 1 1933. (A $74,000 
issue of refunding bonds was sold recently—V . 138, p. 3477.) 


GREENWOOD, Leflore County, Miss..-_BOND SALE CONTINUED. 
—It is stated by Bonner Duggan, City Clerk, that the sale of the $22,000 
6% semi-ann. overflow protection bonds, scheduled for May 15—V. 138, 
p. 3316—has been continued until 7:30 p.m.on June 5. Dated Oct. 1 1932. 

ue $2,000 from Oct. 1 1947 to 1957, inclusive. 


ok Financial Statement (As Officially Reported). 

Estimated value of taxable property__._...________..__._____ $15,000,000 
Assessed value of real property, 1933_._________- $6,924,450 

Assessed value of personal property, 1933 


nena 1 508.883. oe 
Total bonded indebtedness, April 1934 paid___ ____ $908,500 8382 
Bonds for which special assessments are made______ 113,700 

,022,2 
Cash value of light and water reserve fund, March 1 1934______ ; 159/045 


Light and water plant free from debt—owes no bonds. 
1933 for all purposes, 22 mills. 


GROSSE POINTE PARK, Mich.—NOTES PARTIALLY SOLD.— 
Waldo J. Berns, Village Clerk, reports that no bids were obtained at the 
offering on May 18 of $74,443.50 4% tax anticipation notes, dated April 1 
1934 and due on April 1 1937. The notes, series of 1933, consist of $39,- 
443.50 series A and $35,000 series B. The issue of $35,000 was later 
purchased by the sinking fund, while that of $39,443.50 will be used in 
exchange for defaulted interest coupons from March 1 1933 to Dec. 31 1933. 


GUYMON, Texas County, Okla.—BOND OFFERING —Sealed bids 
will be received until 2 p.m. on May 28, by Jack Curtis, City Clerk, for the 
purenate of a $50 ,000 issue of gas distribution system bonds. Due $5,000 

rom 1937 to 1946 incl. Interest rate to be named by the bidder. A 
certified check for 2% must accompany the bid. 


HANCOCK PLACE SCHOOL DISTRICT (P. O. Clayton 
Louis County, Mo.—BONDS SOLD .—It is aoxaea tar the Secretary be a 
Board of Education that the $90,000 school bonds voted on Oct. 28 1933— 
Vv. 137, p. 3357—were purchased by the Public Works Administration. (In 
dines p- 531, we reported an allotment by the PWA of $122,000 to this 

HAMILTON COUNTY (P. O. Cincinnat’), Oh'o.—BO 
The $1,000,000 selective sales tax poor relief bonds o 
V.138, p. 3135—were awarded jointly to the Bankers Trust Co., New York 
and the Ohio National Bank of Columbus, as 1s, at par plus a premium 
of $1,295, equal to 100.129, a basis of about 1.40%. Dated June 1 1934 
and due as follows $196,000, Sept. 1 1934: $192,000, March 1 and $198,000 
Sept. 1 1935: $204,000, March 1 and $210,000, Sept. 1 1936. Second high 
bid of 100.02, also for 114s, was submitted by Halsey, Stuart & Co., Inc. 
and Piper, Jaffray & Hopwood of Minneapolis, jointly. Third high bid of 
100.14 for 134s was tendered by a group composed of the Guaranty Com- 


Tax levy for 


ND SALE .— 
ffered on May 23— 
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pany of New York, Northern Trust Co., Chicago, and the First of Michigan 
Corp., New York. Other bids were based on interest rates of 2 and 2% %. 





In addition to the bids already noted, the following other offers were 
submitted: 
bidder Si a Int. Rate. Amount Bid. 
man Brothers, F. 8. Moseley & Co., and 
McDonald-Callahan-Richard Co...’ nee 2% $1,000,313 .33 
Otis & Co. - ee nnen ae raensceennenenn anon =e -, 2% 1,000,262 .00 
eN ’. Harris Co., Chicago, and Breed & 
_ Harrison, Inc., Cincinnati... le Da eid aw ae % 1,002 ,779.00 
Van lahr, Doll & a Inc., Cincinnati, 
Bancohio Securities Co., Columbus, Mitchell, 


Herrick & Co., Cleveland, and Merrill, Haw- 
wh pf -., eee 2K%% 1,000,631 .00 
Stranahan, Harris & Co., Inc____.___.._____-- 2% 1,000,101.00 
City Co. of New York, Inc., Hayden, Miller & 
Co., Cleveland, and A. G. cker & Co., 


RI antec aa nae lie ee 24% 1,001,199.00 
Bank of The Manhattan Co., New York_____-_- 24% 1,002 ,200.00 
The First of Boston Corp., The Mercantile Com- - 

merce Co., and Ballinger & Co__._.____.__- 2% 1,001,700.00 
Assel, Goetz & Moerlein, Inc., Cincinnati, and 

Seasongood & Mayer, Cincinnati__.________- 2% 1,001,112.00 
R. W. Pressprich & Co., N. Y., Fox, Einhorn & 

Co., Cincinnati, Grau & Co., Cincinnati, and - 

Widman, Holzman & Katz, Cincinnati-__-_-_ _- 24% 1,001,327 .00 
The Provident Bank & Savings Co., Cincinnati... 2% % 1,001 ,550.00 
Atlas National Bank, Central Trust Co., Fifth 

Third Secur. Co., Fifth Third Union Trust 

Co., Lincoln National Bank, and Weil, Roth - 

& Irving Co., all of Cincinnati____________-_ 2% 1,000,077 .00 


HANOVER, Washington County, Kan.—BONDS VOTED.—At the 
election on May 14—V. 138, p. 3316—the voters approved the issuance of 
the $17,000 in water works bonds by a count of 270 to 58. We are informed 
by the City Clerk that the bonds will probably be sold to local investors. 


HARTFORD, Hartford County, Conn.—TAX COLLECTIONS.— 
According to figures made public by Collector Otis J. Hart, the City col- 
lected during April more than 50% of the tax levy for the entire year. Col- 
lections in that month amounted to $4,802,030.76, or 50.83% of the total 
levy of $9,447,287.24 collectible for the fiscal year. The payments, it is 
pointed out, are exceedingly remarkable in view of the fact that only one- 
— of the year’s taxes was due in April under the quarterly payment 
plan. 


HATTON SPECIAL SCHOOL DISTRICT (P. O. Hatton), Traill 
County, N. Dak.—BONDS VOTED.—At the election held on May 14 
—Vv. 138, p. 3135—the voters approved the issuance of the $29,000 in 
school addition bonds by a count of 292 to 110. Interest rate is not to 
exceed 5%. Due serially from 1937 to 1954. The date of sale is not yet 
set but will be within the next month. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 21 (P. O. 
Rockville Centre), Nassau County, N. Y.—BOND SALE.—The $150,- 
000 coupon or registered school bonds offered on May 22—V. 138, D. 
sadeeiie Cataes es cpt ar'nty sBbeeh Say 1Ga4 ae oh, 
Rockville Centre, at a price of par. a an. ‘ 
1 as follows: $8,000 from 1935 to 1952 incl. and $6,000 in 1953. Other 
bids were as follows: 


Bidder— Int. Rate. Premium. 
Dick & Merle-Smith, and George B. Gibbons & Co., ss 

Pt I he ee he i bees said 44%% $375.00 
Manufacturers & Traders Trust Co., and Adams, 2 50 

ene, eS eee 4.20% 203 
Be. GS Fe Ee Is? San dccnstdsesussesonsi 4} 7p 216. 
PU Oe a a eis xt dec icncosemseuse 4. 0% 720.00 
Lehman Bros., and South Shore Trust Co-_-------- 4.40% 405.00 


HIGHLAND PARK, Wayne County, Mich.—REFUNDING BONDS 
AUTHORIZED.—Issuance of $337,000 water works refunding bonds was 
authorized on May 15 by the State Public Debt Commission. 


BBS SCHOOL DISTRICT (P. O. Lovington), Lea County, 
Nees OND OFFERING .—Sealed bids will be received until 10 a.m. 
on June 26, by D. C. Berry, County Treasurer, for the purchase of an 
$80,000 issue of coupon school bonds. Denom. $1,000. Yated June 26 
1934. Due $10,000 from June 26 1937 to 1944, incl. These bonds will 
bear a maximum rate of 6%, and all bids must be accompanied by a de- 
posit of 5% of amount of bid in cash or by certified check, payable to the 
County Treasurer (unless bidder is exempt from this provision by law), 
and bidders will specify (a) the lowest rate of interest and premium, if any, 
above par at which such bidder will purchase said bonds; or (b) the lowest 
rate of interest at which bidder will purchase said bonds at par. 


HOOKER COUNTY (P. O. Mullen) Neb.—BOND SALE.—A $22,000 
issue of 4% semi-ann. high school refunding bonds is reported to have been 
purchased by the Kirkpatrick-Pettis-Loomis Co. of Omaha. Dated May i 
1934. Due on May 15 as follows: $1,000, 1935 to 1939, and $17,000 in 1949; 
optional on May 15 1939. 


DSON, Summ’‘t County, Ohio.—BOND OFFERING .—F¥. H. Jones, 
Vitines Chek, will receive sealed bids until 12 m. (Central Standard Time) 
on June 9 for the purchase of $18,478.16 6%_ special assessment street 
improvement bonds. Due Oct. 1 as follows: $1,478.16 in 1935; $1,500 
in 1936 and 1937, and $2,000 from 1938 to 1944 incl. Interest is payable 
A. & O. Bids for the bonds to bear interest at a rate other than 6%, ex- 
pressed in a multiple of 4 of 1%, will also be considered. A certified 
check for $200, payable to the order of the Village, must accompany each 
proposal. 


NGTON, Huntington County, Ind.—BOND OFFERING.— 
nee tteeen Abbott, City Clerk, will receive sealed bids until 1 p. m. on 
June 13 for the purchase of $2,800 5% real estate purchase bonds. Detes 
June 1 1934. One bond for $300, others for $500. Due as follows: $3 
June 1 and $500 Dec. 1 1935; $500 June 1 and Dec. 1 in 1936 and 1937. 
Principal and interest (J. & D.) payable at tne First State Bank, Hunt- 
ington. 

GTON COMMON SCHOOL DISTRICT NO. 2 (P. O. Lloyd 
Heeb). Boltots County, ¥.—BOND OFFERING .—Rosina | C. 
Boardman, District Clerk, will receive sealed bids until 8 p.m. (Daylight 
saving time) on June 4 for the purchase of $80,000 not to exceed 6% coupon 
or registered school bonds. ated June 1 1934. Denom. $1,000. - ue 
June 1 as follows $3,000 from 1935 to 1954, incl. and $4,000 from 1955 $0 
1959 incl. Bidder to name a single interest rate for all of the bonds, 
expressed in a multiple of 14 or 1-10th of 1%. Principal and_ interest 
J. & D.) payable in lawful money of the United States at the First National 
ank & Trust Co., Huntington, or at the Guaranty Trust Co., New York. 
A certified check for 2% of the bonds bid for, payable to the order of the 
Board of Trustees, must accompany each proposal. The successful bidder 
will be furnished with the opinion of Hawkins, Delafield & Longfellow of 
New York that the bonds are valid and legally binding obligations of the 
Board of Trustees and that said Board has power and is obligated to levy 
ad valorem taxes upon all the taxable property within the District for the 
payment of the bonds and interest thereon, without limitation of rate or 
amount. The boundaries of the Village of Lloyd Harbor and the District 
are identical. Neither unit has ever issued bonds before and the assessed 
valuation of property in the District is over $5,000,000. 


H ON, Erie County, Ohio.—BONDS AUTHORIZED .—The Village 
ounnal recently authorized an issue of $5,000 bonds to fund an “overdraft 
which has existed in its safety fund since the purchase of fire department 
equipment in 1925. It has not been definitely established whether the 
deficiency can legally be wiped out by a bond issue. 


ILLINOIS (State of).—NOTE OFFERING.—John C. Martin, State 
Treasurer, aie deaaive sealed bids until 10 a. m. on June 5 for the purchase 
of $5,000,000 5% emergency relief revenue notes. Dated June 7 1934. 
Denom. $50,000, $25,000, $10,000, $5,000, and $1,000, without privilege 
of registration. Redeemable at any date fixed by State officials, although 
nor earlier than Dec. 1 1934. Principal and accrued interest payable at 
the State Treasurer’s office. The notes will be payable either from the 
proceeds of a bond issue, which is to be voted on at the general election 
in November 1934, or from revenues derived from the 1934 tax levy for 
emergency relief. They are issued in an amount not to exceed 75% of 
the amount of the levy specifically provided for by a legislative Act of the 
57th General Assembly. A certified check for 2% of the amount bid, 


payable to the order of the State Treasurer, is required. Legality to be 
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approved by Chapman & Cutler of Chicago at the expense of the successful 
bidder for the issue. 

Financial Statement (May 1 1934). 
Assessed valuation as estimated by the State Tax Com- 


__.. | . eee ee ee ee .....$5,698,655,589 
EES Ai edebae Sad ageutbePencineacnae 3,698 ,500 
Revenue notes outstanding — by State funds) 
Revenue notes outstanding (emergency relief) -__-_. 


Aggregate Value of all Taxable Property in State of Illinois as Assessed and 
Equalized for Years 1929 to 1933 Inclusive, State Rate and Tax Levy, 
as Shown by Auditors and Tax Commission Reports. 


State Tazes Uncollected at 
Rate . State May 1 1934. 
on Equalized Taz Down Cook 
Year— “—_ — Levy. = me eS 
Se) taddeans 0.39 8,411,304,905 33,165,774  _____- 2,686,944 
ras 0.39 8,443,917,821 33,464,388  ______ 5,975,840 
*1931 (Cook Co. 
estimated) _.. 0.39 7,258,882,302 28,435,157 1,317,044 6,511,811 
*1932 (Cook Co. 
estimated) _.. 0.50 6,080,427,859 30,439,631 1,726,917 11,354,884 
a 1933 (est.)....None 5,698,655,589 None 


* Taxes are payable in two installments Feb. 1 and Aug. 1. Cook 
County one year behind on assessment and collection. a General property 
tax levy replaced by occupation tax at rate of 2% on retailers’ gross sales— 
estimated revenue, $36,000,000 per annum. 


Statement of State Funds Showing Total Receipts and Disbursements (Not 
Including Trust Funds) for Fiscal Years Ended July 1 1930, 1931, 1932 
and 1933, and Ten Months Ended April 30 1934. 


Period Funds Warrants 
Ended. Balance. Received. vase. Balance. 
‘ $ $ 
July 1 '30.44,790,347.55 103,944,137.50 95,062,967.32 53,671,517.73 
July 1 °31.53,671,517.73 120,696,499.90 126,733,225.56 47,634,792.07 
July 1 '32.47,634,792.07 130,526,371.00 125,898,602.53 52,262,560.54 


July 1 °33_52,262,560.34 *137,243,062.74 *150,077,403.08 
Apr. 30°34-39,428,220.20 a136,036,110.74 118,600,949.23 56,863,381.71 

* Includes $20,000,000 emergency relief bonds. a Includes $15,000,000 
emergency relief notes and $17,663,729 occupation tax for emergency 
relief purposes. 

Warrants outstanding May 1 1934, $2,872,981.30. Accounts payable 
(current bills), $2,000,000 (estimated). Funded debt retired (principal ) 
1930, $4,413,000. 1931, $5,175,000. 1932, $5,906,000. 1933, $6,010,000- 
1934, $1,000,000. 

Population, 1930 census, 7,630,654. 


INDEPENDENCE SCHOOL DISTRICT (P. O. Independence), 
Jackson County, Mo.—LEGALITY OF BONDS APPROVED.—Benjamin 
H. Charles, of St. Louis, is reported to have approved the legality of $225,- 
000 in 4% school bonds. 


IOWA FALLS, Hardin County, Iowa.—BOND SALE.—The two issues 

of 4 semi-annual bonds aggregating $40,000, offered for sale on May 

21—V. 138, p. 3317—were awarded to the Carleton D. Beh Co. of Des 

Moines, paying a premium of $1,170, equal to 102.925. ‘The issues are 

S og toll $20,000 sewer fund, and $20,000 sewer outlet and purifying 
an nds. 


IRONDE UOIT (P. O. Rochester), Monroe County, N. Y.—BILL 
FOR COUNTY GUARANTEE OF TOWN BONDS VETOED.—Governor 
Lehman on May 23 vetoed the Slater bill which empowered the town to 
fund certain outstanding obligations through the sale of $350,000 bonds, 
guaranteed by the County—V. 138, p. 3136. In rejecting the measure, 
Governor stated that it had been approved by the town officials, but not 
by the County Board of Supervisors. 


JACKSON SCHOOL DISTRICT, Jackson County, Mich.—BOND 
ISSUE APPROVED .—The District’s application for permission to issue 
$265,000 school refunding bonds was approved by the State Public Debt 
Commission on May 15. 


JACKSONVILLE, Duval County, Fla.—BOND SALE.—The $200,000 
issue of refunding bonds offered for sale on May 23—V. 138, p. 3478— 
was awarded to the Harris Trust & Savings Bank of Chicago, as 4.20s, 
pe a premium of $158, — to 100.079, a basis of about 4.19%. 

ated July 15 1934. Due on July 15 1942. The second highest bid was 
a premium offer of $2,017 on 4%s, tendered by the Barnett National 
Bank of Jacksonville. 


JAMESTOWN, Chautauqua County, N. Y.—BOND SALE.—The 
$42,000 coupon or registered bank tax refunding bonds offered on May 18— 
—V. 138, p. 3317—were awarded as 34s to the Manufacturers & Traders 
Trust Co. of Buffalo, at a price of 100.019, a basis of about 3.24%. Dated 
June 1 1934 and due $10,500 on June 1 from 1935 to 1938, inclusive. 


JEFFERSON CITY, Cole County, Mo.—PRICE PAID.—The $58,000 
4% semi-ann. fire department, city hall and street impt. bonds that were 
sold to the Mississippi Valley Trust Co. of St. Louis—V. 138, p. 3478— 
were awarded at a price of 100.17, a basis of about 3.98%. Dated May 1 
1934. Due $5,000 from May 1 1944 to 1953, and $8,000 in 1954. 


JEFFERSON COUNTY (P. O. Oskaloosa), Kan.—BOND SALE. 
The two issues of 3% % semi-ann. road bonds aggregating $40,000, offered 
for sale on May 21—V. 138, p. 3478—were awarded to the City Bank & 
Trust Co. of nsas City, Mo., for a premium of $648, equal to 101.62, 
a basis of about 5.41%. The issues are as follows: 
$15,000 county road bonds. Due from May 1 1935 to 1944 incl. 

25,000 county road bonds. Due from May 1 1935 to 1944 incl. 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 2 (P. O. Arvada), 
Colo.—BONDS VOTED.—At the election held on May 14—V. 138, 

. 3136—\the voters approved the issuance of the $95.000 in 4% refunding 

nds. Dated June 15 1934. Due from 1935 to 1940. (The pre-election 
sale of $70,000 of these bonds was reported in V. 138, p. 2618.) 


JERSEY CITY, Hudson County, N. J.—REFUNDING PLAN 
ADOPTED.—Arthur Potterton, Director of the Department of Revenue 
and Finance, stated under date of May 16 that the City has adopted a 

lan providing for the refunding of all serial and tax revenue bonds matur- 
ng in 1934. Interest payments have been fully maintained on all issues 
and the City will continue to meet such charges. Under the refunding 
plan, the new bonds will bear interest at the same rates carried on the old 
obligations, but in no case shall the rate be less than 4.25%. They will 
mature beginning five years after date of issue and will run for ten years, 
the average maturity being about 8 years. 


JOHNSON COUNTY (P. O. Buffalo), Wyo.—BOND SALE.—A 
$51,000 issue of 444% highway refunding bonds is reported to have been 
purchased jointly by Geo. W. Vallery & Co. of Denver, and the Stock- 
growers National Co. of Cheyenne. enom. $1,000. Dated July 1 1934. 


JOHNSTOWN SCHOOL DISTRICT, Cambria County, Pa.—T70O 
REFUND $474,000 BONDS.—The School Board voted on May 14 to 
refund a total of $474,000 bonds, representing maturities in the fiscal 
years 1932-1933, 1933-1934 and 1934-1935. The new issue will be for 
10 years, callable at any time after two years. The bonds will bear 444% 
interest, whereas existing obligations pay 4, 414, 4% and 5%, it is said. 


JOLIET CITY SCHOOL DISTRICT, Will County, IIl.—PROPOSED 
BOND ISSUE.—The School Board has an issue of $60,000 refunding 
bonds for sale. 

KIMBALL COUNTY (P. O. Kimball), Neb.—INTEREST RATE.— 
In connection with the report of the sale of $1 15,000 refunding bonds to the 
Kirkpatrick-Pettis-Loomis Co. of Omaha—vV. 138, P- 2967—it is now 
stated that the bonds bear interest at 4%, payable A. & O. Due from 
April 1 1935 to 1946. 


KING COUNTY (P. O. Seattle), Wash.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on June 11, by George A. Grant, 
County Auditor, for the purchase of a $485,000 issue of funding bonds. 
Interest rate is not to exceed 6%, payable semi-annually. Dated July 
1 1934. Due in from 2 to 20 years after date, maturing annually in ac- 
cordance with Resolution No. 5333 of the Board of County Commissioners, 

on May 7 1934. Denomination of bonds to be in multiples of $100, 
not to exceed $1,000. Each bid shall specify: (a) the lowest rate of in- 
terest and premium, if any, above par at which such bidder will purchase 
said bonds; or (b) the lowest rate of interest at which the bidder will pur- 


39,428 ,220.20 
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chase said bonds at par. None of such bonds shall be sold at less than 
par and accrued interest, nor shall any discount or commission be allowed 
on such sale. Principal and interest payable at the office of the County 
Treasurer or at the fiscal agency of the State in New York City. A cer- 
tified check for 5% must accompany the bid. 


KINGFISHER SCHOOL DISTRICT (P. O. Kingfisher), Okla.— 
PRICE PAID.—The $28,000 issue of school bonds that was purchased by 
the Peoples National Bank of Kingfisher—V. 138, p. 3479—was sold _ as 
4s, paying a premium of $1, equal to 100.003, a basis of about 3.99%. Due 
from 1937 to 1954. 


KINGSTON, Ulster County, N. Y.—BOND OFFERING.—C. Ray 
Everett, City Treasurer, will sell at public auction at 2 p.m. (Daylight 
Saving Time) on June 1, an issue of $200,000 not to exceed'4 % interest coupon 
bonds, the proceeds of which will be used to fund existing obligations and 
to finance the purchase of materials in connection with public works projects. 
Dated June 11934. Denom. $1,000. Due June 1 as follows: $20,000 from 
1936 to_1942 incl. and $30,000 in 1943 and 1944. Principal and interest 
(J. & D.) payable at the City Treasurer's office. Bonds are authorized 
by Chapter 301, Laws of 1934. Legality to be approved by the Corpora- 
tion Counsel. Successful bidder to deposit certified check for 10% of 
the purchase price on the day of sale, with the balance to be paid upon 
delivery of the bonds about one week later. 


LAGUNA BEACH, Orange County, Calif.—PWA ACCEPTS BOND 
pe gly alma aay following report is taken from the Los Angeles ‘Times 
of May 

“The Public Works Administration has accepted the bond-buying con- 
tract for the $151,000 sewer disposal system and treatment plant which 
will soon be constructed here. This announcement was made to-day by 
City Clerk Pryor."’ 

LAKE CITY, Wabasha County, Minn.—PRICE PAID.—The two 
issues of 4% semi-annual coupon bonds aggregating $50,000, that were 
purchased by the Lake City Bank & Trust Co.—V. 138, p. 3479—were 
awarded for a premium of $200, equal to 100.40, a basis of about 3.94%. 
The issues are: 

$30,00 sewage disposal plant bonds. Duein from 1 to 15 years. 
20,000 wharf and levee bonds. Due in from 1 to 15 years. 


LAMPASAS COUNTY (P. O. Lampasas), Tex._-BOND ELECTION .— 
An election is said to have been called for June 9 by the Commissioners 
Court, to vote on the issuance of $30,000 nighway bonds. 


LANCASTER, Lancaster County, Pa.—FINANCIAL STATEMENT. 
—In advising us Officially of the postponement to June 7 of the sale of 
the $295,000 not to exceed 4% interest bonds, which was originally scheduled 
to be held on May 16—V. 138, p. 3479—Frederick John Vaux, Director of 
Department of Revenue and Finance, states that the failure to provide for 
a period of one week between the last advertisement of the notice of sale 
and the date fixed for the opening of bids necessitated the re-offering. In 
addition, Mr. Vaux has furnished us with the following: 


Taz Collection Report. 
34. é 1932. 1931. 
Rate per $1,000 - ------ 


$4.50 $5.00 $5.00 

Total levy (not including : —" i 

special assessments) . .$397,293.98 $488,196.43 $543,269.31 $543,534.56 
Uncollected at end of 
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Fiscal Yr. Beginning— 


SME T itetinn i sounnn 109,428.88 87,875.01 28,515.00 
Uncollected latest avail- 

able date: March 31 

ER ee ee 97,770.26 «52,670.65 «25,700.81 

x Liened. 


Taz Titles, Liens, &c. 
Total of uncollected taxes prior to years above: $25,992.82. } 
Total tax title liens owned (years 1924 to 1932, inclusive): $104,364.28, 
of which $78,371.46 (for 1931 and 1932) are included in uncollected taxes 


above. Taxes are payable annually on Feb. 1 and become delinquent 
on July 1. : 
Property Valuation. 
1934. 1933. 

Estimated actual value--_---.----------------$110,359,435 $135,609 ,887 
Assessed valuation—Real property - ---------- 88 287.550 108,487,910 

CE ye err None None 

eS Se nr None 


"Tete acenesed VEIGEMIOR . . « q .w.w wcccnccsnscue § 
Percentage of assessed valuation to actual value: 80%. 
Funded Debt Statement as of Jan. 1 1934 
eo re $4,373 ,000 
Bonds authorized but not issued: $295,000. ; 
Purpose: Sewer and water improvement, $250,000. Airport, $45,000. 
These are not included in total funded debt shown above. pata 
Principal and Interest Requirements on Funded Debt for Fiscal Years Beginning. 


108 ,487 ,910 


1934. 1933. 1932. 
PR Vibcncscuuweesanaankconals $173,000.00 $181,000.00 $201,000.00 
DE secon sekankincneen duets 173,515.00 180,672.50 145,190.00 


Statement of unfunded debt as of Jan. 1 1934: None. t 

Remarks: Necessary funds for interest, State tax and redemption of 
bonds, as they become due, are provided for by annual budgetary ap- 
propriation. ‘Total payments current year account of principal and 
interest requirements to May 1 1934, amount to $126,780. 


LARCHMONT, Westchester County, N. Y.—BOND SALE.—-The 
$89,000 coupon or registered bonds offered on May 21—V. 138, p. 3479— 
were awarded to Estabrook & Co. of New York, as 4.10s, at a price of 
100.11, a basis of about 4.08%. The sale consisted of: 
$47,000 emergency bonds. Due June 1 as follows: $5,000 from 1936 to 

1942 incl. and $6,000 in 1943 and 1944. 
42,000 street impt. bonds. Due June 1 as follows: $4,000 from 1935 to 
1937, inel. and $5,000 from 1938 to 1943, incl. 

Each issue is dated June 1 1934. Other bids were as follows: 

Bidder— Int. Rate. 
BG eee at BR acsneke* “sée tude aceccucan 4.90% 
Adams, McEntee & Co-_--- 5 100.06 
George B. Gibbons & Co., Inc__.._---.-------------5.40% 100.279 


LAUREL, Cedar County, Neb.—BOND SALE.—A $20,956.66 issue 
of 434% semi-annual refunding bonds is said to have been purchased by 
the Kirkpatrick-Pettis-Loomis Co. of Omaha. Dated April 1 1934. Due 
on April 1 as follows: $2,000, 1937; $2,100, 1938 to 1945, and $2,156.66 in 
1946. (It is reported that these bonds are being exchanged with the present 
holders of a similar amount of 7% paving District No. 1 bonds, dated Nov. 1 
1920.) 


LEHIGHTON, Carbon County, Pa.—BOND OFFERING.—A. J. 
Snyder, Borough Secretary, will receive sealed bids until 7:30 D. m. on 
June 4 for the purchase of $25,000 4% Civil Works Administration project 
bonds. Dated Feb. 1 1934. Denom. $100. Due Feb. 1 1959; optional 
any time after Feb. 1 1937. Principal and interest (F. & A.) payable at the 
Borough Treasurer's office. The bonds were approved by the Department 
of Internal Affairs on April 26. 


LIMA, Allen County, Ohio.—BONDS NOT SOLD.—No bids were 
obtained at the offering on May 19 of $269,050 6% series of 1933 refunding 
bonds, dated April 1 1934 and due on Oct. 1 as follows: $26,050 in 1935 
and $27,000 from 1936 to 1944 inclusive—V. 138, p. 3136. 


LOS ANGELES COUNTY SPECIAL ASSESSMENT DISTRICT 
NO. 67 (P. O. Los Angeles) Calif.—BOND REFUNDING APPROVED .— 
We are informed by the Chief Clerk of the Board of Supervisors that at the 
election on May 4 the voters approved, by a count of 29 to 0, a proposal to 
refund the approximately $43,000 of outstanding acquisition and improve- 
ment bonds under the Refunding Special Assessment Bond Act of 1933. 


LUZERNE COUNTY (P. O. Wilkes-Barre), Pa.—BOND SALE.— 
The $1,100,000 coupon funding bonds offered on May 19—V. 138, p. 3137— 
were awarded as 344s to a syndicate composed of the Philadelphia National 
Co., Brown Bros. flarriman & Co., Yarnall & Co. and Cassatt & Co., all 
of Philadelphia, at par plus a premium of $3,080, equal to 100.28, a basis 
of about 3.72%. Dated June 1 1934 and due on June 1 as follows: $100,000 
in 1941 and 1942, $200,000 from 1943 to 1946 incl. and $100,000 in 1947. 
An account com of E. H. Rollins & Sons, R. W. Pressprich & Co., 
Janney & Co., 8. K, Cunningham & Co. and McLaughlin, MacAfee & Co., 
Inc., submitted the second high bid of 100.03 for 3%{s. Other offers con- 


Rate Bid. 
100.144 





sisted of 100.279 for 3%s, tendered by the First of Boston Corp. and asso- 
ciates, xe 101.09 for 4% bonds, submitted by a group headed by Halsey, 
Stuart & Co. 
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LYNBROOK, Nassau County, N. Y.—BOND SALE POSTPONED— 
ISSUE REDUCED.—Harold E. Bene. Village Clerk, states that sale of the 
issue of $60,000 not to exceed 6% interest coupon or registered tax revenue 
bonds, originally scheduled for May 23—V. 138, p. 3479—-was postponed 
to June 4 and the amount of the issue reduced to $53,000. 
REVISED BOND OFFERING NOTICE.—Mr. Dana will receive sealed 
bids until 8 p. m. (Daylight Saving Time) on June 4 for the purchase of 
53,000 not to exceed 6% interest coupon or registered tax revenue bonds. 
ated June 11934. Denom. $1,000. Due June 1 as follows: $14,000 in 1935 
and $13,000 from 1936 to 1938 incl. Bidder to name a single interest rate 
for all of the bonds, expressed in a multiple of 4 or 1-10th of 1%. Principal 
and interest (J. & D.) payable at the Lynbrook National Bank & Trust 
Co., Lynbrook. A certified check for $1,000, payable to the order of the 
Village, must accompany each proposal. The approving opinion of Clay, 
Dillon & Vandewater of New York will be furnished the successful bidder. 
The bonds are unlimited tax general obligations and the proceeds thereof 
will be used to take up tax notes previously issued against uncollected taxes 
for the fiscal year ending Feb. 28 1934. 


MALVERNE, Nassau County, N. Y.—BOND OFFERING .—Albert J 
Brown, Village Clerk, will receive sealed bids until 8.30 p.m. (Daylight 
Saving Time) on May 29 for the purchase of $21,000 not to exceed 6% 
interest coupon or registered tax revenue bonds. Dated June 1 1934. 
Denom. $1,000. Due June 1 as follows: $5,000 from 1935 to 1937 incl. 
and $6,000in 1938. Bidder to namea single interest rate for all of the bonds 
expressed in a multiple of 4% or i-10th of 1%~. Principal and interest 
(J. & D.) payable in lawful money of the United States at the Bank of 
Rockville Centre Trust Co., Rockville Centre. The bonds, it is said, are 
general obligations payable from unlimited taxes and are issued for the 
purpose of funding tax notes issued against uncollected taxes for fiscal year 
ending Feb. 28 1934. A certified check for $500, payable to the order of 
the Village, must accompany each proposal. The approving opinion of 
Olay. Dillon & Vandewater of New York will be furnished the successful 

idder. 


MANDAN, Morton County, N. Dak.—BOND OFFERING.—It is re- 
ported that sealed bids will be received by the City Clerk until June 6 for 
the purchase of a $33,600 issue of water main bonds. (The Public Works 
Administration has approved an allotment of $49,000.) 


MANCHESTER, Meriwether County, Ga.—CERTIFICATE ISSU- 
ANCE CONTEMPLA TED.—The Chairman of the Board of Commissioners 
states that the sewer system construction project, on which an allotment of 
$18,000 was approved by the Public Works Administration—V. 138, D. 
3480—will be financed with highway refunding certificates. 


MANISTEE COUNTY (P. O. Manistee), Mich.—LOAN AUTHOR- 
IZED .—The State Loan Board recently authorized the County to borrow 
$30,000 in satisfaction of tax collections for the current fiscal year and the 
succeeding one. 


MANSFIELD UNION HIGH SCHOOL DISTRICT (P. O. Wenatchee) 
Douglas County, Wash.—BONDS NOT SOLD.—It is reported by the 
County Treasurer that no sale has yet been made of the $10,000 school 
building bonds approved by the voters on Dec. 30—V. 138, p. 897. 


MASSACHUSETTS (State of).—BOND OFFERING.—Sealed _ bids 
addressed to Charles F. Hurley, Treasurer and Receiver-General, will be 
received until 12 m. (eastern standard time) on June 5, for the purchase of 
$3,000,000 coupon or registered bonds, divided as follows: 
$1,800,000 emergency public works bonds. Due $180,000 annually on 

June 1 from 1935 to 1944, inclusive. 
1,200,000 emergency public works bonds. Due $240,000 annually on 
June 1 from 1935 to 1939, inclusive. 

Denom. $1,000. Interest payable in J. & D. All of the bonds of each 
issue must bear the same interest rate and such rates must be expressed by 
the bidder in a multiple of ’ of 1%. Award will be based on the tender 
figuring the lowest net interest cost of the financing to the State. Bids 
must be for the entire $3,000,000 bonds. Both principal and interest will 
be payable in such funds as are, on the respective dates of payment, legal 
tender for the payment of debts due the United States of America. Pro- 
ae must be accompanied by a certified check for 2% of the amount 
»id for, payable to the order of the above-mentioned official. A copy of 
the opinion of the Attorney-General affirming the legality of the bonds 
will be furnished the successful bidder. 


MASSACHUSETTS (State of).—TAX COLLECTIONS IN LARGEST 
CITIES HIGHER.—Tax collections by the 11 largest cities in the State 
during the first quarter of 1934 were considerably higher than the returns in 
the corresponding period of 1933, according to a report in the ‘‘Wall Street 
Journal” of May 22, which stated that it was the ‘‘first time since the 
beginning of the depression that this favorable year-to-year comparison 
has prevailed.’’ The gaia in payments was primarily the result of improved 
business conditions in the communities, particularly in the textile cities of 
Fall River and New Bedford. These two municipalities, it is pointed out, 
as of April 1 1934 had collected more than 80% of their 1933 tax levies, the 
percentages outstanding for them being 17.9% and 19.2%, respectively. 
The City of Boston, which has about $4,000,000 in taxes outstanding for 
years prior to 1933, on April 1 1934 had 22.3% of its 1933 levy unpaid, as 
compared with 21.4% of the 1932 levy a year ago. The following table 
compares the 1933 taxes outstanding on April 1 of the current year, with 
those for 1932 unpaid on the same date in 1933: 


1933 Tazes 1932 Tazes 
Uncollected % Un- Uncollected % Un- 
City— Apr. 11934. collected. Apr.11933. collected. 
NN tein aa al ola a ea $13,221,763 22.< $14,454,047 21.4 
Cambridge------..---- 1,426,219 22.8 1,640,218 22.8 
Pall River..........--. 790,733 17.9 1,293 ,308 27.9 
Lawrence............- 838,755 23.6 1,000,61! 24.6 
Ds cuss negoaseaus = +293 320 30.5 1,406,121 28.3 
| Re RR ee ee 1,052,739 22.6 1,327,611 26.8 
ew Bedford. ____.---- 880,099 19.2 1,287 ,021 24.2 
iO a sie 902,999 22.3 921,089 22.1 
Somerville_........__-- 1,194,129 30.6 1,502,653 30.0 
MOPIINTIONG.. .. « ooo cuncnn 2,393,963 27.8 2,706,512 27.9 
ee 3,148,054 30.5 3,780,844 32.7 


MAX, McLean County, N. Dak.—BOND SALE.—The $2,500 4% 

coupon fire hall construction bonds offered for sale on May 15—V. 138, 
. 3318—were purchased at par by the Public Works Administration. 
ated Feb. 1 1934. Due from Feb. 1 1935 to 1954. 


MEDINA COUNTY (P. O. Medina), Ohio.—OFFER FOR BONDS.— 
The First National Bank of Wadsworth on May 9 offered to purchase the 
issue Of $10,797 gasoline tax anticipation poor relief bonds which the 
county plans to sell. 


MEEKER COUNTY SCHOOL DISTRICT NO. 47 (P. O. Dassel), 
Minn.—BOND ELECTION .—It is reported that an election will be held 
on May 28 to vote on the issuance of $16,000 in 44% % school building bonds. 


MENANDS, Albany County, N. Y.—BOND SALE.—James A. McDon- 
ald, Village Clerk, states that the Manufacturers National Bank of Troy 
purchased on May 18 a total of $45,400 bonds as 4.20s, at par plus a pre- 
— | $126.75, equal to 100.27, a basis of about 4.17%. The sale con- 
sis of: 
$39,400 sewer construction bonds. Due May 1 as follows: $1,400 in 
1935 and $2,000 from 1936 to 1954, inclusive. 

6,000 Broadway Wolfert Ave. sewer bonds. Due $1,000 on May 1 

from 1935 to 1940, inclusive. 

Each issue is dated May 1 1934. One bond for $400, others for $1,000. 
Prin. and int. (M. & N.) payable at the National Commercial Bank & Trust 
Co., Albany. Legality approved by Clay, Dillon & Vandewater of N. Y. 


MERCEDES, Hidalgo County, Texas.—BOND REFUNDING CON- 
FS oak nis padi ee city is said to be planning to refund a total of $1,070,- 
n bonds. 


METHUEN, Essex County, Mass.—NOTE SALE.—F. L. Putnam & 
pag ane. of Boston recently purchased $37,876 4% coupon notes, divided 
as follows: 
$20,000 town farm notes. Due $2,000 on May 1 from 1935 to 1944 incl. 

17,876 water extension notes. Due May 1 as follows: $2,000 from 1935 
to 1937 incl., $1,000 from 1938 to 1948 incl. and $876 in 1949. 

Each issue is dated May 1 1934. One bond for $876,, others for $1,000. 
Principal and interest (M. & N.) payable at the First National Bank of 
Boston. Legality approved by Storey, Thorndike, Palmer & Dodge of 
Boston. The bankers are making public re-offering of the notes, priced 
to yield, according to maturity, as follows: 1935, 2%; 1936, 2.75%; 1937, 
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3%; 1938, 3.10%; 1939, 3.15%: 1940, 3.20%; 1941, 3.25%; 1942, 3.30% 
1943, 3.35%; 1944 to 1948 incl., 3.46%, and 3.45% in 1949. 


MIDDLESBORO, Bell County, Ky.— VOTE ORDERED ON UTILITY 
PLANT .—Following the ruling of the Court of Appeals given recently— 
—V. 138, p. 3480—it was decided by the City Council on May 22 to have 
an election on June 16 to vote on the proposed construction of a municipal 
power plant. (The city already has a $328,000 Public Works Administra- 
tion and loan and grant.) 


MIDLAND PARK, Bergen County, N. J.—BOND OFFERING .— 
Abram L. Yonkers, Borough Clerk, will receive sealed bids until 8.30 p.m. 
(Daylight Saving Time) on June 4 for the purchase of $33 ,0005,5%, 5%, 
5% or 6% coupon or registered improvement bonds of 1932. Dated June 1 
1934. Denom. $1,000. Due June 1 as follows: $5,000 from 1935 to 1937 
incl. and $6,000 from 1938 to 1940 incl. Principa] and interest (J. & D.) 
payable in lawful money of the United States at the Riverside Trust Co., 
Paterson. A certified check for 2% of the amount bid for, payable to 
the order of the Borough, must accompany each proposal. The approving 
opinion of Hawkins, Delafield & Longfellow of New York will be furnished 
the successful bidder. These bonds were originally offered in April 1932, 
at which time no bids were obtained. 


MILLERSTOWN SCHOOL DISTRICT, Butler County, Pa.— 
BONDS NOT VOTED ON .—Margaret A. Alexander, Secretary of the Board 
of School Directors, states that at the primary election on May 15 no vote 


was taken on the question of issuing $24,000 school building construction 
bonds—V. 138, p. 3318. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BONDS AP- 
PROVED .—The County Board Finance Committee is said to have approved 
two bond issues aggregating $605,000. It is reported that two trust funds 
will take up $200,000 of the amount and the remaining $405,000 will be 
offered in the open market and the proceeds will be used for county insti- 
tution building. 


MINNEAPOLIS, Hennepin County, Minn.—BOND SALE.—The 
two issues of bonds aggregating $210,000, offered for sale on May 18— 
V. 138, p. 3318—were awarded to a syndicate composed of the Wells- 
Dickey Co. of Minneapolis; Phelps, Fenn & Co., and R. W. Pressprich & 
Co., both of New York, and the Milwaukee Co. of Milwaukee, as 3s, 
paying a premium of $575, equal to 100.2738, a basis of about 3.46%. 
The issues are as follows: 


$110,000 permanent impt. (work relief) bonds. Due $11,000 from June 1 
1936 to 1945 incl. 


100,000 permanent impt. bonds. Due $5,000 from June 1 1935 to 1954 incl. 
The other bids were as follows 


Bidder— Int. Rate. Premium. 
Piper, Jaffray & Hopwood, and Leham Bros ______-_ 34% $565,00 
Halsey, Stuart & Co.,and Williams, Reagan & Co_. 3%% $1,000.00 


MORRISTOWN, Morris County, N. J.—BOND OFFERING .—Nelson 
Butera, Town Clerk, will receive sealed bids until 8:30 p.m. (Daylight 
Saving Time) on June 1 for the purchase of $91,000 44%4,4%,5,5% or 54% 
coupon or registered general bonds. Dated June 1 1934. Denom. $1,000. 
Due June 1 as follows: $11,000 from 1936 to 1940, incl., and $12,000 from 
1941 to 1943, inel. Prin. and int. (J. & D.) payable in lawful money of 
the United States at the Town Treasurer's office. A certified check for 
2% of the bonds bid for, payable to the order of the town, must accompany 
each proposal. The approving opinion of Hawkins, Delafield & Longfellow 
of New York will be furnished the successful bidder. 


MORTON VALLEY SCHOOL DISTRICT (P. O. Eastland), East- 
land County, Tex.—BONDS VOTED.—The voters are said to have 
approved recently the issuance of $30,000 in school bonds. 


MOUNT IDA TOWNSHIP P. O. Lancaster), Grant County, Wir.— 
BONDS VOTED .—At the election held on May 5-—V. 138, p. 2968—the 
voters approved the issuance of the $30,000 in 4% road impt. bonds. 
Denom. $590. Due in 10 years. 


MOUNT LEBANON TOWNSHIP (P. O. Mount Lebanon), Pa.— 
BONDS VOTED.—F. W. Cooke, Township Manager and Secretary, states 
that an issue of $90,000 4% park, street and sewer improvement bonds 
was authorized at an election held on April 19. Due $3,000 annually over 
a period of 30 years. 


MOUNT LEBANON TOWNSHIP (P. O. Mount Lebanon), Al- 
toanene County, Pa.—BOND OFFERING.—F. W. Cooke, Secretary, 
will receive sealed bids until 7 p. m. (Eastern Standard Time) on June 11 
for the purchase of $90,000 4% bonds. Dated May 1 1934. Denom. 
$1,000. Due $3,000 on May 1 from 1935 to 1964 incl. Interest payable 
semi-annually. A certified check for $1,000, payable to the order of the 
Township Treasurer, must accompany each proposal. Legal opinion of 
Burgwin, Scully & Burgwin of Pittsburgh will be furnished the successful 
bidder. Sale of the bonds is subject to approval of issue by the Pennsyl- 
vania Department of Internal Affairs. 


MOUNT VERNON, Westchester County, N. Y.—$20,000 TEM- 
PORARY FINANCING.—John Lynn, City Comptroller, announced on 
May 23 the sale of $20,000 5% certificates of indebtedness. Mr. Lynn 
pointed out that recently the city had been unable to sell certificates even 
with a 6% coupon. 


MOUNT VERNON, Westchester County, N. Y.—TO RE-OPEN 1934 
BUDGET .—Following conferences on May 21 with County officials and 
members of the Westchester County Financial Advisory Committee, 
headed by Justice William F. Bleakley, officials of the City agreed to re-open 
the 1934 budget for the purpose of balancing it and to hold a tax lien sale 
on property on which taxes prior to 1933 are delinquent. These are the 
conditions on which various banks, including the First National Bank of 
eo Vernon, have agreed to make further loans to the City.—V. 138, 
p. 3480. 


MOUNT VERNON, Knox County, Ohio.—BOND OFFERING.— 
W.C. Appleton, City Auditor, will receive sealed bids until 1 p. m. (Eastern 
Standard Time) on June 6 for the purchase of $23,000 6% storm sewer 
construction bonds. Dated Oct. 1 1933. Denom. $1,000. Due as follows: 
$1.000, April 1 and Oct. 1 from 1933 to 1940 incl.; $1,000 April 1 and $2,000 
Oct. 1 from 1941 to 1943 incl. and $1,000 Apri! 1 and Oct. 1 1944. Interest 
is payable in A. & O. A certified check for 3% of the issue, payable to the 
order of the City Treasurer, must accompany each proposal. The approving 
opinion of Squire, Sanders & Dempsey of Cleveland will be furnished the 
successful bidder. 


MUSKINGUM COUNTY (P. O. Zanesville), Ohio.—BOND SALE 
POSTPONED .— Date of sale of the issue of $89,500 514% poor relief bonds, 
originally fixed at May 28—V. 138, p. 3319—has been postponed to June 6. 
Sealed bids will be received until 12 m. on that date by E. B. Schneider, 
Clerk of the Board of County Commissioners. 


MUSKOGEE, Muskogee County, Okla.—BOND ELECTION .—It is 
considered probable that at the primary election on July 3 the voters will 
be asked to pass on the prop issuance of $1,250,000 in power and light 
~—— bonds to secure loans from the Public Works Administration on 
the project. 


NASSAU COUNTY (P. O. Mineola), N. ¥Y.—SCHOOL DISTRICTS 
EMPOWERED TO ISSUE BONDS FOR OPERATING PURPOSES .— 
Governor Lehman on May 24 signed a bill authorizing School Districts 
in the County to finance expenditures for the fiscal year beginning July 1 
1934 through the sale of 10-year bond issues. The Governor said he was 
approving the bill, which is effective for one year only, ‘‘because it is 
necessary to avoid the overlapping of tax payments for the School Districts 
in Nassau County.’’ He added that it ‘‘would prevent an undue burden 
caused by the change in the tax date.”’ 


NEWARK, Essex County, N. J.—PAYMENT OF 1934 COUNTY 
TAXES DEFERRED .—The City will not be pressed for payment of County 
taxes for 1934 before December of this year, provided it pays delinquent 
1933 taxes, according to assurances obtained by Norman S. Taber, who 
represented the City at a conference with the Board of Freeholders and other 
County officials on May 14. The concession was granted on condition that 
the City make arrangements at an early date to meet the $7,800,000 owed 
the County for 1933 taxes and interest. Mr. Taber stated that he is ne- 
gotiating for loans to the City from a number of banks for the purpose of 
financing its debt to the County and paying other past-due obligations. 

NEWBERRY COUNTY (P. O. Newberry) S. C.—BONDS OFFERED 


FOR INVESTMENT .—The $630,000 5% funding bonds that were jointl 
purchased by R. 8. Dickson & Co., Inc., of Charlotte, and McAfiote, 





Smith & Pate, Inc., of Greenville—V. 138, p. 3480—were re-offered for 
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— subscription on May 19 priced at 100 and interest, to yield 5%. 
ated June 1 1934. Due from June 1 1937 to 1966 incl. The funds derived 
from the sale of these bonds are to be used for the redemption of a like amount 
of notes issued for the construction of roads and bridges throughout the 
county. 


_NEWCASTLE, Weston County, Wyo.—BONDS OFFERED .—Sealed 
bids were received until 7 p.m. on May 25 by Carl Kugland, City Clerk, 
for the purchase of a $20,000 issue of 4% semi-ann. water works bonds. 
Dated June 1 1933. Due from 1934 to 1953, inclusive. 


NEW EAGLE SCHOOL DISTRICT, Washington County, Pa.— 
BOND ISSUE APPROVED .—At the primary election held on May 15 tne 
voters approved of $34,000 bonds, of which $16,000 will be turned over 
to the Public Works Administration as security for funds received toward 
construction of a new school building and the remainder used fo fund the 
district's floating debt. 


NEW HOLLAND, Lancaster County, Pa.—BONDS DEFEATED .— 
The proposal to issue $25,000 funding bonds, submitted for consideration of 
the voters at the primary election on May 15—V. 138, p. 2968—was de- 
feated. the count being 103 ‘‘for’’ and 192 ‘‘against’’ the measure. 


NEW MEXICO, State of (P. O. Santa Fe).—BOND OFFERING .— 
Sealed bids will be received until 2 p. m. on June 26, by the Secretary of 
the State Board of Finance, for the purchase of $500,000 highway bonds. 
Interest rate is not to exceed 6%, payable J. & J. Denom. $1,000, or 
multiples thereof, at the option of the purchaser. Dated July 1 1934. 
Due $250,000 on July 1 1942 and 1943. Bids for one or both series will 
be considered. No bid at less than par and accrued interest will be con- 
sidered. Principal and interest payable at the Chase National Bank, 
New York, or at the office of the State Treasurer. The approving opinion 
of Thomson, Wood & Hoffman, of New York, will be furnished. A 
certified check for 2% of the amount bid, payable to the State Treasurer, 
is required. It is stated that these bonds are issued to anticipate the 
collection of the five-cent gasoline tax, the motor vehicle registration fees 
and property tax provided by law for the State Road Fund. 

The following information is furnished with the offering notice: 

Financial Statement. 
Debentures outstanding July 1 1934---...-._..--___._-...$7,975,000.00 
Revenue pledged to payment of principal and interest: 

State road fund income from gasoline tax for 1933_-__-___-.$2,423.032.92 

State road fund income from motor vehicle fees for 1933 -__ 286,860.65 

State road fund income from property levy for 1933__._.._. None levied 

Estimated income from gasoline tax for 1934______ 2,750,000 .00 

Estimated income from motor vehicle fees for 1934_-___._. 325,000.00 

Maximum annual debt service on present outstanding de- 

bentures (not including proposed issue) 1,375,000 .00 


NEWPORT, Newport County, R. I.—MUNICIPAL WATER PLANT 
VOTED.—At an election held on May 18 an overwhelming vote was cast 
in favor of the proposal providing for the acquisition of a municipal water 
supply plant through condemnation of the facilities and properties of the 
Newport Water Corp. The measure was approved by a vote of 12,897 
to 5,500. Although the court recently refused the request of the Newport 
National Bank, trustee for $1,764,000 bonds of the corporation, for a 
restraining order against the referendum, the bill of complaint has been 
certified to the Supreme Court. It is understood that the city has agreed 
to defer definite action toward acquiring the private properties pending a 
ruling of the court on certain constitutional questions. 


NEW ROCHELLE, Westchester County, N. Y.—OBTAINS $600,- 
000 LOAN .—The Bank of the Manhattan Co. of New York on May 18 
agreed to loan the city $600,000 at 444% interest, due Oct. 1 1934. The 
city used the funds to make payment on May 21 of $595,406 State and 
county taxes, representing 60% of the amount owed for the current year. 
The loan was made against outstanding 1934 taxes and the bank stipulated 
that the city, in preparing its budget for 1935, make provision for an 
amount equal to its delinquent 1934 taxes. The bank recently granted 
the city an extension on the balance of $700,000 owed on an original loan of 
$1,250,000.—V. 138, p. 3319. 


NEWTON, Middlesex County, Mass.—BONDS PUBLICLY OFFERED. 
—The $675,000 2% and 3% bonds, comprising four issues, awarded on 
May 18 to the Guaranty Co. of New york—V. 138, p. 3480—are being 
re-offered by the bankers for general investment at prices to yield 0.75 
to 2.75%, according to the maturities, which range from 1935 to 1964 
incl. The bonds are declared to be legal investment for savings banks 
and trust funds in the States of New York, Connecticut and Massachusetts, 
and general obligations of the city, payable from unlimited ad valorem 
taxes to be levied on all taxable property therein. 


NEW YORK, N. Y.—RETIREMENT FUND BUYS $4,000,000 COR- 
PORATE STOCK TO PROVIDE PAYROLL FUNDS.—Comptroller Joseph 
D. McGoldrick announced on May 21 that as a result of the sale of 
$4,000,000 corporate stock to the New York City Employees’ Retirement 
Fund, it was possible to pay salaries to 457 municipal employees, whose 
compensation is obtained from the sale of such obligations. The payment 
was the first made since Feb. 15 1934, when the corporate stock funds 
became virtually exhausted. It was made possibie through the conversion 
of $4,000,000 corporate stock notes held by the Sinking Fund into certifi- 
cates of indebtedness, thereby making available a balance of $4,000,000 
in the limited $200 ,000,000 corporate stock note fund. 

LAND AWARDS PAID.—On May 21 the Comptroller also announced 
the payment of $4,811,925.94 from the Street and Park Opening Fund, 
in awards to owners of property which had been acquired for City purposes. 

DEPUTY COMPTROLLERS APPOINTED.—Comptroller Joseph D. 
McGoldrick announced on May 25 the appointment of two Deputy Comp- 
trollers—Major Walker E. Corwin of Brooklyn and Eugene E. Early of 
Queens. The former will succeed Deputy Comptroller John H. O’Brien 
who will relinquish his post voluntarily as of July 1 1934 while Mr. Early 
will fill the vacancy caused by the elevation of Mr. McGoldrick to the Comp- 
trollership. At the same time the Comptroller announced the civil service 

romotions of Edward J. Smith to Chief of the Bureau of Audit, and 

dward Teitlebaum to the post of Chief of the Division of Stocks and 
Bonds, Bureau of Accountancy. Both are career men in the Department 
of Finance. 

BORROWS $20,000,000 AT 3% .—It was reported on May 25 that the 
City had arranged to borrow $20,000,000 from its bankers on revenue 
bills bearing 3% interest and due on or before June 29 1934. Additional 
financing of that nature in amount of $47,000,000 is expected to be negoti- 
ated before the end of June. 


NORFOLK, Madison County, Neb.—BOND SALE DETAILS.—The 
$66,000 refunding bonds that were purchased by the Kirkpatrick-Pettis- 
Loomis Co. of Omaha—V. 138, p. 1781—-are dated March 1 1934 and ma- 
ture on March 1 as follows: $5,000, 1935 to 1939, and $41,000 in 1944. 
Optional in 1939. 


NORTH CAROLINA, State of (P. O. Raleigh).—BOND OFFERING. 
—It is announced by Charles M. Johnson, State Treasurer, that sealed 
bids will be received until noon on June 12 for purchase of all or any part 
of $12,230,000 coupon or registered general fund bonds. Interest rate is 
not to exceed 44%, payable J. & J. Bidaers are requested to name the 
rate in multiples of 4% of 1%; each bid may name one rate for part of the 
bonds and another for the balance, but no bid may name more than two 
rates, and each bidder must specify in his bid the amount and maturities 
of the bonds of each rate for which he will pay par and accrued interest 
(no premium or discount). The award will be made upon the bid or bids 
requiring the payment by the State of the lowest aggregate amount of 
interest upon the bonds until their respective maturities. These bonds are 
issued to fund a like amount of General Fund Notes of the State. Denom. 
$1,000. Dated July 1 1934. Due on July 1 as follows: $1,000,000 from 
1936 to 1946 and $1,230,000 in 1947. Prir. and int. payable at the State 
Treasurer's office or in New York City, at the option of the holder. The 
approving opinion of Masslich & Mitchell, of New York, will be furnished. 
Bids are required on forms to be furnished by the State Treasurer. De- 
livery of bonds will be made on or about July 13, at place of purchaser's 
choice. A certified check for 2% of the par value of the bonds bid for, 
payable to the State Treasurer, is required. (The tentative report on this 
offering was given in V. 138, p. 3481.) 

In connection with the above notice we quote in part as follows from 
the Raleigh ‘‘News and Observer’ of May 16: 

» “With the assurance of leading bankers that its obligations will find a 
ready market at an interest rate of slightly above 4%, the State of North 
Carolina made ready yesterday to issue its first bonds since 1932. 

“The issue will be for the purpose of funding the $12,230,000 floating 

debt, which is the portion of the $14,962,000 deficit incurred during the 
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administration of Governor Gardner now held outside the State Highway 
Fund. The State has borrowed no money during the Ehringhaus adminis- 
tration because of the ability of the highway fund surplus to meet the needs 
of the general fund. 

‘Following the agreement of the State bankers, who met with the 
Governor and Treasurer here yesterday, to take funding bonds for the 
amount of the floating debt held in the State—$10,096,440—Treasurer 
Charles M. Johnson left last night for New York to arrange for handling 
the $2,133,560 in notes held there. 

‘*Funding the $2,732,000 now being carried by the highway fund is not 
contemplated at this time, although this sum may be included if market 
conditions are especially favorable. If necessary, the State sinking fund, 
with a $1,600,000 cash balance, can invest in the bonds. The fund already 
holds $11,000,000 in State bonds. 

** Representatives of leading State banks agreed to underwrite the note 
holdings of 119 North Carolina banks and 14 individuals on the following 
basis: one-half at 4% flat, and the other half at 444%. This will average 
about 4.07% over the 12-year maturity period, the average rate being 
reduced by curtailments. 

“‘At the request of the bankers, Governor Ehringhaus appointed a com- 
mittee to invite all holders of the notes to participate in the bond offering. 
The committee is composed of Millard F. Jones, President of the Planters 
National Bank of Rocky Mount: R. M. Hanes, President of the Wachovia 
Bank & Trust Co. and Word H. Wood, President of the American Trust 
Co. of Charlotte.’’ 


NORTH PLATTE, Lincoln County, Neb.—BOND SALE.—A $370,- 
500 issue of 444% semi-annual refunding bonds is reported to have been 
purchased at par by the Kirkpatrick-Pettis-Loomis Co. of Omaha. Dated 
May 1 1934. Due on May 1 as follows: $40,500 in 1942; $45,000, 1943 to 
1947; $44,000, 1948,; $26,000, 1949 and 1950 and $9,000, 1951. Optional 
on May 1 1939. (The bonds being refunded were called for payment on 
May 10, as reported in V. 138, p. 3481.) 


NORWOOD, Hamilton County, Ohio.—BOND SALE.—The $15,000 
series A (1934) water works plant equipment bonds offered on May 21— 
V. 138, p. 3319—were awarded as 3%s to Seasongood & Mayer of Cin- 
cinnati, at par plus a premium of $57.75, equal to 100.38, a basis of about 
3.40%. Dated May 1 1934 and due $3,000 on May 1 from 1936 to 1940 incl. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—DEFAULTS TOTAL 
$7 ,399,750.—In a rpeort recently submitted to the Board of Supervisors 
by the Board of Auditors, it was disclosed that the county is in default on 
bond principal and interest charges aggregating $7,399,750.90, according 
to the Detroit ‘‘Free Press’’ of May 14, which commented on the data 
presented as follows: 

“Oakland County has obligations totaling $17,387,193.81, of which 
more than $16,000,000 is owing on bonds and interest, a financial report 
submitted to the Board of Supervisors by the Board of Auditors reveals. 

“The Covert Road Act alone is responsible for $8,440,514.71 of the 
county’s indebtedness. More than half of the Covert road bonds are 
in default. County drain bonds account for $6,388,012.77 of the a 
obligations. Total of all bonds and interest in default is listed at $7,- 
399,750.90 with bonds totaling $8,770,071.58 not in default. 

‘‘General county obligations total $3 378,741.66, with Covert road bonds 
accounting for $1,722,400 of this. On April 30 the county had a cash balance 
of $724,997 .23, almost a half million dollars more than on Jan. 1 1934, when 
the cash on hand amounted to $265,509.08. On the county ledger principal 
assets are listed as $7,914,006.87 in delinquent taxes and $3,241,685.80 
impounded in closed banks.”’ 


OLYPHANT SCHOOL DISTRICT, Lackawanna County, Pa.— 
BONDS AUTHORIZED.—The Board of Education recently authorized 
the sale of $105,000 bonds to provide funds for the payment of overdue 
salaries of teachers and other employees and to meet current expenses. 


OREGON, State of (P. O. Salem).— WARRANTS CALLED.—It is 
reported that all general fund warrants endorsed ‘‘not paid for want of 
funds” on or before March 23 1934 have been called for payment at the office 
of the State Treasurer. Interest ceased on March 28. 


OSAGE CITY SCHOOL DISTRICT (P. O. Osage City), Osage 
County, Kan.—BOND ELECTION .—An election is said to be scheduled 
for June 13 to vote on the issuance of $90,000 in high school building bonds. 


OTTUMWA, Wapello County, lowa.—BONDS AUTHORIZED.—A 
resolution is reported to have been passed recently by the city council, 
approving the issuance of $25,000 in funding bonds, to cover a judgment. 


OXFORD, Furnas County, Neb.—BOND SALE.—A $20,000 issue of 
4% semi-annual refunding bonds is reported to have been purchased_by 
the Kirkpatrick-Pettis-Loomis Co. of Omaha. Dated June 1 1934. Due 
on June 1 1949, optional after one year. 


OYSTER BAY, Nassau County, N. Y.—BONDS OFFERED FOR 
INVESTMENT .—Adams, McEntee & Co., Inc. of New York are offering 
for public investment $100,000 444% Jericho Water District bonds, due 
$50,000 on Feb. 1 in 1941 and 1942, at prices to yield 3.60%. They are 
legal investment for savings banks and trust funds in New York State. 


PACIFIC, King County, Wash.—BOND SALE.—The $3,000 issue of 
sewer bonds offered for ro A on May 8—V. 138, p. 2969—was purchased 
by the State of Washington, as 5s at par. No other 
bids were received. 


PASQUOTANK COUNTY (P. O. Elizabeth City), N. C.—BOND 
SSUANCE APPROVED .—The Local Government Commission is said to 
have approved the county’s request for permission to issue an additional 
$3,000 in bonds for the construction of a school building in Elizabeth City. 
The county had previously been given permission to issue $35,000 in bonds 
for that purpose. (An allotment of $50,000 has been approved for this 
project by the Public Works Administration—V. 138, p. 2969.) 


PASSAIC, Passaic County, N. J.—BOND OFFERING .—A. D. Bolton, 
City Clerk, will receive sealed bids until 3:30 p. m. (Daylight Saving Time) 
on June 5 for the purchase of $123,000 44%, 44%, 4%, 5, 5% or 54% 
coupon or registered water system bonds. Dated June 1 1934. Denom. 
$1,000. Due June 1 as follows: $3,000 from 1935 to 1955 incl. and $4,000 
from 1956 to 1970 incl. Principal and interest (J. & D.) payable in lawful 
money of the United States at the Passaic National Bank & Trust Co., 
Passaic, or at the Chase National Bank, New York. A certified check for 
2% of the bonds bid for, payable to the order of the city, must accompany 
each proposal. The approving opinion of Hawkins, Delafield & Long- 
fellow of New York will be furnished the successful bidder. 


PATERSON, Passaic County, N. J..—BOND OFFERING.—Howard 
L. Bristow. Clerk of the Board of Finance, will receive sealed bids until 
10 a. m. (Daylight Saving Time) on May 31 for the purchase of $268,000 
not to exceed 5% % interest coupon or registered water system bonds of 
1934. Dated June 1 1934. Denom. $1,000. Due June 1 as follows: 
$6,000 from 1936 to 1950 incl.; $7,000, 1951 to 1953 incl.; $8,000 in 1954 
and 1955, and $9,000 from 1956 to 1970 incl. Principal and interest 
(J. & D.) payable in lawful money of the United States at the Second 
National Bank of Paterson, or at the First National Bank, New York. 
A certified check for 2% of the amount bid for, payable to the order of the 
city, must accompany each pro al. The approving opinion of Hawkins, 
Delafiled & Longfellow of New York will be furnished the successful bidder. 


PEN ARGYL SCHOOL DISTRICT, Northampton County, Pa.— 
BONDS VOTED.—The proposal to issue $112,000 4% school building con- 
struction bonds, considered at the primary election on May 15—V. 138, 
p. 3320—was approved by a vote of 824 to 414, according to Clifford Jeffery, 
Secretary of the Board of School Directors. The bonds will mature in 30 
years; optional on any interest payment date. 


PHILADELPHIA, Pa.—PURCHASED $5,000,000 BONDS DURING 
APRIL.—S. Davis Wilson, City Controller, states that the Sinking Fund 
Commission purchased during April a total of $5,016,200 bonds of the 
City which the original holders offered for sale. The purchases were made 
with funds turned over to the City as a result of the sale of $9,555,000 
Delaware River Joint Commission, N. J. bonds. The money represented 
the amount constributed by the City toward construction of the Phila- 
delphia-Camden bridge, which is now owned and operated by the Joint 
Commission in accordance with joint action by the Legislatures of New 
Jersey and Pennsylvania—V. 138, p. 2116. The bonds which the City 
yurchased from investors mature from 1937 to 1983 incl. and consist of 
$3.460.600 4s, $1,544,900 44s, $100 4%s and $10,600 5s.—-V. 138, p. 3320. 


PINE GROVE TOWNSHIP (P. O. Akeley), Warren County, Pa.— 
BOND SALE.—The $8,000 44%% District No. 1 water works system com- 
pletion bonds offered on May 16—V. 138, p. 3139—were sold to the Watson 








Due in 10 years. 





Memorial Home of Warren at par plus a premium of $50, equal to 100.62, 
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a basis of about 4.35%. 


Financial 


o Dated April 30 1934 and due on April 30 as 
follows $500, 1936 and 1938; $500, 1940 and 1941; $500, 1945 to 1945 
incl.; $500, 1947 to 1953 incl.; $1,000 in 1954. Redeemable at district's 
option any time after five years from date of issie. 


PIQUA, Miami County, Ohio.— BOND OFFERING.—W. J. Baldwin, 
Director of Finance, will receive sealed bids until 12 m. on June 9 for the 
purchase of $135,000 not to exceed 6% interest municipal electric light 
and power plant construction bonds. The proceeds of the sale will be 
used to pay part of the cost of completing the project. Bonds will be 
dated July 1 1934. Denom. $1,000. Due June 1 as follows: $13,000, 
1936; $14,000, 1937; $13,000, 1938; $14,000, 1939; $13,000, 1940; $14.000, 
1941; $13,000, 1942; $14,000, 1943; $13,000 in 1944, and $14,000 in 1945. 
Interest is payable in J. & D. An ordinance providing for these bonds 
was passed by the City Council on March 23 1934. Proposals must be 
accompanied by a certified check for 1% of the bonds bid for, payable to 
the order of the City Treasurer. 


PITTSBURGH, Allegheny County, Pa.—BOND ISSUE AUTHOR’ 
IZED.—The City Council on May 17 passed legislation providing for the 
issuance of $300,000 poor relief bonds. 


PITTSFIELD Somerset County, Me.—BOND SALE.—Smith-White 
& Co., Inc., of Waterville recently purchased an issue of $72,000 4% 
refunding bonds, due $4,000 annually on April 1 from 1937 to 1954 incl. 
The purchasers paid a price of par for the bonds and are re-offering them 
for public investment at prices to yield from 3.50 to 3.85%, according to 
maturity. 


PLEASANTVILLE, Westchester County, N. Y.—BONDS_ AU- 
THORIZED.—The Board of Trustees voted on May 8 to issue $8,000 
public improvement bonds. 


POCATELLO, Bannock County, Ida.—BOND SALE.—The two issues 
of coupon semi-ann. bonds aggregating $255,000, offered for sale on Ma y 17 
—V. 138, p. 3320—were purchased by the Public Works Administration, 
as 4s, at par. The bonds are divided as follows: %115,000 water works, 
and $140,500 reservoir bonds. No other bids were received, reports the 
City Clerk. 

Bond and floating debt of the city as of May 1 for the past four years: 

Warrants & Tar An- 


Total General ticipation Notes 


Sinking Funds on 


Year Obligation Bonds. Hand for Bonds. Outstanding. 
ee $554,000 $6,230.59 $78,200.15 
| 533,000 $,894.69 82,728.05 
7 503 ,000 12,141.35 82,416.85 
ee 472,000 3,640,16 91,558.41 


There has never been a default in the payment of either bond principal 
or interest. 


P Valauation, levies and taxes collected for the past three years were as 
‘ollows: 


Amount of Taxes 


Assessed Tax Rate Amount of Collected Incldg 

Year— Valuation per $100 Tazes Levied. Delinquincies. 
) aaere UE, 2.52 $248 936.32 $235,479.34 
0 =e 9,327,548 2.41 225,017.84 195,556.78 
CC 8,689,098 2.95 256 233 .56 192,787.72 


POINSETT COUNTY DRAINAGE DISTRICT (P. O. Harrisburg), 
Ark.—BOND REFUNDING PLAN.—The refunding of a $6,000,000 issue 
of ane improvement bonds has been announced by Curtis Dewey, 
District Chairman, after a conference with A. L. Gray, of St. Louis, 
representative of the Bondholders’ Protective Committee. The refunding 
will be pro-rated on the basis of .258 cents on the dollar. It was stated by 
the District Chairman that bonds will be deposited with the Otis Safety 
Deposit Co. of Cleveland, but the date has not been set for cash payment. 
The district has obtained a loan of $1,674,750 from the Reconstruction 
Finance Corporation, 


POMONA, Franklin County, Kan.—BONDS VOTED.—The voters 
are said to have approved recently the issuance of $10,000 in rural high 
school building bonds. 


PORTLAND, Multnomah County, Ore.—BOND SALE.—$100,000 
issue of public work bonds offered for sale on May 16—V. 138, p. 3481, 
was awarded to a syndicate composed of Drumheller, Ehrlichman & White, 
the Seattle Trust Co., both of Seattle, and Murphy, Favre & Co. of Spo- 
kane, paying a premium of $10, equal to 100.01, a basis of about 4.61%, 
on the bonds divided as follows: $56,000 as 4%s, maturing on May 1 as 
follows: $4,000 in 1940; $4,500, 1941 and 1942; $5,000, 1943; $5,500, 1944 
and 1945; $6,000, 1946; $6,500, 1947; $7,000, 1948, and $7,500 in 1949; 
the remaining $44,000 as 4'%s, maturing on May 1 as follows: $8,000, 
1950 and 1951; $9,000, 1952 and 1953, and $10,000 in 1954. 


PRINCETON SCHOOL DISTRICT, Mercer County, N. J.—BOND 
DESCRIPTION .—The issue of $85,000 4 144 % registered school bonds men- 
tioned in—V. 138, p. 3320—was sold on April 24, as 4s, at par, to the 
State Employees’ Pension Fund at Trenton. Dated April 1 1934. 
$1,000. ue serially. Interest payable in (A. & O.). 


PULASKI, Giles County, Tenn.—BOND SALE.—An $11,000 issue 
of street improvement refunding bonds was purchased by Gray, Shillinglaw 
& Co. of Nashville, according to report. 


PUTNAM COUNTY (P. O. Brewster), N. Y.—BOND OFFERING.— 
Edward D. Stannard, County Treasurer, will receive sealed bids until 
11 a. m. (Daylight Saving Time) on June 5 for the purchase of $302,000 
not to cued 6% interest, series No. 32 coupon or registered highway 
impt. bonds. Dated June 1 1934. Denom. $1,000. Due June 1 as 
follows: $10,000 from 1936 to 1952 incl. and $11,000 from 1953 to 1964 
incl. Bidder to name a single interest rate for all of the bonds, expressed 
in a multiple of 4% of 1%. Principal and interest (J. & D.) payable at the 
First National Bank, Brewster. 


enom. 





A certified check for $6, ,» Payable 
to the order of the we 9 Treasurer, must accompany each proposal. 
The approving opinion of Clay, Dillon & Vandewater of New York will 
be furnished the successful bidder. 


QUINCY, Norfolk County, Mass.—LOAN OFFERING.— Sealed 
bids will be received until 11 a. m. on May 28 for the purchase of two 
temporary loans of $125,000 each, due March 29 1935 and April 30 1935, 
respectively. Dated May 28 1934. 


QUINCY SCHOOL DISTRICT NO. 172 (Co-extensive with the 
City of Quincy), Adams County, Ill.—BOND SALE.—R. W. Press- 
prich & Co. of Chicago purchased recently an issue of $275,000 5% coupon 
school bonds. Dated May 1 1934. Denom. $1,000. Due serially on Sony 1 
from 1939 to 1952, incl. Principal and interest (J. & J.) payable at the 
office of the District Treasurer. The bonds, in the opinion of the bankers, 
are eligible as security for Postal Savings Deposits and will be approved by 
Holland M. Cassidy of Chicago. 
Financial Statement. 

(As officially reported by the School Treasurer March 15 1394.) 
Real value of taxable property, estimated____.........._-_-- $67 938,760 
Assessed valuation of taxation 1933 33 ,969 380 
SER Ne Sa i gn nk Genie uwnciae nen duxdcas 1,085,000 

Population 1930 Census, 39,221. 


RAINIER, Columbia County, Ore.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. on June 4 by Alfred S. May, City Re- 
corder, for the purchase of a $56,596.25 issue of 3% city bonds. D 
May 1 1934. ue on May _ 1 as follows: $2,851.07 in 1939; $3,000, 
1940; $3,175.40, 1941; $3,069.78, 1942; $3,500, 1943; $4,000, 1944 to 1950: 
$4,500, 1951 and 1952, and $4,000 in 1953. Prin. and int. (M. & N.) 
pa able at the ee Treasurer's office. The approving opinion of Teal, 

nfree, McOulloch & Shuler of Portland will be furnished. A certified 
check for 2% of the par value of the bonds bid for is required. 


RALEIGH COUNTY (P. O. Beckley), W. Va.—BOND ELECTION .— 
At the primary election on Aug. 7 the voters will be asked to Pass on the 
proposed issuance of $300,000 in bonds for the building of a new court house. 


RAWLINS, Carbon County, Wyo.—BONDS CALLED.—It is 
reported that $15,000 in water bonds, issue of 1919, are being called for 
payment as of July 1. 


RECONSTRUCTION FINANCE CORPORATION.—REPORT ON 
DRAINAGE AND IRRIGATION DISTRICT LOANS.—The following 
statement was made public by the above Corporation on May 23: 

“Loans for refinancing four irrigation districts in California, totaling 
$1,502,500, have been authorized ie 4 the RFC and one loan for a drainage 

trict in Arkansas in amount of $10,000 has been reauthorized, a total 
of $1,512,500. This makes a total to date of $40,597,637.77 authorized 
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under the provisions of Section 36 of the Emergency Farm Mortgage Act 
of 1933 as amended. The districts are: 


Naglee-Burk Irrigation District, Tracy, Calif.......--.-------- $67,500 
Tracy Clover Irrigation District, Tracy, Calif.....------------ 20,000 
Paradise Irrigation District, Paradise, Calif____.........------ 252,500 


Oakdale Irrigation District, Oakdale, Calif_..__..-.-.--.----- 1,1 
Clear Lake Drainage District, Pulaski County, Ark. (reauthorized) 


RIDGEFIELD PARK, Bergen County, N. J.—BOND SALE.—The 
$102,000 he te go or registered bonds offered on May 22—V. 138. D. 3320— 
were awarded jointly to C. A. Preim & Co., New York, and C. P. Dunning 
& Co. of Newark as 6s at par plus a premium of $41, equal to 100.04, a 
basis of about 5.99%. The sale consisted of: 
$64,000 impt. bonds of 1933. Due June 1 as follows: $4,000 from 1934 to 

1939 incl. and $5,000 from 1940 to 1947 incl. 
31,000 general bonds of 1933. Due June 1 as follows: $4,000 from 1935 
to 1938 incl. and $5,000 from 1939 to 1941 incl. 


7,000 assessment bonds of 1933. Due $1,000 on June 1 from 1934 to 
1940 incl. 


Each issue is dated June 1 1933. 


RIDGWAY, Elk County, Pa.—BONDS VOTED.—At the primary 
election on May 15—V. 138, p. 2457—the voters authorized issuance of 
$25,000 street improvement and $10,000 swimming pool construction bonds. 


ROCHESTER, Monroe County, N. Y.—MAY FOREGO USUAL 
ANNUAL BOND FINANCING.—Because of favorable tax collections 
since Jan. 1, the city may be able to dispense with a sale of bonds at the end 
of the year, which has been the custom during the past four years. Delin- 
quent tax collections since Jan. 1, according to the City Comptroller, have 
amounted to $993,139, and the total is expected to reach $4,000,000 by 
the close of the year. Total unpaid taxes at the beginning of 1934 were 
$7,112,702, it is said. 


ROGERS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 27 
(P. O. Claremore), Okla.—BOND OFFERING .—Sealed bids will be 
received until 7:30 p. m. on May 28, by W. A. Plemons, District Clerk, for 
the purchase of a $10,500 issue of school bonds. Interest rate to be named 
by the bidder. Due $600 from 1937 to 1953, and $300 in 1954. A certified 
check for 2% must accompany the bid. (An allotment of $15,000 was 
approved by the Public Works Administration—V. 138, p. 1085.) 


ROOSEVELT IRRIGATION DISTRICT (P. O. Phoenix), Ariz.— 
DETAILS ON RFC LOAN.—In connection with the $1,282,000 loan 
authorized by the Reconstruction Finance Corporation for refinancing 
—V. 138, p. 3320—we are now informed that this loan is on a basis of 
approximately 40 cents on the dollar. It is stated that the final consum- 
mation of this loan is dependent upon the acceptance of the bondholders 
of the district and a settlement at the said figure, and no disbursements 
of any kind can be made until such an agreement is reached. 


RUMSON, Monmouth County, N. J.—BOND OFFERING.—Jere J. 
Carew, Borough Clerk, will receive sealed bids until 8 p. m. on June 7, 
for the purchase of $20,000 not to exceed 6% interest coupon refunding 
bonds. Dated June 1 1934. Denom. $1,000. Due $2,000 on June 1 from 
1935 to 1944, incl. Principal and interest (J. & D.) payable in Rumson. 


A certified check for 2% of tne bid must accompany each proposal. Legality 
to be approved by Hawkins, Delafield & Longfellow of New York. 
RUTHERFORD COUNTY (P. O. Rutherfordton), N. C.—BOND 


ISSUANCE AUTHORIZED .—The County Auditor states that the county 
has secured permission from the Local Government Commission to issue 
$134,000 refunding bonds to cover bond principal maturing from July 1 
1934 to July 1 1935, inclusive. 


RUTLAND, Rutland County, Vt.—BOND SALE.—The $75,000 
3% % coupon Moon Brook sewer bonds offered on May 24—V. 138, p. 
3482—were awarded to the Marble Savings Bank of Rutland, whose bid 
consisted of various prices for the different maturities and was computed 
on a net interest cost to the city of 2%%. Issue is dated June 1 1934 and 
due $3,000 on June 1 from 1935 to 1959incl. Other bids were as follows: 

Bidder— 





ate Bid. 
i cn b abn in csc oe atnheaenasinwe 100.50 
ee eC cbc nance csusereesubeseneuan 103.00 _ 
a ac bs be Se tem ch Se a eo Se 103.1225 
ee ee LAR a Waka eich neko s Oded ae mae 02.28 
PIS oii sos ota s sn wnesscusccunceous 102.0756 
rr ee een eens nde ce enced medeenoneme en 103.224 
ee ccna ened cS mcbcccicwnwtcsnauadas 101.31 
ee ane 103 .033 
waka cake ane tbat nnwnekkemeaw eh 102.711 
a a ey Ab ap i-inr ss enact i Sg a es 104.030 
I a a gk aw pe ww a ab evs hs Ws fd hot mb ac 102.7777 
a i oad a De cs chic th gh Sn Sab eo cw eee Scena 102.279 
Se ho oc cer obndnin eens cseencanndaranonmn 104.65 
SACRAMENTO SALE .—A 


Sacramento vers Calif.—BOND 

$2,966,000 issue of refunding series A and B bonds was offered for sale 
on May 21 and was awarded to a syndicate composed of the First of Boston 
Corp., Weeden & Co. of San Francisco, Halsey, Stuart & Co. of New York, 
R. W. Pressprich & Co. and Heller, Bruce & Co., both of San Francisco, 
at a price of 100.05, a basis of about 3.73%, on the bonds divided as follows: 
$2,890, as 3%s, maturing on July 1 as follows: $75,000, 1935 to 1939; 
$125,000, 1940; $175.000, 1941 to 1945; $150,000, 1946 to 1949; $100,000, 
1950 to 1955; $80,000, 1956 to 1958, and $75,000 in 1959; the remaining 
$76,000 as 3s, maturing in 1969. 


BONDS OFFERED FOR INVESTMENT .—The successful bidders re- 
offered the above bonds for public subscription as follows: 34% bonds are 
priced to yield 3.70%, and the 3 34 % bonds are priced to yield from 1.00 to 
3.75%, according to maturity. These bonds are stated to be direct obliga- 
tions of the city. 


SALISBURY TOWNSHIP SCHOOL DISTRICT, Lehigh County, 
Pa.—BOND OFFERING.—Sealed bids addressed to Harvey J. Fulmer, 
District Secretary, Route 60, Allentown. Pa., will be received until 7 p. m. 
on June 7 fo. the purchase of $25,000 4% coupon school bonds, due $1 .000 
annually on July 2 from 1935 to 1949 incl. A certified check for 2% is 
required. 


SAN BENITO, Cameron County, Tex.—BOND REFUNDING PLAN. 
—The following report was receiv May 19 from the City Secretary: 
“Commercial and Financial Chronicle, New York, N. Y. ‘ 

“‘Gentlemen:—This is to advise you that the City of San Benito has 
adopted a refunding program covering its entire bond, warrant and general 
fund debt, and is calling a general meeting of its creditors in my office on 
June 4 1934, at which meeting the proposition will be submitted to the 
creditors with a view to reaching a definite agreement with the bondholders. 

‘“‘We believe the proposed schedule under existing conditions is excep- 
tionally fair to all parties concerned, and should meet with ready approval. 

“Very truly yours, 
as STANLEY, City Secretary.”’ 


SAN DIEGO, San Diego County, Calif.—HIGH BID.—The following 
bids of Tyler, Buttrick & Co. of Boston, are stated to have been the highest 
received at tne offering on May 21, of the two issues of bonds, aggregating 
$235,000 (V. 138, p. 3482): Ren Te 

El Capitan Dam bonds at a price 0 .277, a basis of abou 
ancient a erm. ated Jan. 11925. Due from Jan. 1 1935 to 1965, incl. 
25,000 444 % Sutherland Dam bonds at a price of 98.90, a basis of about 
4.58%. Dated Dec. 1 1926. Due on Dec. 1 1953. 

The award of these bonds was deferred until May 22. 

BONDS AWARDED .—The bonds were awarded on the 22nd to the above 
company on the bids as listed, according to Allen H. Wright, City Clerk. 


SAN MARINO CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—BONDS VOTED.—At an election on May 8 the voters approved the 
issuance of $85,000 in school building and equipment bonds by a count of 
376 ‘“‘for’’ to 116 ‘‘against."’ ; f ; 

BOND OFFERING.—Sealed bids will be received by the Clerk of the 
Board of Supervisors, for the purchase of the above 5% bonds, until June 18. 
Due in from 1 to 20 years. 


SAYRE, Beckham County, Okla.—BONDS VOTED.—At the election 
held on May 17—V. 138, p. 3321—\the voters approved the issuance of the 


$28,000 in 4% water tank bonds. Due in 25 years. No date of sale has been 
get as yet. 
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SCHENECTADY, Schenectady County, N. Y.—BOND REFUNDING 

AUTHORIZED .—Under the provisions of the Heck bill, signed by Governor 

hman as Chapter 601, Laws of 1934, the city is empowered to refund up 

to $500,000 bonds, excluding revenue deficiency and welfare issues, matur- 

yn by. a 1934. The new bonds are to mature within five years from 
oO ue. 


SEATTLE, King County, Wash.—BONDS CALLED.—H. L. Collier, 
City Treasurer, is said to be calling for payment from May 20 to May 29, 
various local impt. district bonds and coupons. 


SHALER TOWNSHIP (P. O. Etna), Allegheny County, Pa.— 
BONDS VOTED.—At the primary election on May 15—V. 138, p. 2970— 
the voters approved of $290,000 sewer and water bonds by a vote of 1,231 
to 1,143. Sale of the bonds is subject to approval of project and financing 
of same by the Public Works Administration. 


SHENANDOAH, Page County, lowa.—BOND ELECTION .—It is 
stated by the City Clerk that at the primary election on June 4 the voters 


ate by asked to pass on the proposed issuance of $80,000 in water works 
s. 


SHERIDAN, Sheridan County, Wyo.—BOND SALE DETAILS.— 
The $24,000 issue of 4%4 % refunding bonds that was purchased by the 
Stockgrowers National Bank of Cheyenne—V. 138, p. 3321—was sold 
at par. Due $3,000 from June 15 1935 to 1942incl. Prin. and int. (J. & D.) 
payable in New York City. 


SIOUX CENTER, Sioux County, lowa.—BOND OFFERING .—Both 
sealed and open bids will be received at 730 p. m. on May 31, by E. 
Straatsma, Town Clerk, for the purchase of a $23,000 issue of water works 
bonds. Dated May 1 1934. Due on Nov. 1 as follows: $1,000, 1936 to 
1943, and $1,500 from 1944 to 1953. Prin. and int. yable at the office 
of the Town Treasurer. The approving opinion of Chapman & Cutler of 
Chicago, will be furnished. (An allotment of $31,000 for this project was 
approved in January by the Public Works Administration—V. 138, p. 535.) 


SKAGIT COUNTY SCHOOL DISTRICT NO. 306 (P. O. Mt. Ver- 
non), Wash.—BOND ELECTION POSTPONED.—It is now reported that 
the election on the $90,000 of school building bonds previously postponed 
= aad 5 to May 19—V. 138, p. 3483—has again been postponed to 


SOUTH CAROLINA, State of (P. O. Columbia).—NOTE CALL.— 
The following call notice was issuedrecently by E. P. Miller, State Treasurer: 
Notice is hereby given that the State Finance Committee under authority 
of Act of the General Assembly of 1933 and Joint Resolution of 1934, hereby 
calls for payment on June 1 1934 Series G State of South Carolina Trans- 
Portation 1932-1933 5% notes due May 1 1935, and Series H State of 
South Carolina Teachers’ Salaries 1932-1933 5% notes, issued under 
authority of Act No. 406 of the Acts of 1933 including interest thereon to 
June 1 1934, after which date all interest on said notes will cease. 
offi ae ped | — ne Gh ge Pig a a same *. the 
urer in Columbia, 8S. C., on the first day of June 
for the payment of both principal and interest.” rf 


SOUTH COFFEYVILLE, Nowata County, Okla.— BONDS VOTED.— 
At the election held on May 8—V. 138, p. 3321—the voters approved the 
issuance of the $15,800 in water works bonds by a very wide margin. 


SPARTA SCHOOL DISTRICT, Randolph C t Ill.— BOND 
SALE.—Whitaker & Co. of St. Louis recently purchased & lock of $20,000 
schoo] bonds of an issue of $35,000. The balance will not be sold this year. 


SPOKANE, Spokane County, Wash.—BOND CALL.—The City 
Treasurer is said to be calling for payment at his office on June 1 various 
local improvement district bonds. 





SPRINGFIELD, Greene County, Mo.—BONDS DEFEATED .—The 
voters are said to have rejected recently the pro i ‘ 
in tuberculosis hospital and jail bonds. ee ee 


SPRINGFIELD, Sangamon County, III.—$400,000 BONDS OF* 
FERED FOR I NVESTMEN T.—Kelley, Richardson’ & Co., Inc., of 
Chicago made public offering on May 22 of $400,000 4% coupon (r - 
terable as to principal) water revenue bonds priced to ield 3.50%. fie 
bonds, part o an authorized issue of $1,385,000, bear date of Oct. 1 1933 
and mature serially on Oct. 1 from 1956 to 1963 incl. Denom. $1,000. 
Principal and interest (A. & O.) payable at the First National Bank of 
Chicago. Legality approved by Chapman & Cutler of Chicago. The 
bonds, it is said, are valid and binding obligations of the city, payable 
solel from the revenues of the water works system. An ordinance adopted 
by the city provides that water rates shall be maintained sufficiently high 
to provide income at all times to cover principal and interest requirements 
on the bonds; also expenses in connection with operation and maintenance 
of the system and to establish a depreciation fund. It is further provided 
that the system will be kept continuously in good condition and that the 
city shall not sell, lease or in any manner dispose of same as long as any 
of the above bonds are outstanding. Under date of May 1 1934 it was 
officially reported that the assessed valuation of all taxable property in 
the city for 1933 was $52,946,110, while the total general bonded debt (ex- 
clusive of water revenue bonds) was placed at $2,921,000, which included 
$2,500,000 general obligation water bonds and $235,000 electric light plant 
bonds. The combined value of the municipally owned water works system 
and electric light plant, prior to the current financing, was fixed at $6,- 
500, ; while the net income of both properties for the year ended Feb. 28 
1934, after operating expenses were paid, amounted to $597,336. 


SQUAW CREEK IRRIGATION DISTRICT (P. O. Sisters), Des 
chutes County, Ore.—DETAILS ON RFC LOAN.—The District Secre- 
tary reports that funds have not been received as yet on the recent $70,000 
loan from the Reconstruction Finance Corporation, for refinancing (V. 138, 


Pp. 2970), but he states that it is hoped bonds will be redeemed within a 
month or two. 


STOCKHAM, Hamilton County, Neb.—BONDS AUTHORIZED.— 
The Board of Trustees is said to have passed a resolution providing for the 
issuance of $12,000 in 5% bonds, diviaes as follows: $10,000 transmission 
line and system refunding, and $2,000 electric light refunding. 


STONEYCREEK TOWNSHIP SCHOOL DISTRICT (P. O. Johns. 

eee Fee No. 4), Snampese ~oanry, Pa.—-BOND OFFERING.—H. W. 

, Treasurer, wil) receive sea bids until 8 p. m. on June 6 for the 

purchase of $20,000 5% bonds, divided as follows: . . a 

$15,000 funding bonds of 1934. Due $1,000 on June 1 from 1936 to 1940 
. incl. A certified check for $500 is required. 

$5,000 bonds. Due $1,000 on June 1 from 1937 to 1941 incl. 

check for $159 is required. 


; STRATFORD, Sherman County, Tex.—BONDS VOTED.—The 
issuance of $23,000 in sewer bonds was approved recently by the voters. 
(An allotment of $28,000 for this project was approved by the Public 
works Administration in January.—V. 138, p. 719). 


STURGIS SCHOOL DISTRICT, St. Joseph Count Mich.— 
REFUNDING ISSUE APPROVED.—The State Public Debt Uomsniesion 
announced on May 15 approval of an issue of $20,000 refunding bonds. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BONDS FOR SALE.— 

- B. Wynne, Clerk of the County Commissioners, under date of May 22 
States that the county has several issues of bonds for sale and would appre- 
ciate inquiries from prospective purchasers. They include a $500,000 
road issue, authorized at the November 1933 general election, and a 
$115,000 water distribution system issue. Mr. Wynne points out that 
it was originally planned to dispose of the obligations to the Federal Govy- 
ernment, but the county has been advised that if they are marketed else- 
where it would facilitate approval of the 30% grants it is seeking in con- 
nection with the projects. As the Public Works Administration has vir- 
tually completed plans for the purchase of the bonds, those interested in the 
issues are requested to communicate immediately with the county. 


SWAIN COUNTY (P. O. Bryson City), N. C.—BOND ISSUE RE- 
JECTED.—In connection with the $66,450 school bonds that were approved 
last December by the Local Government Commission—V. 137, p. 4728— 


we are now informed these bonds were approved on condition they would 
be purchased by the Public Works Administration, but the issue was 
rejected by the Federal Government because the county's financial con- 
dition was not satisfactory. 
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SWARTHMORE SCHOOL DISTRICT, Delaware Se, Pa.— 
BOND OFFERING.—Elizabeth A. Lueders, Secretary of the Board of 
School Directors, will receive sealed bids until 7.30 p. m. (Eastern Standard 
time) on June 14 for the purchase of $70,000 34%, 3%, 3% or 4% school 
bonds. Dated June 1 1934. Denom., $1, . Coupon, registerable as 
to principal only. Due June 1, as follows: $2,000 in 1940 and 1941; $4,000 
from 1942 to 1955, incl.; $2,000, 1956 and 1957, and $3,000 in 1958 and 
1959. Bids to be based on the bonds to bear one of the aforementioned 
interest rates. Principal and interest (J. & D.) payable at the Swarthmore 
National Bank & Trust Co., Swarthmore. A certified check for 2% of 
the amount bid, payable to the order of the District, must accompany 
each proposal. Legal opinion of Duane, Morris & Heckscher of Phila- 
delphia will be furnished the successful bidder. Bonds will be sold subject 
to approval of issue by the Pennsylvania Department of Internal Affairs. 


SWEETWATER COUNTY SCHOOL DISTRICT NO. 2 (P. O. 
Green River), Wyo.—BOND SALE.—A $39,000 issue of 444% refunding 
bonds was purchased jointly by Geo. W. Vallery & Co. of Denver and the 
Stockgrowers National Bank of Cheyenne. Denom. $1,000. Dated 
July 1 1934. Due from 1942 to 1952. These bonds refund an original 
issue of $49,000, of which $10,000 has been paid off. (This report corrects 
the original report given in V. 138, p. 3321.) 


TEANECK TOWNSHIP (P. O. Teaneck), Bergen County, N. J.— 
BOND OFFERING .—Richard J. Pearson, Township Treasurer, will receive 
sealed bids until 9 a. m. (Daylight Saving Time) on June 1 for the purchase 
of $112,000 not to exceed 544% interest coupon or registered _tax revenue 
bonds of 1933. Dated June 1 1934. Denom. $1,000. Due Dec. 31 1937 
or prior thereto, upon call for redemption as provided ia the bonds. Prin- 
cipal and interest (M. & 8S.) payable in lawful money of the United States 
at the Towmship Treasurer’s office. Rate of interest to be named by the 
bidder in a multiple of 1-100th of 1%. A certified check for 2% of the bonds 
bid for, payable to the order of the Township Treasurer, must accompany 

proposal. The successful bidder will be furnished with the legal 
opinion of Hawkins, Delafield & Longfellow of New York, that the bonds 
are binding and legal obligations of the Township. 


TENAFLY, Bergen County, N. J.—BONDS NOT SOLD.—No bids 
were obtained at the offering on May 22 of $100,000 not to exceed 54% 
interest coupon or registered refunding bonds, dated May 1 1934 and due 
$10,0000n May 1 from 1935 to 1944 incl.—V. 138, p. 3321. 


TEXAS, State of (P. O. Austin).— BOND SALE REQUESTED .—The 
State Relief Commission is said to have requested the State Bond Commis- 
sion recently to offer for sale the $3,750,000 of relief bonds that remain of 
the total block authorized for sale by the Legislature at its second special 
session. It is said that these securities will be matched with Federal funds 
= _ proceeds of the sale is expected to take care of relief needs until 

tober. 





BOND OFFERING.—It was reported later that sealed bids would be 
received by the State Bond Commission, until June 2, for the purchase of 
the said $3,750,000 of relief bonds. 


THURSTON COUNTY (P. O. Otymote) 
—Sealed bids will be received until June 5 by the Clerk of the Board of 
County Commissioners for the purchase of a $50,000 issue of indigent 
relief bonds, according to report. The bonds are to be issued in multiples 
of $100, and will be retired over a 20-year period. 


TIMBER LAKE, Dewey County, S. Dak.—BOND REFUNDING 
PROGRAM .—The following program outline is taken from the May 19 
issue of the ‘‘Commercial West’’ of Minneapolis 

“The Northwestern Municipal Association has worked out a refunding 
program for the City of Timber Lake, 8S. Dak., a place of a little more than 
a half thousand population, which went into default Jan. 20 on $14,000 
principal of its bonded debt. 

“The debt readjustment plan provides for an issue of $55,500 refunding 
bonds dated July 1 1934 and maturing serially in three to 20 years, with 
interest at 2% for the first five years, 4% for the next five years and 5% 
thereafter. A sinking fund is provided to take up maturing bonds. 

“The trouble of Timber Lake was aggravated when a bank closed con- 
taining $4,879 of its sinking fund which it is believed will not be recoverable. 


TOLEDO, Lucas County, Ohio.—NOTICE TO BONDHOLDERS.— 
The committee for bondholders of the city, headed by Philip A. Benson, 
announces that a letter of vital interest to them is being prepared and a 
copy may be obtained upon epoyeenon to William P. Scott, Acting Secre- 
tary, 110 East 42nd Street, N. Y. City. 


TORONTO, Jefferson County, Ohio.— BOND SALE .—The $43 ,585.47 
6% bonds for which no bids were obtained on Jan. 2—V. 138, p. 186—have 
since been accepted by the BancOhio Securities Co., Columbus, in exchange 
for notes held by the company. They consist of: 
$28,336.00 special assessment impt. bonds. One bond for $836 others 

for $500. Due Sept. 1 as follows $3,836 in 1935, and $3,500 
from 1936 to 1942, inclusive. 
15,249.47 water works system impt. bonds. One bond for $749.47, 
others for $500. Due Sept. 1 as follows: $749.47 in 1935; 
$500 in 1936 and 1937; $1,000, 1938; $500 from 1939 to 1941, 
incl.; $1,000, 1942; $500 from 1943 to 1945, incl.; $1,000, 1946; 
$500 from 1947 to 1949, incl.; $1,000, 1950; $500 from 1951 to 
1953, : 000, 1954; $500 from 1955 to 1957, incl., and 
$1,000 in 1958. 
Each issue is dated Sept. 1 1933. 


TOWNSEND, Middlesex County, Mass.—BOND SALE.— Whiting, 
Weeks & Knowles of Boston were awarded on May 24 an issue of $124,000 
water bonds as 3 5s, at a price of 102.34. Dated June 1 1934 and dueserially 
oe ee to 1964 incl. Other bids also for 3s, were as follows: 

idder— . 
Waser, Gate & CO. 2045 cccems a I a a age Td ales a ae ee 101.52 
Arthur Perry & Co. and Graham, Parsons & Co 


Kidder, Peabody & Co-- 
Brown Bros. Harriman 


UNION COUNTY (P. O. Marysville), Ohio.— BOND OFFERING.— 
Morley Liggett, County Auditor, will receive sealed bids until 12 m. on 
June il for the purchase of $12,000 5% poor relief bonds. Dated July 2 
1934. Dueas follows: $1,000, Jan. 2 and $3,000, July 21935 $4,000 Jan. 2 
and July 2 1936. Principal and interest (J. & J. 2) payable at the County 
Treasurer's office. Bids for the bonds to bear interest at a rate other than 
5%, expressed in a multiple of 4 of 1%, will also be considered. A certified 
check for 2% of the amount bid, payable to the order of the County Treas- 
urer, must accompany each proposal. 


UNION, Union Free School District No. 5 (P. O. Johnson City), 
Broome County, N. Y.—BOND OFFERING.—Alice O'Dea, District 
Clerk, will receive sealed bids until 7:30 p.m. (Eastern Standard Time) 
on June 4 for the purchase of $350,000 coupon or registered school bonds. 
Bidder to name a single interest rate for all of the bonds, expressed in a 
multiple of 4% or 1-10th of 1%. Dated June 1 1934. Denom. $1,000. 
Due June 1 as follows: $12,000 from 1937 to 1954, incl.; $14,000 in 1955 
and $15,000 from 1956 to 1963, incl. Prin. and int. payable in lawful 
money of the United States at the Workers Trust Co., Johnson City. A 
certified check for $7,000, payable to the order of Ralph L. Moshier, Treas- 
urer, must accompany each proposal. The approving opinion of Clay, 
Dillon & Vandewater of New York will be furnished the successful bidder. 


URBANA, Champaign County, Ohio.—PROPOSED BOND SALE .— 
E. L. English, City Solicitor, is preparing legislation providing for an issue 
of $4,000 sewage disposal plant improvement bonds. 


UTICA, Oneida County, N. Y.—BOND SALE.—The $200,000 ccupon 
corporate bonds offered on May 22—V. 138, p. 3483—were awarded as 
2.90s to Brown Bros. Harriman & Co. of New York, at par plus a premium 
of $839.80, equal to 100.419, a basis of about 2.86%. The sale consisted of: 
$100,000 street and public place impt. bonds. Denom. $1,000. Due 

$5,000 on May 15 from 1935 to 1954, inclusive. 

50,000 storm water sewer construction bonds. Denom. $500. Due 

$2,500 on May 15 from 1935 to 1954, inclusive. 

30,000 general sewer impt. bonds. Denoms. $1,000 and $500. Due 

1,500 on May 15 from 1935 to 1954, inclusive. 
10,000 sidewalk bonds. Denom. $1,000. Due $1,000 on May 15 from 
1935 to 1944, inclusive. 

10,000 creek channel and culvert impt. bonds. Denom. $1,000. Due 

$1,000 on May 15 from 1935 to 1944, inclusive. 


Wash.—BOND OFFERING. 
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Each issue is dated May 15 1934. The bankers are re-offering the bonds 
for general investment at prices to yield from 0.50 to 2.80% for the maturi- 
ties from 1935 to 1944, incl., and 2.85% for those due from 1945 to 1954, 
incl. They are declared to be legal investment for savings banks and trust 
funds in New York State. The following is an official list of tne bids sub- 
mitted at the sale: 


Bidder— Int. Rate. Rate Bid. 
Brown Bro. Harriman & Co. (purchaser) _-__-_-_ 2.90% 100.4199 
Manufacturers & Traders Co_..........--.- 3.20% 100.279 
os eS eee eee 3.20% 100.2787 
adams, McEntree & Co., Inc_...........--- 3.20% 100.1476 
OS ® eeeeee 3.25% 100.26 
ivan: SO Gt CEE ekcnensoudsseneedoene 3.25% 100.20 
Halsey, Stuart & Oo., Inc. .......-cncccucss 3.25% 100.18 
vEEe a). WR oc necibenosenbonewe 3.25% 100.1088 
Ps Fa i ib sussnestanbenenann a 3.25% 100.059 
en © St. MR te netieeeb bbe betheh one 3.40% 100.25 
ia Wl « EE EE cn wenn muwicecwnuna 3.40% 100.15 
Mohawk Valley Investment Co__..._...____- 3.40% 100.10 
The Chase National Bank ................. 3.50% 100.419 
Jétnes HB. OCamsey & O0., IC. cdcncccusccecs 3.70% 100.1399 


VAN BUREN SCHOOL DISTRICT (P. O. Van Buren), Crawford 
eaparee Ls Ark.—BOND OFFERING.—It is_reported that sealed _bids will 
be received until 10 a. m. on June 9 by the Clerk of the Board of Education 
for the purchase of a $71,000 issue of 4% semi-annual! school bonds. 


VERONA, Essex County, N. J.—BOND OFFERING.—Thomas E. 
Brooks, Borough Clerk, will receive sealed bids until 8 p. m. (Daylight 
Saving Time) on June 5 for the purchase of $24,000 6% coupon or regis- 
tered bonds, divided as follows: 
$20,000 assessment bonds of 1932. Due Aug. 15 1937. 
of an authorized issue of $156,000. Be 
4,000 general impt. bonds of 1932. Due $2,000 on Aug. 15 in 1936 and 
1937. These are part of an authorized issue of $101,000. 

Eash issue is dated Aug. 15 1932. Denom. $1,000. Principal and 
interest (F. & A. 15) payable in lawful money of the United States at the 
Verona Trust Co., Verona. Bonds will not be sold at less than a price 
of 99. A certified check for 2% of the bonds bid for, payable to the order 
of the borough, must accompany each proposal. The approving opinion 
of Hawkins, Delafield & Longfellow of New York will be furnished the 
successful bidder. 


VIRGINIA, State of (P. O. Richmond).—CERTIFICATE OFFER- 
ING.—It is announced by J. M. Purcell, State Treasurer, that sealed bids 
will be received by the Commissioners of the Sinking Fund, until noon 
(Eastern Standard Time) on May 31, for the purchase of $1,000,000 cer- 
tificates of indebtedness. Interest rate is not to exceed 5%, payable J. & J. 
Denom. $1,000. Dated July 1 1944. Due on July 1 1944. Rate of interest 
to be in multiples of 4 of 1%. Comparison of bids will be made by ascer- 
taining the total amount of interest required to be paid by the State through- 
out the life of the issue and deducting therefrom the amount of interest bid. 
No higher rate of interest shall be chosen than shall be required to insure a 
sale at par and all bonds of the issue shall bear the same rate of interest. 
Said certificates will be issued in coupon form, convertible into fully regis- 
tered certificates and both principal and interest will be payable at the State 
Treasurer's office. All bids must be unconditional. The approving opinion 
of Thomson, Wood & Hoffman of New York, will be furnished. The obliga- 
tions will be ready for delvery on or about July 1. A certified check for 
2% of the amount of certificates bid for, payable to the State Treasurer, 
is required. 


WALHONDING RURAL SCHOOL DISTRICT, Coshocton County, 
Ohio.—BONDS VOTED .—The proposal to issue $25,000 school building 
construction bonds, submitted for consideration of the voters at a special 
election held on May 21—V. 138, p. 2972—was approved. 


WALKER TOWNSHIP SCHOOL DISTRICT (P. O. Huntingdon), 
Huntingdon County, Pa.—BOND OFFERING.—E. D. Grove, Secre- 
tary of the Board of School Directors, will receive sealed bids until 1.30 
p.m.on June | at the directors’ room of the Grange Trust Co., Huntingdon, 
for the purchase of $7,000 414%% school building construction bonds. 
Denom. $500. Issue was approved by the Department of Internal Affairs 
on April 30—V. 138, p. 3321. 


WASHINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Waynes 
boro, R. F. D. No. 4), Greene Pe Se Aes sone ae INFORMA- 
TION .—The National Bank of Chambersburg paid a price of par for the 
issue of $60,000 4% school building construction bonds reported sold— 
vi A a Due March 1 1958; optional on or at any time after 

arc 38. 


WATERTOWN, Jefferson County, N. Y.—MUNICIPAL UTILITY 
MEASURE APPROVED .—Governor Lehman on May 21 signed as Chapter 
712, Laws of 1934, the Cornaire bill pertaining to operation of a municipal 
electric light plant. 


These are part 


WELLSVILLE, Columbiana County, Ohio.—PLANS BOND SALE.— 
Fred Eckfeld, City Auditor, has been authorized to make preparations 
for the sale of $10,000 water supply system improvement bonds. 


WESTCHESTER COUNTY (P. O. Wh'te Pla'ns), N. Y.—GOVER- 
NOR VETOES WEEKLY TAX PAYMENT MEASURE.—Governor 
Lehman recently vetoed a bill which would have required cities and towns 
of Westchester County to pay their share of county taxes in proportionate 
weekly instalments. The Governor rejected the measure on the ground 
that it would seriously handicap and inconvenience towns and cities, 
‘‘without giving to the municipalities an opportunity to readjust their 
finances and budgetary practices.”’ 


WEST ELIZABETH SCHOOL DISTRICT, Allegheny County, Pa.— 
BOND OFFERING.—Joseph L. Best, Solicitor of the District, informs us 
that Enoch D. Heath, President of the School Board, will receive sealed 
bids until 7 p. m. (Eastern standard time) on June 8 for the purchase of 
$13 000 444, 4% or 5% coupon school bonds. Dated May 11934. Denom. 
$1,000. Due May 1 as follows: $1,000 in 1938 and $2,000 from 1939 to 
1944 incl. Interest payable semi-annually in (M. & N.), free of all tax 
levied pursuant to any law of the State of Pennsylvania. A certified check 
for $500, payable to the order of the District Treasurer, must accompany 
each proposal. The District will pay for the printing of the bonds and 
will furnish the successful bidder with the legal approving opinion of Burg- 
win, Scully & Burgwin of Pittsburgh. Sale of the bonds is subject to ap- 
proval of the issue by the Pennsylvania Department of Internal Affairs. 
Both principal and interest on the issue will be payable at the Bank of 
Elizabeth, Elizabeth, Pa. The bonds are authorized by Act of 1933. 
P. L. 813, and the proceeds of the sale will be used for operating expenses. 
The District, it is pointed out, has never defaulted on its obligations. 


WEST NORRITON TOWNSHIP, Pa.—BOND ISSUE A UTHORIZED. 
—Authority to issue $189,000 sewer system improvement bonds was 
granted by the voters ac the primary election on May 15, when the pro- 
position polled a favorable vote of 486 to 400. 


WEST HARTFORD, Hartford County, Conn.—BOND SALE.—The 
A” sa bonds offered on May 23—V. 138, p. 3484—were awarded as 
ollows: 
$225,000 series A sewer construction bonds sold as 2%{s to Estabrook & 

Co. of Boston at 100.388, a basis of about 2.72%. Due June 1 
as follows: $11,000 from 1935 to 1949, incl., and $12,000 from 
1950 to 1954, inclusive. 

200,000 series A funding bonds sold as 134s to Putnam & Co. of Hartford 
at 100.09, a basis of about 1.71%. Due $50,000 on June 1 
from 1935 to 1938. inclusive. 

Each issue is dated June 1 1934 


The following is a list of the bids submitted for the bonds 


Int. 
Bidder— Rate. 





For $225,000 Sewer Bonds. 
R.L. Day & Co., F. R. Cooley & Co. and E. M. Bradley 


WS eis nescina nn tevias cose cacbecncoraacek 100.399 
N.W. Harris & Co., Inc., and Hinck Bros. & Co_______ 3% 100.148 
Halsey, Stuart & Co. and First of Boston Corp_-__-____- 3% 100.325 
G. L. Austin & Co., Dick & Merle-Smith and Blyth & Co_3144% 100.139 
F. S. Moseley & Co.: Stone & Webster and Blodgett, 

Inc., and Roy T. H. Barnes & Co______.._.__._...-3% 100.77 
ad Seg SR Lae ame eeeE 4 101.32 
ePID Re oe rae on oh oo ib owen nd coo oeco nae. 254% 100.388 
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For $200,000 Funding Bonds. 


N. W. Harris & Co. and Hincks Bros. & Co____-------- 2%, 100.133 
x. lt... SESS 1%% 100.09 
Lee Higginson Corp. and Whitney, Weeks & Knowles_..24% 100.56. 
Lineots |e bm PR te iis oh ae oe ah wees % 100.03311 

sme 10., KR. F.C 50. 2 »o Me a 
eR es ee 
teri ake rekiibkncickycbbaccesaasscun 2% 100.0688 
I a I ch 2%% 100.6593 
Halsey, Stuart & Co. and The First of Boston Corp___-- 24% 100.455 
G.L. Austin & Co., Dick & Merle-Smith and Blyth & Co-24%% 100.45_ 
The Connecticut River Banking Co_____________-_-_--- 2% 100.075 
F. 8. Moseley & Co., Stone & Webster and Blodgett, 

Inc., and Roy T. H. Barnes & Co__________-------- 2% 100.0025 
i Re ee WG en och db nneed Dbtdecdwntcensewnnced 2% 100.079 
) en  . Se eee eee ee 2% 100.38 
DR GR Wedcddokesbcsnecrnwssuncae 2% 100.03 


*Accepted bids. 


WEST SIDE IRRIGATION DISTRICT NO. 5 (P. O. Touchet), 
Walla Walla County, Wash.—BONDS VOTED.—The voters are stated 
to have approved the issuance of $4,700 in 6% refunding bonds. Dated 
April 1 1934. Duein 1954. These bonds are said to have been sold prior 
to the election. 


WILLIAMS COUNTY (P. O. Bryan), Ohio.—BOND OFFERING .— 
Mont Stuller, Clerk of the Board of County Commissioners, will receive 
sealed bids until 2 p. m. on June 11 for the purchase of $29,000 6% poor 
relief bonds. Dated June 1 1934. Denom. $1,000. Due March 1 as 
follows: $7,000 from 1935 to 1937 incl. and $8,000 in 1938. Principal and 
interest (M. & S.) payable at the County Treasurer's office. Bids for the 
bonds to bear interest at a rate other than 6%, expressed in a multiple of 
\% of 1%, will also be considered. A certified check for 5% of the bid, 
payable to the order of the County Commissioners, must accompany 
each proposal. 


WINFIELD, LITCHFIELD, COLUMBIA, PLAINFIELD, RICH- 
FIELD EXETER BRIDGEWATER, PARIS AND BROOKFIELD 
CENTRAL SCHOOL DISTRICT NO. 1 (P. O. West Winf eld), Herki- 
mer County, N. Y.—BOND SALE.—The $260,000 coupon or registered 
school bonds offered on May 21—V. 138, p. 3322—were awarded as 4.40s 
to Bacon, Stevenson & Co. of New York ata price of 100.30, a basis of about 
4.37%. Dated June 1 1934 and due June 1 as follows: $5,000 from 1935 
to 1944 incl.; $8,000, 1945 to 1949 incl.; $10,000, 1950 to 1954 incl.; $12,000, 
1955 to 1959 incl., and $15,000 from 1960 to 1963 incl. 


WINTERSET INDEPENDENT SCHOOL DISTRICT (P. O. Winter- 
set), Madison County, lowa.—BONDS CALLED.—The Secretary of the 
Board of Education is said to be calling for payment at the lowa-Des 
Moines National Bank & Trust Co. of Des Moines, on June 1, at which 
time interest shall cease, $100,000 in 5% school bonds, issued under date 
of June 2 1919. Due on June 1 1939. 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND SALE 
DETAILS.—The $190,000 poor fund bonds that were purchased by the 
Harris Trust & Savings Bank of Chicago, at a price of 100.857—V. 138, 
p. 3484—are more fully described as follows: 314% coupon bonds, dated 
May 1 1934. Due in from1to 10 years. Denom. $1,000. Interest pay- 
able F. & A. Basis of about 3.34%. 


YORK, York County, Neb.—BOND SALE.—A $54,000 issue of 4% 
semi-ann. sewer bonds is reported to have been purchased by the Kirk- 
patrick-Pettis-Loomis Co.of Omaha. Dated April 1 1934. Dueon April 1 
1954, optional on April 1 1935. (On Feb. 20 the voters approved the issu- 
ance of $55,000 in sewage disposal plant bonds—V. 138, p. 1614.) 


YUMA, Yuma County, Colo.—BOND OFFERING.—It is_reported 
that sealed bids will be received until 8 p.m. on June 13 by Frank H. Harris, 
City Clerk, for the purchase of a $57,000 issue of refunding bonds. Due in 
35 years, optional in 15 years. 








CANADA, Its Provinces and Municipalities 


KIRKLAND LAKE, Ont.—PROPOSED BOND ISSUE.—The Separate 
School Board has applied to the Provincial Government for authority to 
issue $50,000 bonds. 


LANGELIER TOWNSHIP, Que.—BOND SALE.—Sale has been made 
of $3,500 6% bonds, due serially in from 1 to 15 years, as follows $2,000, 
at a price of 97, to W. Moisan of La Tuque, and $1,000, also at 97, to 
A. Moisan of Ta Tuque. A further block of $500 was sold locally. 


LA TUQUE, Que.—PAYS DEFAULTED INTEREST UP TO MARCH 1 
1934.—The ‘‘Financial Post’’ of Toronto of March 19 stated as follows: 

“Quebec Municipal Commission reports that the town of La Tuque, 
Que., has been authorized to deposit with the bank, funds to cover coupons 
due on or prior to March 1 1934, and accrued interest on past due and 
unpaid bonds. Creditors holding overdue bonds and carrying no coupons 
are requested to register with the Secretary-Treasurer of the town, P. E. 
Riberdy, so that checks covering payment of interest may be mailed.”’ 


MANITOBA (Province of).—LOCAL UNITS MAY PAY ON DE- 
FAULTED ISSUES.—In a recent report to the Manitoba Municipal and 
Public Utilities Board, W. C. McKinnell, supervisor, pointed out that 
there is a possibility that nolders of debentures of defaulting municipalities 
surrounding Winnipeg may receive some payment on their bonds by 1935. 
according to the ‘‘Monetary Times’’ of Toronto of May 19. Mr. McKin- 
nell is supervising finances of the City of St. Boniface, the town of Trans- 
cona, the rural municipalities of St. James, St. Vital and West Kildonan, 
and 10 school districts, all of which are in default. 


NEW BRUNSWICK (Province of).—OFFICIAL NOTICE OF SALE .— 
The official report of the award on May 17 of $1,857,000 4% bonds to 
R. A. Daly & Co. and associates at 98.29, a basis of about 4.16%—V. 138, 
p. 3484—lists the other members of the purchasing group as_follows: 
Griffis, Fairclough & Norsworthy; Cochrane, Murray & Co.; Dyment, 
Anderson & Co.; Matthews & Co.; Midland Securities Corp.; Nesbitt‘ 
Thomson & Co., and Drury & Co. Bonds are dated May 15 1934 and 
due on May 15 1948. Three other groups bid for the issue, as follows: 

Bidder— Rate Bid. 
Dominion Securities Corp., Ltd.; Bank of Montreal, Royal Bank of 

Canada, A. E. Ames Co., Ltd., Wood, Gundy & Co., Ltd., 


and’ Mestern Gecurities Co., béd........--. ~~ -- na 5 o---e 97.91 
Royal Securities Corp., Ltd., Imperial Bank of Canada, McTaggart, 

Hannaford, Burtts & Gordon, Ltd., Hanson Brothers, Inc., and 

pe SE Es ee err eer er a ws ates sieare 97 .67 
Bank of Nova Scotia, Dominion Bank, McLeod, Young, Weir & Co., 

Ltd., Fry, Mills, Spence & Co., Ltd., Bell, Gouinlock & Co., Ltd., 

T.M. Bell & Co., Ltd., and John M. Robinson & Co., Ltd___-__- 97.46 


BONDS PUBLICLY OFFERED.—Members of the successful group are 
re-offering the bonds for general investment at a price of 99.50 and accrued 
interest, to yield about 4.05%. 


ORILLIA, Ont.—BOND ELECTION .—At an election to be held on 
June 7 the ratepayers will consider the question of issuing $385,000 4% 
electric light bonds, due in from 1 to 20 years, according to the ‘‘Monetary 
Times’’ of Tcronto of May 19. 


POINT EDWARD, Ont.—$8,000 BONDS FOR SALE.—M. E. Mc- 
Dougall, Village Clerk, states that $4,000 five-year bonds have been sold 
locally at par and that a further $8,000 will be disposed of by the sealed 
tender method. 


ST. JOHN, N. B.—BONDS AUTHORIZED .—The council recently 
Passed two by-laws providing for the issuance of $36,000 bonds. 


SHAWINIGAN FALLS, Que.—LIST OF BIDS.—The following is a 
list of the other bius for the issue of $75,000 5% coupon bon7s awarded on 
May 16 to L. G. Beaubien & Co. at a price of 98.625, a basis of about 
5.13%—V. 138, p. 3484: i 

Bidder— Rate Bid. 
Se ee tb hachvee<<seeknééceeaneeueucceus 98.57 
pe PR Oe eer 
Credit Anglo-Francais, Ltd 
Hanson Bros., 
UN. oa ee hehaken ase nes ebenck saan 
eh ndinctaseckdetdaeosntnewectones 


THORNBURY, Ont.—BOND SALE.—An issue of $1,000 5% bonds, 
due in five years, has been sold to R. Conn of Thornbury, at a price of 101. 





